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SLOVO PREZIDENTKY SPRAVNI RADY ARTN
INTRODUCTION BY THE PRESIDENT OF AREMD BORD

VAZENI KOLEGOVE, CLENOVE A PRIZNIVCI ARTN,
VAZENI CTENARI,

devaté vydani publikace Trend Report 2016, které pravé drzite
v rukou, komplexné analyzuje hlavni déni a trendy napfic vSemi
segmenty ¢eského nemovitostniho trhu.

Stejné jako v predchozich dvou letech stavime nejen na stanoviscich
a erudici jednotlivych autord, ale také na pravidelném novorocnim
prizkumu. VyuZivame nasi bohatou a |éta poctivé budovanou
databazi respondentd.

Nemalou mérou se na rozvoji nasich kontaktd podilel lorisky rocnik
Trend Reportu, kdyZ si jej na webovych strankach ARTN vyZzadalo vice
nez 420 uzivatel(. To je o 100 vice nez v roce predchozim a ukazuje
se, Ze rozhodnuti poskytovat on line verzi zajemci ocenili.

Vas zajem nas upfimné tési. Vede nas k presvédceni, Ze Trend Report
ma mezi odbornou vefejnosti své pevné misto a Ze jej jako otevieny
zdroj transparentnich a vérohodnych informaci o trhu nemovitosti

v CR rozvijime spravnym smérem.

Domaci realitni trh se nachazi v pfiznivé kondici, roste dlivéra v domaci
ekonomiku a o¢ekava se, Ze i letoSek a rok nadchéazejici budou ve zna-
meni rostoucich cen. Poptavka vytvari dalezZity tlak na zvySovani kvality
projektd, a to jak na strané investor(, tak koncovych uZivateld. Hlavni

hraci se konsoliduji a postupné specializuji na své best-in-class aktivity.

| pfes pozitivni atmosféru vnimame, Ze dalsi rozvoj nemovitostniho
trhu uzZ neomezuje dfive komentovany dopad nestabilnich legisla-
tivnich Uprav. Klicovym faktorem se stava i nejasnost v koncepci
Gzemniho rozvoje.

Aktualni téma strategie rozvoje Prahy a ceskych mést jsme proto zafa-
dili do naseho prizkumu a neni pro nas prekvapenim, Ze vysledkem je
volani po vzajemné komunikaci a dialogu. Ekonomicky aktivni subjekty,
investofi, podnikatelé a developefi, by se méli podilet na definici takto
zasadniho vefejného zajmu. Jako prizvany partner do diskuse maji
urcité co nabidnout.

V ramci ¢lenské zakladny ARTN vnimame, Ze Praha potfebuje jasnou
strategii a plan pro svUj dalSi Gzemni rozvoj. Aby mohla byt skutecné
metropolitni, aby byla konkurenceschopna v ramci Evropy, aby se

v ni dalo dobre Zit. Chceme se proto na toto téma zaméfit i v nasi
dalsi praci. V souladu s poslanim Asociace planujeme nabidnout
vhodnou platformu k diskusi na takto zadsadni téma a pozitivné
prispét k zasadnimu posunu.

Dovolte mi podékovat vSem spolecnostem, jez v letoSnim roce finanéné
podpofily vydani Trend Reportu a diky nimz jej mate k dispozici. M{j dik
patii samoziejmé také vSem autoriim a spoluautoriim za jejich praci.
Jsou to jejich nazory a znalosti, které nam pomahaji budovat pozici
ARTN jako silné expertni skupiny.

O’é/f/ Z/%MW

DEAR COLLEAGUES, MEMBERS AND SUPPORTERS OF ARTN,
DEAR READERS,

The ninth edition of Trend Report 2016, which you are holding in your
hands, comprehensively analyses major events and trends across all
segments of the Czech real estate market.

As in the previous two years, we base our report both on the opinions
and knowledge of the individual authors and on the regular New Year's
survey. We use our rich database of respondents, which we have been
honestly building for years.

Last year's Trend Report was a significant driving force in the develo-
pment of our contacts, when more than 420 users asked for it on the
ARTN website. That is about 100 more than in the previous year and
it is obvious that the interested people appreciated the decision to
provide an online version.

We are very pleased by your interest. It leads us to believe that Trend
Report has a firmly established place with the professional public
and that we are developing in the right direction, as an open source
of transparent and reliable information about the real estate market
in the Czech Republic.

The domestic real estate market is in good shape, confidence in the
domestic economy has been growing and it is expected that this year
and the coming year will also be marked by rising prices. The demand
is creating significant pressure on the improvement of the quality of pro-
jects, both on the part of investors and end users. The main players are
consolidating and gradually specializing in their best-in-class activities.

Despite the positive atmosphere, we feel that the further development

of the real estate market is no longer limited by the impact of unstable
legislation, which we discussed earlier. The key factor is now the ambigui-
ty of the concept of spatial development.

This is why we included the current topic of strategy for the development
of Czech cities and Prague in our survey and it is no surprise for us that
the result is a call for mutual communication and dialogue. Economically
active entities, investors, entrepreneurs and developers should participa-
te in the definition of such a fundamental matter of public interest. They
have a lot to offer as an invited partner in the debate.

We, the members of ARTN, believe that Prague needs a clear strategy
and plan for its future spatial development to be truly metropolitan,

to be competitive within Europe and so that it is nice to live in it. We will
therefore focus on this subject in our further work as well. In accordance
with the mission of the Association, we plan to offer a suitable platform
for a debate on this crucial issue and we would like to contribute positive-
ly to a breakthrough.

Let me thank all the companies, which financially supported the Trend
Report this year, so that we could make it available to you. My thanks go,
of course, to all the authors and co-authors for their work. Their opinions
and knowledge help us build the position of ARTN as a strong expert group.

PhDr. Ing. ZDENKA KLAPALOVA, CSc.

Prezidentka Asociace pro rozvoj trhu nemovitosti
President of the Association for Real Estate Market Development



Asociace pro rozvoj trhu nemovitosti (ARTN) je neziskovy zajmovy spolek, ktery vzni-
kl jako pravni subjekt po zhruba roéni neformaini predehte dne 12. 9. 2001. Cle-
nové Asociace jsou predni predstavitelé developerskych a investi¢nich spolecnosti,
realitnich, pravnich a poradenskych kanceléfi, bank a dalSich organizaci ¢innych
na trhu, dale predni predstavitelé a vy$Si management vefejné spravy. Zamérem

je sdruZovat i pedagogy a studenty vysokych Skol se zajmem o tuto oblast.

Clenska zakladna ARTN v roce 2016 &ita 102 &lend a vedle osobnosti plisobicich

v nejrliznéjsich segmentech trhu nemovitosti zahrnuje nové i 14 korporaci. Diky
tomu dnes ARTN predstavuje moderni seskupeni jedinecné svou univerzalni kompe-
tenci, které v tomto smyslu nema v Ceské republice obdoby.

HLAVNI CILE ARTN JSOU FORMULOVANY
V 5 ZAKLADNICH OKRUZICH:

» zvySeni kvality, stability a transparentnosti ceského trhu nemovitosti
» standardizace postupl a procest na ceském trhu nemovitosti

» zvySeni informovanosti odborné i laické verejnosti v dané oblasti

» propagace ¢eského trhu s nemovitostmi v tuzemsku i zahranici

» zvySeni kvality vzdélavani a zlepSeni vzdélanosti profesionalni
verejnosti v oboru

Aktivity ARTN se skladaji z aktivit pro Cleny Asociace, zejména pravidelna mésicni
diskusni setkani na aktuélni témata rozvoje trhu nemovitosti, a dale z aktivit zamé-
fenych na odbornou i laickou vefejnost. K nejviditelngjsim patii vydavani pravidelné
souhrnné studie o stavu ¢eského trhu nemovitosti Trend Report, ktera se postupné
stala nedilnou soucasti knihovny kazdého aktéra na realitnim trhu. Dale zahrnuji
poradani kulatych stolu za Gcasti pfednich odbornikd, véetné jejich medializace,

¢i propagaci ¢eského trhu nemovitosti na zahrani¢nich prestiznich akcich (MIPIM,
MAPIC, Expo Real) a u zahranicnich partnerskych asociaci. Od zari 2015 je ARTN
zarazena do databaze konzultujicich organizaci DataKo v ramci viadniho systému
hodnoceni dopadu legislativy RIA.

DISKUSNI SETKANI

V lonském roce jsme usporadali Sest diskusnich setkani, na nichZ byla

za prispéni moderatord a aktivnich mluvcich diskutovana vybrana aktuaini
témata. Mezi Gcastniky diskusnich setkani byli zastupci developer(, poradcd,
advokatl, bankérl, hypotecnich maklérl, ocenovatell, zastupcu realitnich
kancelafi, statnich instituci a dalSich odborniku. Mnoha témata vzbudila
také znacny zajem médii.

Vedle vysoké navstévnosti (vloni diskusni setkani navstivilo 248 G¢astniku) jsou
pro nas pozitivnim impulsem také reakce pfitomnych: v dotaznikovych hodno-
cenich vyzdvihuji zejména velmi vysokou odbornou troven setkani, kladné jsou
hodnoceny rovnéz priprava a vybér témat, stejné jako profesionalita oslovenych
odbornikd v panelech.

PRUZKUM TRHU

ARTN v prvnich tydnech letoSniho roku ve spolupraci s vyzkumnou agenturou GfK
Czech opét realizovala komplexni priizkum realitniho trhu v Ceské republice. Jeho
cilem je predevsim ziskat objektivni pohled na vyvoj na ¢eském trhu nemovitosti
vCetné aktualnich trendu. Dotaznikového Setfeni se zicastnilo 145 aktivnich exper-
t0, mezi respondenty byli vyznamné zastoupeni ¢lenové Asociace.

ODBORNE PUBLIKACE

Trend Report je vydavan od roku 2002 jako pravidelna odborna a objektivni studie
0 vyvoji na realitnim trhu v Ceské republice. Letodni v pofadi jiz 9. edice opét nabizi
zajemcum o Cesky realitni trh pohled na aktualni problémy a analytiku napfi¢ vsemi
segmenty. Stejné jako v roce predchozim jsou texty jednotlivych kapitol zaloZeny
nejen na zkusenostech a stanoviscich kolektivu autor(, ale opiraji se i o vysledky
vlastniho prizkumu ARTN.

Odborné i laické vefejnosti je studie od roku 2014 k dispozici on-line na webovych
strankach ARTN. Jeji lonskou edici si stahlo 420 unikatnich uZivateld.

O NAS
ABOUT US

The Association for Real Estate Market Development (AREMD) is a non-profit
organisation, which was established as a legal entity on 12 September 2001 after

a year-long informal prelude. Its members include leading representatives of devel-
oper and investment companies, real estate, legal and advisory offices, banks and
other organizations active on the real estate market, as well as prominent representa-
tives and senior management of the public administration. The objective is to bring
together also teachers and university students, who are interested in this area.

The member base of AREMD consists of 102 members in 2016 and apart from
prominent personalities active in all the areas of the real estate market, it recently
also includes 14 corporations. Owing to this, the AREMD group is modern, unique
and has professional competences, which are unrivalled in the Czech Republic.

THE MAIN GOALS OF AREMD ARE FORMULATED
IN 5 FUNDAMENTAL AREAS:

» enhancing of the quality and transparency of the Czech real estate market

» standardisation of procedures and processes on the Czech real estate market

» an increase in awareness of both the professional and lay public in the given field
» promotion of the Czech real estate market both at home and abroad

» an increase in the quality of education and better education of the professio-
nal public in the field

The activities consist of those for AREMD’s members, especially the regular monthly
discussion meetings on current topics of the real estate market development and
further of the activities focused on both the professional and the general public.
The most visible is the publishing of the regular summary report about the situation
of the real estate market in the Czech Republic Trend Report, which has gradually
become an integral part of the library of all the players on the real estate market.
The activities further include the organization of round tables with the participa-
tion of leading professionals, including their medialization, or the promotion of the
Czech real estate market at prestigious foreign events (MIPIM, MAPIC, Expo Real)
and in foreign partner associations. Since September 2015, AREMD has been
included in the database of the consulting organizations DataKo within the govern-
ment system of the assessment of the impact of the RIA legislation.

DISCUSSION MEETINGS

Last year, we organized six discussion sessions, during which selected topics
were discussed with the assistance of moderators and active speakers. The
participants in the discussion meeting included representatives of developers,
consultants, lawyers, bankers, mortgage brokers, appraisers, representatives
of realtors, government agencies and other professionals. Many topics also
attracted considerable interest in the media.

Besides the high attendance rates (248 participants attended the discussion meet-
ings last year) the answers of the participants are a positive incentive for us: in the
questionnaire surveys, they especially highlight the very high professional level of
the meetings. The preparation and selection of topics are also evaluated positively,
as well as the professionalism of the addressed experts from the expert panel.

MARKET RESEARCH

AREMD performed a comprehensive research of the real estate market in the
Czech Republic again in collaboration with the research agency GfK Czech. Its pri-
mary purpose is to obtain an objective and comprehensive view of developments
on the Czech real estate market including current trends. 145 active experts
participated in the questionnaire survey this year with a significant representation
of AREMD members among the respondents.

EXPERT PUBLICATIONS

Trend Report has been issued since 2002 as a regular professional study on the
situation of the real estate market in the Czech Republic. This year’s already ninth
edition offers readers and those interested in the Czech real estate market a view
on current issues and analytics of various segments of the real estate market.
The same as last year, the texts of individual chapters are based not only on the
experience and opinions of the collective of authors, but they are also based

on the results of AREMD’s own survey.
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ODBORNE GARANCE A ZASTITY

V ramci naplnéni cildi v oblasti propagace eského realitniho trhu v Ceské repub-
lice a v zahranici poskytla ARTN v lonském roce zastitu a podporu konferenci GET
MORE o investiCnich pfileZitostech v Moravskoslezském kraji, jejimz organizato-
rem byla Agentura pro regionalni rozvoj ve spolupraci s Moravskoslezskym krajem
a méstem Ostrava.

V oblasti zvySovani informovanosti odborné i laické vefejnosti jsme opétovné ga-

BEST OF REALTY

Pod oficialni zastitou Asociace pro rozvoj trhu nemovitosti probéhl i 17. rocnik souté-
Ze Nejlepsi z realit. O ocenéni letos usilovalo 37 projektli v 5 zakladnich kategoriich.
Rozhodujicimi kritérii pfi posuzovani kvality prihlasenych projektd byly: vybér lokality,
urbanistické a architektonické feseni, kvalita realizace a zejména Uspésnost na
realitnim trhu.

Na slavnostnim galaveceru Best of Realty letos jiz potfinacté udélila ARTN svou
vyrocni cenu AWARD FOR EXCELLENCE. Poprvé v historii se ¢lenové ARTN rozhodli
tuto cenu vénovat zastupci médii - jejim drzitelem se stal internetovy portal
Stavebni forum. Nominaci ziskalo za pravidelny a konzistentni informacni servis

a objektivni zpravodajstvi ze svéta developmentu, stavebnictvi a architektury.

Clenové ARTN svou volbou mimo jiné ocenili, 7 Stavebni forum se stalo neoddis-
kutovatelnou soucasti déni na Ceskeé realitni scéné. Vedle vzdy aktualni publicistiky
jeho prinos spociva také v mapovani legislativni problematiky napfi¢c nemovitostnim
trhem a iniciovani vymény informaci v ramci Siroké profesni komunity.

PRACOVNI SKUPINY

Jednou z kompetenci ARTN je iniciace a zakladani pracovnich skupin, které sdruzuji
nejen Cleny ARTN, ale i dalsi profesionaly z riznych odvétvi za ucelem plnéni kon-
krétnich cilt Asociace. V soucasné dobé aktivné pusobi dvé skupiny.

PRACOVNI SKUPINA LEGISLATIVA

Cinnost pracovni skupiny Legislativa v roce 2015 navazala na aktivity pfedchozich
dvou let, kdy se zamérila predevsim na novy obCansky zakonik. Pfi pravidelnych
setkanich pravnich expertl v oblasti real estate se jeji Clenové proto opét soustredili
predevsim na prodiskutovani spornych ustanoveni zakona, sjednoceni vykladu

a formulaci vétSinového stanoviska a také seznameni se s praxi a pfistupem
konkurencnich kancelari.

PRACOVNI SKUPINA STAVEBNI PRAVO

Vznik pracovni skupiny byl reakci na podnét ¢lent ARTN béhem valné hromady

v roce 2014. Na ni byly Siroce diskutovany mozné systémové zmény, které dokazou
stavajici legislativni a spravni procesy zjednodusit, zrychlit a dostat na evropskou
Groven. Dlouhodobou vizi pracovni skupiny Stavebni pravo je proto Uprava ceského
stavebniho prava a souvisejicich zakont podle vzoru prava uzivaného ve vyspélych
zapadoevropskych statech, s ohledem na zavazky CR v(iéi EU ve sméru implemen-
tace evropského prava do prava ceského.

S ohledem na Upravu stanov a v nich definovana pravidla fungovani pracovnich sku-
pin, ktera byla schvalena valnou hromadou v lonském roce, byla pracovni skupina
SP nucena zahajit formalné svou ¢innost znovu. Ustavujici schize ¢lend se konala
dne 21. 4. 2015. Do pracovni skupiny se v roce 2015 piihlasilo 12 ¢lena.

Pracovni skupina se v roce 2015 vyznamné angazovala v jednani o Prazskych sta-
vebnich pfedpisech a novele stavebniho zakona. Pracovnich setkani se pravidelné
Gcastnili i dalSi prizvani odbornici z poradenskych a pravnich kancelafi. O budoucich
aktivitach, koordinaci s dalSimi subjekty a pfipadném zlzeni témat bude v roce

2016 vedena v ramci skupiny SirSi debata.

REDESIGN ARTN

U pfileZitosti letoSniho vyro¢i 15 let vzniku Asociace byl na valné hromadé dne

30. bfezna poprvé oficialné predstaven novy korporatni design. V dvoumésicnim
vybérovém fizeni bylo posuzovano 16 navrhu, z nichZ 5 postoupilo do uzsiho vybéru.
Vitézny navrh loga od agentury AD13 mé& podpofit nastartované zmény v poslednich
dvou letech vedouci k vétsi profesionalizaci Asociace a posilit vnimani ARTN jako
moderni a progresivni platformy.

Vice o nds na www.artn.cz.

Since 2014, the study has been available to both the professional and the gen-
eral public on-line on the website of AREMD. Last year’s edition was downloaded
by 420 unique users.

EXPERT GUARANTEES AND AUSPICES

In order to fulfil the objectives in the area of promotion of the real estate market in
the Czech Republic and abroad, AREMD granted its auspices and support to the
GET MORE conference on investment opportunities in the Moravian-Silesian region
last year, which was organized by the Regional Development Agency in cooperation
with the Moravian-Silesian region and the city of Ostrava.

In the area of improving awareness of the professional and the general public, we
have repeatedly guaranteed the auspices of the annual edition of the “Hypotéka”
(Mortgage) conference and supported the Investment Forum.

BEST OF REALTY

The 17th Best of Realty competition (Nejlepsi z realit) again took place under the
official auspices of AREMD. This year, 37 projects in 5 basic categories strived after
the award. The decisive criteria for the assessment of the quality of the submitted
projects were: location selection, urbanistic and architectonical solution, the quality
of realisation and especially the success rate on the real estate market.

During the ceremonial gala evening of the Best of Realty, AREMD granted its annual
AWARD FOR EXCELLENCE, this year already for the thirteen time. For the first time
in history, the members of AREMD decided to present this award to a media repre-
sentative: its last holder became the internet portal Stavebni forum. It received its
nomination for the regular and consistent information service and objective news
reporting from the world of development, construction and architecture.

Besides other, the decision of the AREMD members acknowledged that the portal
has become a firm part of the events on the Czech real estate scene. Apart from
the always up-to-date journalism, its contribution also lies in the mapping out of leg-
islative issues across the real estate market and in the initiation of an information
exchange within the wide professional community.

WORKGROUPS

One of the competencies of AREMD is the initiation and establishment of work-
groups, which bring together both members of AREMD and other professionals from
different sectors, in order to achieve the specific objectives of the Association. There
are currently two active groups.

THE WORKGROUP LEGISLATION

The work of the group Legislation in 2015 was based on the activities in the previ-
ous two years, during which it especially focused on the new Civil Code. Therefore,
during regular meetings of legal experts on real estate, its members focused again
mainly on the discussion about problematic provisions of the Act, the unification

of the interpretation and the formulation of a majority opinion and also on the famil-
iarization with the practice and approach of the competing agencies.

THE WORKGROUP CONSTRUCTION LAW

Establishment of this workgroup was initiated by AREMD members during the
General Assembly in 2014, where possible system changes were widely discussed.
Specifically, changes that simplify and speed up the current legislative and admin-
istrative processes and raise them to the European level. Therefore, the long-term
vision of the workgroup Construction Law is to regulate Czech construction law and
related laws according to the example of the law successfully used in advanced
Western countries, taking into consideration the obligations of the Czech Republic
towards the EU in terms of the implementation of European law into Czech law.

Considering the amendation of the Articles of AREMD and the rules for the function-
ing of the workgroup defined within, which was approved by the General Assembly
in the last year, the Construction Law workgroup had to formally recommence its
operation. The constituting meeting of the members took place on 21 April 2015
where 12 members signed up for the workgroup.

In 2015, the workgroup was significantly involved in negotiations about the Prague
building codes and the amendment of the Building Code. Regular meetings were
also regularly attended by other invited experts from consulting and legal agencies.
On future activities, coordination with other entities and the possible narrowing

of topics is going to be widely discussed within the group in 2016.

REDESIGN OF AREMD

Upon the occasion of this year's 15-year anniversary of the establishment of the As-
sociation, the new corporate design was officially presented for the first time at the
General Assembly on 30 March. During a two-month long selection procedure,

16 designs were evaluated, out of which 5 advanced to the second round. The win-
ning design of the logo by the AD13 agency aims to support the changes started in
the last two years which lead to the greater professionalization of the Association and
to strengthening the awareness of AREMD as a modern and progessive platform.

More about us at www.artn.cz.


http://artn.cz/cz/novinky/get-more-investi%C4%8Dn%C3%AD-p%C5%99%C3%ADle%C5%BEitosti-v-moravskoslezsk%C3%A9m-kraji
http://artn.cz/cz/novinky/get-more-investi%C4%8Dn%C3%AD-p%C5%99%C3%ADle%C5%BEitosti-v-moravskoslezsk%C3%A9m-kraji
http://www.artn.cz/cz/novinky/v%C3%BDro%C4%8Dn%C3%AD-cena-artn-letos-m%C3%AD%C5%99%C3%AD-do-stavebn%C3%ADho-f%C3%B3ra1
http://www.artn.cz/cz/novinky/v%C3%BDro%C4%8Dn%C3%AD-cena-artn-letos-m%C3%AD%C5%99%C3%AD-do-stavebn%C3%ADho-f%C3%B3ra1
http://artn.cz/cz/aktivity/pracovni-skupiny1/
http://artn.cz/cz/aktivity/pracovni-skupiny1/
http://www.artn.cz/cz/novinky/nov%C3%A9-logo-artn-symbolizuje-nastartovan%C3%A9-zm%C4%9Bny1
www.artn.cz
http://artn.cz/en/about-us/

PAVEL KLIMENT
e

<
3
z
3
4
78
g
$
z
bl

ASOCIACE

PRO

—I1U NEMOVITO &

ROZVO) TRHU




10

CLENOVE ASOCIACE PRO ROZVOJ TRHU NEMOVITOSTI V ROCE 2016

MEMBERS OF THE ASSOCIATION FOR REAL ESTATE MARKET
DEVELOPMENT IN 2016

KORPORATNI CLENOVE

Achour & Partners, s.r.o.
bpd development a.s.

Czech Property Investments, a.s.

Ceska spofitelna, a.s.
FINEP & partners a.s.
HB Reavis Group CZ, s.r.0.
KKCG Real Estate a.s.

Metrostav Development, a.s.

Penta Investments, s.r.o.
SATPO broker, s. r. 0.
Sekyra Group, a.s.

Skanska Property Czech Republic, s.r.o.

Trigema, a.s.

UBM Bohemia Development s.r.o.

CLENOVE

Balak Jan

Benes Petr

Berger Pavel

Bernard Radovan
Capelleveen Johannis van
Cermak Pavel

Dejanovski Sebastien
Drtina Tomas

Dubovsky Miroslav

Dvorak Vaclav
Fajkus Jifi
Fanta Petr
Fara Pavel
Frank Rainer

Gavlas Ivo

Giese Ernst
Grabmillerova Daniela
Hampl Ondfej
Hejma Petr
Hermann Jifi

Hink Michal
Holasek Jan
Holub Emil
Horvath Jan
Humlova Olga
Hybs Jan

llletSko Petr
Janecek Radek
Klapalova Zdenka
Kliment Pavel

Achour Gabriel
Pokorny Radek
Havelka Zdenék
Hradec Filip
Kocian Michal
Herman Petr
Pujman Petr
Prochazka Jifi
Palicka Petr
Pokorny Jifi
Anderle Leo$
Fabian Tomas
Soural Marcel
Kulhédnkova Simona

ENA Experts

Arcadis CZ, a.s.

GE Money Bank
BERNARD LEGAL
ECOVIS

Arcadis CZ, a.s.

Mint Investments a.s.
GfK Czech, s.r.o.

DLA Piper Prague LLP,
organizacni slozka
Gestin Holding, a.s.
RSIM Realitni a spravcovska, a.s.
CODECO, a.s.

Delta Legal

VeliSek & Podpéra
- advokatni kancelar s.r.o.

Gavlas, spol. sr.o.

Giese & Partner, s.r.o.
Ministerstvo pro mistni rozvoj CR
BADOKH, advokatni kancelar
Multiprojekt Group a.s.

UCTAM Czech Republic

Dentons Europe CS LLP

Havel, Holasek & Partners s.r.o.
Clifford Chance LLP

CTR Group a.s.

t.6. bez angazma

Ministerstvo kultury, odbor investic
ANO sporitelni druZstvo

Squire Sanders, v.o.s., advokatni kancelar

KNIGHT FRANK, spol. sr.0.
KPMG Ceska republika

Kone¢na Radka Koneéna & Zacha, s.r.o., advokatni kancelar

Kofinkova Dana Advokatni kancelar JUDr. Dana Kofinkova
Kosman Kamil European Capital Partners Real Estate s.r.o.
Kostrounova Lenka Ceskoslovenska obchodni banka, a.s.
Kozakova Daniela

Kozus$nik Rudolf

Havel, Holasek & Partners s.r.o.
PRK Partners, s.r.o.

Krejci Filip

Kremlik Vladimir
Krones Tomas
Kruntorad Jan

Kihn Pavel

Kulman Tomas
Langr Ales

Lazar Evan Zohav
Lux Martin

Maly Bedfich

Marek Petr
Matouskova Karolina
Mel¢ Michal
Miskovi¢ Milorad MiSko
Mladek Martin
Naskos Michal
Némec Petr
Némecek Radomir
Nepala Pavel
Novotny Martin
Opletalova Daniela
Pacal Jifi

Placha Iveta
Pokorna Magda
Porupka Tomas
Prasil Jifi

Prchlik Dusan
Prikrylova Pavla
Rutland Monika
Sadil Jan
Sedmihradsky Jakub
Schodelbauerova Pavla
Skalicky Martin
Skotnica Jifi
Stransky Karel
Sykora Ludék

Simonek David
Skvéara Pavel
Sourek Michal
Spalek Ondrej
Stépankova Klara
Svanda Zdenék
Tlacbaba Jan
TuCek Martin
Urbanek Petr
Vaculik Frantisek
Vélka Zdenék
Vecan Pavel
Vesely Alexej
Vobruba Ales
Zeman Petr
Zemanova Eva
Zalsky Karel

VSE, Fakulta podnikohospodéafska
Ufad pro zastupovani statu ve vécech majetkovych
PSG International

Gepard Finance a.s.

Ceska spofitelna, a.s.

Czech Comfort s.r.o.

Crest Communications

Dentons Europe CS LLP

Sociologicky Ustav AV CR

YBN consult, znalecky Ustav

FEL CVUT

The Property Advisory Group

Deloitte Advisory s.r.o.

KARLIN PORT REAL ESTATE

MM Legal

Cushman & Wakefield

Decathlon Russia

Obermeyer Helika a.s.

RENOMIA

NSG Morison advokatni kancelar, s.r.o.
Bird & Bird s.r.0. advokatni kancelar
Central Europe Holding, a.s.

CMC Cameron McKenna, advokat
Allen & Overy LL.P., organiza¢ni slozka

KKCG, a.s.
t.€. na matefské dovolené

Ungelt Services, a.s.

PETERKA & PARTNERS advokatni kancelaf s.r.o.
Rutland JeZek, advokatni kancelar

Hypotecni banka, a.s.

Lexxus a.s., partner

Ministerstvo pro mistni rozvoj
EDULIOS

RSM Tacoma, a.s.

Colliers International s.r.o.,

Univerzita Karlova,

Fakulta geografie a regionalniho rozvoje
Baker & McKenzie s.r.0, advokatni kancelaf
AmRest

MS architekti s.r.o.

Panattoni Development Czech Republic
Kinstellar s.r.o., advokatni kancelar
Technical Consulting Group s.r.o.

DBK Praha a.s.

PPF Real Estate s.r.o.

Petr Urbanek - Poradenstvi pro nemovitosti
PSJ, a.s.

Stewart Title Limited

GES REAL, a.s.

Trikaya Czech Republic a.s.

Orco Property Group

ARGON s.r.o0.

Ernst & Young s.r.o.

Interprospekt CZ s. r. 0.
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PRUZKUM ARTN: REALITNI TRH VE ZNAMENI RUSTU
CEN, TLAKU NA KVALITU PROJEKTU A HROZBY

JEJICH NEDOSTATKU

AREMD SURVEY: SIGNS OF RISING
PRICES AND THE PRESSURE ON THE QUALITY
OF PROJECTS UNDER THE THREAT OF THEIR LACK

> Situace na ¢eském trhu nemovitosti je nadale pfizniva,
odbornici o¢ekavaji v roce 2016 konsolidaci hlavnich hrac¢u
na trhu, specializaci na best-in-class aktivity a rust
kvality projektu.

» Pokracovat bude pozvolny riist cen, zejména v rezidencich,
a pribyvat bude ryze ¢eskych subjekti v oblasti investic.

» V Praze dojde ke zpomaleni vystavby; bez jasnych
pravidel a koncepce lizemniho rozvoje bude dopad
na odvétvi silnéjsi.

Co nejvice ovliviiuje nemovitostni trh u nas? V jakych segmentech Ize ¢ekat nej-
VvEtsi narust novych projektl a ktery z regiont ma pro novy development nejvétsi
potencial? A co brani dalSimu rozvoji nemovitostniho trhu? Na tyto otazky se
zaméfila Asociace pro rozvoj trhu nemovitosti ve svém pravidelném novorocnim
prizkumu. Jeho cilem bylo ziskat objektivni a komplexni pohled na tuzemsky
realitni trh véetné aktudlnich trendd.

Vysledky letoSniho priizkumu potvrdily, Ze mezi profesionaly i nadale panuje
optimismus. Na 150 expertt z nejriznéjsich profesnich obor( spojenych

s nemovitostnim trhem, mezi nimiz jsou vyznamné zastoupeni ¢lenové ARTN,
se z vice nez 70 procent shoduje na tom, Ze situace v pfistich dvou letech
z(stane pfizniva.

V roce 2016 respondenti ocekavaji konsolidaci hlavnich hracu na trhu, ktera
se projevi zejména ve specializaci na best-in-class aktivity. Uz v loriském roce
byl patrny trend v podobé tlaku poptavky na zvySovani kvality projektd, a to jak
na strané investora, tak koncovych uzivatelu. Tento trend by mél podle komen-
tard poskytnutych v ramci prizkumu v pfistich dvou letech jesté zesilit.

JAKY LZE OCEKAVAT VYV0J?

Témér polovina, konkrétné 44 % respondentu
se domniva, Ze nejvétsich zmén v piistich
dvou letech dozné hlavné rezidenéni trh.
Prestoze bude pokracovat pozvolny rast cen,
vlivem vyhodnych drokovych sazeb bude
poptavka po bytech kulminovat.

V Praze uz nyni dochazi ke zpomaleni nové

zahajované vystavby. Bez jasnych pravidel

a koncepce tzemniho rozvoje bude podle fady odbornik( dopad na odvétvi mno-
hem silnéjsi. Hrozi, Ze uz v roce 2016 bude poptavka vyssi nez nabidka, coz mize
vést k rychlejSimu zdraZovani byt v nabidce.

GRAF - Které tfi oblasti realitniho trhu podle vaseho nazoru doznaji nejvétsich zmén v letech 2016 a 2017?
GRAPH - Which three areas of the real estate market will undergo the biggest changes in 2016 and 2017 in your opinion?
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Financovani nemovitosti

»Nejvétsim problémem v novém developmentu
zlstava pretrvavajici legislativni nestabilita.

“The persisting legislative instability remains the
biggest problem in the new development.”

Real estate financing

» The situation on the Czech real estate market continues
to be favourable; experts expect a consolidation of the major
players in the market, a focus on the best-in-class activities
and an increase in the quality of projects in 2016.

» The gradual increase in prices will continue, especially
with regard to residences, and the number of Czech entities
in the field of investments will grow.

» There will be a slowdown in construction in Prague; the impact
on the industry will be stronger without clear rules and concepts
of spatial development.

What most affects the real estate market in our country? In which segments
can we expect the biggest increase in new projects and which regions have the
greatest potential for new development? And what is preventing the further
development of the real estate market? The Association for Real Estate Market
Development focused on such questions in their regular survey at the beginning
of the year, the aim of which was to obtain an objective and comprehensive view
of the developments on the real estate market including current trends.

The results of this year’s survey confirmed that optimism still prevails among real
estate professionals. More than 70% of about 150 experts from various profes-
sional disciplines associated with the real estate market, among which ARTN
members are heavily represented, agree that the situation will remain favourable
during the next two years.

In 2016, respondents expect the consolidation of the major players on the market,
which will be particularly reflected in the specialization in best-in-class activities. Last
year was already witness to a trend in the form of pressure from demand on the qual-
ity improvement of projects, both on the part of investors and end-users. This trend
should, according to comments provided by the
survey, even intensify over the next two years.

WHAT DEVELOPMENT SHOULD
BE EXPECTED?

Nearly half of respondents, namely 44 %, believe
that it is mainly the residential market that will
undergo the biggest changes during the next
two years. Although the gradual rise in prices

will continue, the demand for apartments will

Marcel Soural,Trigema

culminate due to favourable interest rates.
However, construction is slowing down in Prague and the impact on the industry

will be much stronger without clear rules and spatial development concepts.

Zdroj: Prizkum ARTN
Source: AREMD Survey
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Nejvice oCekavanou udalosti letoSniho roku je pro vétsSinu expertt konec¢né do-
feSeni prazskych stavebnich pfedpist a dopad novely stavebniho zakona. Stejna
oCekavani vsak méli Gcastnici i loniského prazkumu ARTN, coZ vede k zavéru,

Ze situace je podle aktér(i nemovitostniho trhu skute¢né vazna. A to i presto,

Ze ekonomicky se realitnimu trhu dafi velmi dobre.

V kancelarském segmentu Ize s ohledem na sniZeny pocet novych projektd

There is a real threat of excess demand already in 2016 that might cause faster
rising prices of apartments in the offer.

The most anticipated event is the final resolving of Prague's construction regulations
and the impact of the amendment on the Building Act. Participants in last year's ARTN
survey had the same expectations, which leads to the conclusion that the situation is
really desperate according to real estate market players, even though the real estate

v Praze predpokladat stabilizaci najmu

a ozdraveni najemnich podminek.
Neuspokojeni poptavky po novych prosto-
rach muze vést k vy§imu zajmu investorG

o kapacity s dosud nizsi obsazenosti. Do
popredi zajmu developerd se dostanou také
rekonstrukce. Kvuli limitovanému objemu
novych kancelafi v roce 2016 totiz poroste
tlak na Upravu starsich prostor, aby mohly byt
uspokojeny aktualni potfeby najemca.

Na trhu maloobchodnich prostor se naopak
neceka zadna prevratna zména. Retailovy
segment je podle vétSiny expertd jiz zcela
vyéerpan, a to v celé Ceské republice.
Podle vysledkl priizkumu se bude trh
soustfedit zejména na revitalizaci a extenzi
stavajicich prostor.

Pretrvavajici pozitivni sentiment se projevuje
v oblasti investic, kde realitni odbornici
oCekavaji GspéSné navazani na investicni

,SpiSe nez nova vystavba bude probihat revitalizace
stavajicich obchodnich center.“

“The revitalization of the existing retail premises is
under way most likely than a new development.”

Jifi Skotnica, RSM Tacoma

,RUst objemu investic do nemovitosti pozorujeme
v celé Evropé a trend je patrny i v CR, ktera pred-
stavuje pomérné dlouhodobé zavedeny trh bez
dramatickych vykyvu.“

“Growth in the volume of real estate investments
has been observed across Europe and this trend

is also apparent in the Czech Republic, which is

a relatively long established market without drama-
tic fluctuations.”

Pavel Kliment, KPMG Ceska republika

market is doing very well economically.

As regards the office segment, the stabilization
of rents and the recovery of lease terms

are expected, given the reduced number

of supply of new projects in Prague. The
unsatisfied demand for new spaces may lead
to greater investor interest in capacities, while
reconstructions will also move to the forefront
of interest. The limited volume of new offices
in 2016 will increase pressure on the
construction modifications of older spaces,
which could satisfy the current needs of tenants.

No revolutionary change is anticipated in the
market of retail premises. According to most
experts, the retail segment is already completely
exhausted throughout the Czech Republic. The
survey results indicate that the market will
concentrate mainly on the revitalization and
extension of the existing premises.

aktivity z let 2014 az 2015. Podle dotaza-
nych expertl Ize oekavat zmény ve skladbé
investord, kdy vzroste podil ryze ¢eskych
subjektl, nevyjimaje solitérni podnikatele

nebo nové fondy. tim trva.
zatim trva.

Na trhu je k dispozici mnoZstvi kapitalu
pfipraveného pro ¢esky trh. Jeho vyuziti

je vSak determinovano omezenou nabidkou
kvalitnich projektd - natolik je vysoky pocet
aktivnich investord. Na stejny limit pak ve
svych komentarich upozornuji i odbornici
na financovani nemovitosti.

V segmentu cestovniho ruchu naopak panuje mezi realitnimi odborniky i nadale
skepticky nazor. Vyrazny obrat a tedy i vystavbu novych hoteld a dalSich typt
ubytovacich zafizeni nelze oéekavat. A to presto, 7e byla Ceska republika v fadé
mezinarodnich anket oznac¢ena za bezpecnou destinaci a mezirocné vyrazné
stoupl pocet navstévnik( CR.

Ctvrtina respondentt Setfeni se domniva, 7e vyrazné pozitivni zmény

konecné nastanou v oblasti zprostfedkovatelskych realitnich sluzeb. Zde

by se mél projevit vliv dopadu regulace a dlouho o¢ekavana kultivace prostre-
di v souvislosti s pfijetim zakona o poskytovani sluzeb realitnich zprostred-
kovatell. Novéa pravidla by pak mohla vést ke konsolidaci trhu ve prospéch
sitovych kancelafi, velkych kancelafi s dlouholetou historii nebo ryze lokélnich
¢i segmentovych specialistu.

CO NEBO KDO MA VLIV NA ROZVOJ REALITNIHO TRHU?

V hodnoceni konkrétnich vlivi na rozvoj realitniho sektoru je patrna stale rostouci
davéra v domaci ekonomiku. 75 procent dotdzanych povazuje domaci ekonomiku
za nejvyznamnéjsi pozitivni faktor. Naopak za nejsilnéjsi negativni faktor oznacilo
55 procent respondent vliv fungovani statni spravy a samospravy.

GRAF - Jak bude externi prostredi v letech 2016 a 2017 ovlivhovat cesky trh nemovitosti?
GRAPH - How will the external environment influence the Czech real estate marketin 2016 and 20177
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,Pretlak poptavky o kvalitni investi¢ni nemovitosti

Lenka Kostrounova, CSOB

A positive sentiment is reflected in the area of
investments, where real estate experts expect
a successful follow-up on the investment
activities from 2014 to 2015. According to the
polled experts, we can expect changes in the
structure with an increase in the share of Czech
entities, including independent entrepreneurs

“The overpressure of the demand on quality
investment products still remains.”

or new funds.

There is also a large amount of capital ready
for the Czech market. However, its use is
determined by the limited supply of high-
quality projects - that much is the number of
active investors high. Experts in real estate financing also pointed out the same
limitations in their comments.

Regarding the tourism segment, experts remain mostly sceptical about any significant
turnover. No development of new capacities is expected, despite the fact that the
Czech Republic was identified as a safe destination in many international surveys
and the number of coming tourists has considerably increased.

A quarter of respondents believe that significant positive changes will finally occur
in the area of brokerage services. The impact of regulations and the long-awaited
cultivation of the environment in connection with the enactment of the Act on
provision of services of real estate agents should be reflected there. New rules
could then lead to some consolidation of the market in favour of network agencies
and large agencies with a long history or local and segmented specialists.

WHAT OR WHO INFLUENCES THE DEVELOPMENT

OF THE REAL ESTATE MARKET?

The assessment of specific impacts on the development of the real estate
sector shows a continuously rising confidence in the domestic economy. 75% of
respondents consider the domestic economy the most important positive factor.

Zdroj: Priizkum ARTN
Source: AREMD Survey
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Z naseho hlediska se jedna o zajimavy posun. V lonském roce se na tuto nechvalnou
pozici dostala legislativa s 50 procenty. Vysledek jsme vioni na zakladé komentaru
interpretovali tak, Ze cesta k pravni jistoté a predvidatelnosti dopadu nejdulezitéjSich
poslednich legislativnich zmén nebude jednoducha a teprve praxe ukaze jejich prak-
ticky dopad. Lze tedy usoudit, Ze v praktickém dopadu se podle odborniku toto dafi
prekonavat. Klicovou roli sehrava pravé statni sprava a samosprava.

NEJVICE NOVYCH PROJEKTU V PRUMYSLOVYCH AREALECH

Nejvyssi narlst novych projektl je poprvé v historii prizkumu ARTN oc¢ekavan na trhu
vyrobnich a skladovych prostor, ktery predpoklada 83 % dotazanych respondentti.

Z hlediska lokaci se pozornost obraci rovnocenné na Brno a Plzefs, dale Usti nad
Labem, Ostravu a Liberec.

Na druhém misté v pfedpovidaném nardstu novych projektd jsou rezidencni stavby.
Stéle previada nova bytova vystavba v Praze, s odstupem pak Brno, Plzen a Hradec
Kralové. Na Zebricku krajskych mést (bez metropole) se v celkovém potencidlu pro
novy development umistilo na prvnim misté Brno, na druhém Plzen a na tretim
Hradec Krélové, ovsem jen tésné pred Ostravou.

GRAF - Jaky ocekavate narust novych projektd v letech 2016-2017 v jednotlivych sektorech nemovitostniho trhu?
GRAPH - What increase do you expect in new projects in individual sectors of the real estate market in 2016-2017?
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Conversely, 55% of respondents said that the strongest negative factor is the
work of the state administration and local governments.

From our perspective this is an interesting shift. It was legislation, which was

in this infamous position last year, at 50%. Our interpretation of the result

of the last year on the basis of comments was that the path of the most recent
legislative changes to legal certainty and predictability will not be easy, and only
practice will show their practical impact. It can therefore be concluded that,
according to experts, these obstacles are overcoming in practice. The key role
is played by the state administration and local authorities.

MOST NEW PROJECTS IN INDUSTRIAL PREMISES

For the first time in the history of AREMD survey, the highest increase in new
projects is expected in the segment of industrial and warehouse spaces, which

is anticipated by 83% respondents. In terms of locations, attention is paid equally
to Brno and Pilsen, as well as Usti nad Labem, Ostrava and Liberec.

In the anticipated growth of new projects, residential projects have ranked the
second. New housing development in Prague is still predominant, and then,

Zdroj: Prizkum ARTN
Source: AREMD Survey
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after some distance, Brno, Pilsen and Hradec

,Primarni odpovédnost za strategicky rozvoj Prahy
leZi na zvolenych zastupcich, ktefi by méli mit
dlouhodobou vizi, jasnou koncepci a podle ni by
nastavili mantinely pro dal$i sméfovani naseho
hlavniho mésta.“

ROZVOJI PRAHY
A CESKYCH MEST

Letosni prazkum se zaméil také na nazor od-
borniki na koncepci dalsiho sméfovani hlavniho
mésta Prahy a Gizemniho rozvoje mést. Podle
85 % respondenttl by nejvétsi odpovédnost
mélo nést zastupitelstvo v Cele s primatorem.
Naopak nejmensi odpovédnost podle bodového
hodnoceni dosahla politicka uskupeni a zajmova
a obcanska sdruzeni.

“The primary responsibility for strategic develo-
pment lies on the elected representatives, who
should have a long-term vision, a clear concept
and should set the boundaries for the future
direction of the capital accordingly.”

Zdenka Klapalova, ARTN
Zajimavé vysledky pfineslo srovnani péti nejdule-
ZitéjSich kritérii, ktera by méla Praha napliovat,
aby aspirovala na oznaceni evropska metropole
(viz tabulka niZe). Naprosta vétSina dotazovanych realitnich expert(
se shodla na prioritach - at vybirali jako aktéfi na nemovitostnim trhu,

nebo jako obcané a obyvatelé Prahy. and civic associations.

PORADI KRITERII Z POHLEDU REALITNIHO EXPERTA

1. poradi/1st place Jasna a dlouhodoba vize rozvoje / A clear and long-term development vision

Kralové. Brno ranked first, Pilsen second
and Hradec Kralové third (but only just before
Ostrava) in the ranking of regional cities
(excluding the capital) in the overall potential
for new development.

REAL ESTATE EXPERTS
ON THE SPATIAL DEVELOPMENT
OF PRAGUE AND CZECH TOWNS

This year's survey also focused on the
opinion of experts on the concept of the
future direction of Prague and the spatial
development of cities. According to 85%
of respondents, the greatest responsibility

should be borne by the council headed by the city mayor. On the contrary,
the lowest responsibility was attributed to political groups and interest

Z POHLEDU OBYVATELE PRAHY

Fungujici dopravni infrastruktura / Functional transport infrastructure

2. poradi/2nd place Fungujici dopravni infrastruktura / Functional transport infrastructure

Kvalita vefejnych prostor a zelené / Quality of public spaces and greenery

3. poradi/3rd place Rozvinuté a dostupné sluzby / Developed and accessible services

Rozvinuté a dostupné sluzby / Developed and accessible services

Kvalita verejnych prostor a zelené; atraktivni architektura / Quality of public

. poradi/4th pl . .
4. poradi/4th place spaces and greenery; attractive architecture

Bezpecénost / Safety

Stabilita, konzistence a transparentnost v jednani, nulova tolerance korupce /

. poradi/5th pl .
5. poradi/5ith place Stability, consistency and transparency of conduct, zero tolerance of corruption

Jasna a dlouhodoba vize; otevieny transparentni Gfad /
A clear and long-term vision; an open, transparent authority

DIALOG SOUKROMEHO A VEREJNEHO SEKTORU

Z prazkumu ARTN vyplyva, Ze odborna vefejnost stoji o kvalitné fizeny dialog
0 Uzemnim rozvoji. K definici takto zasadniho vefejného zajmu by se méli sejit
zastupci vSech zainteresovanych. Potvrzuje to vysoké procento oslovenych
odbornikl (91 %), ktefi zastavaji nazor, Ze soukromy sektor by se mél zapojit
do Gzemniho rozvoje jako pfizvany partner.

Interesting results were achieved by comparing five of the most important criteria,
which Prague should fulfil in order to aspirate for the title of the European capital
(see the table above). The vast majority of the polled real estate experts agree on
same priorities both from the perspective of a player on the real estate market
and from the perspective of a citizen and an inhabitant of Prague.
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GRAF - Jaky je vas nazor na souc¢asnou spolupraci soukromého a vefejného sektoru v rozvoji ceskych mést? Mél by podle Zdroj: CNB I
vas soukromy sektor zasahovat do dialogu o Gzemnim rozvoji ceskych mést? Source: CNB Il
GRAPH - What is your opinion on the cooperation between the private and public sectors in the development of Czech
cities? Do you think the private sector should intervene in the discussion about the spatial development of Czech cities?

. ano / yes

ne / no
GRAF - Jak byste oznacil(a) aktualni Groven spoluprace soukromého sektoru na Gzemnim rozvoji? Zdroj: CNB II
GRAPH - How would you define the current level of cooperation of the private sector in spatial development? Source: CNB |
velmi nizka
. very low
nizka
. low
. postacujici
sufficient
v Praze/ v krajskych méstech/
in Prague in regional cities
Stavajici Uroven dialogu a spoluprace na Gzemnim rozvoji je hodnocena v Praze DIALOGUE BETWEEN THE PRIVATE AND PUBLIC SECTORS
jako nizka (61 %) az velmi nizka (20 %). O néco lépe funguje spoluprace v kraj- The AREMD survey shows that the expert public wants a well-organized dialogue
skych méstech: 30 % respondentl se domniva, Ze je dokonce dostacujici. on urban development. The representatives of all the interested parties should

meet, in order to define such a critical public interest. This is confirmed by the
high percentage of the polled experts (91%), who believe that the private sector
should be involved in spatial development as an invited partner.

V ramci poskytnutych komentari se odbornici také shoduji na tom, Ze pro dalsi
rozvoj ¢eského realitniho trhu je dullezita pfedevsim transparentni spoluprace,
celkova zména atmosféry a omezeni klientelismu. V odpovédi na zavérecnou

otazku prizkumu - co by sami experti prali ceskému realitnimu trhu do pfistiho The current level of dialogue and cooperation on spatial development is evaluated
obdobi - je nejc¢astéji zminovana prosperita a zdravy rozum. Snad bude obojiho as low (61%) or very low (20%) in Prague. Cooperation in regional cities fares
dosazeno i s ohledem na vyvoj mezinarodni politické a ekonomické situace, vuci somewhat better: 30% believe that it is sufficient.

jejimz vliviim neni rezistentni ani tuzemsky trh nemovitosti. )
Based on the provided comments, the experts also agreed that transparent

cooperation, an overall change of the atmosphere and limiting the clientelism

are particularly important for the further development of the Czech real estate
market. In the answer to the final question of the survey - what would the experts
themselves wish for the Czech real estate market next year - the experts frequently
mentioned prosperity and common sense. Hopefully, it might be reached even with
the respect to the international political development and economic situation, to
which impact the local real estate market is also not resistant.

MONIKA KOFRONOVA

Asociace pro rozvoj trhu nemovitosti
Association for Real Estate Market Development


http://artn.cz/en/about-us/
http://artn.cz/en/about-us/
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MAKROEKONOMICKY VYVOJ A CENY NEMOVITOSTIi V CR A VE SVETE

MACROECONOMIC DEVELOPMENT AND REAL ESTATE PRICES
IN THE CZECH REPUBLIC AND GLOBALLY




MAKROEKONOMICKY VYVOJ

A CENY NEMOVITOSTI V CR A VE SVETE

MACROECONOMIC DEVELOPMENT AND REAL ESTATE
PRICES IN THE CZECH REPUBLIC AND GLOBALLY

SHRNUTI A VYHLED

» Pro roky 2016 a 2017 je pocitano s poklesem dynamiky ekono-
mické aktivity v rozvijejicich se ekonomikach a se zastavenim
oziveni ve vyspélych zemich. Prognézy vyvoje HDP v eurozéné

naznacuji v letosnim i v pfistim roce rust kolem 1,5 %.

» Za cely rok 2015 se podle Ceského statistického tifadu HDP
v R zvysil 0 4,3 %. Lednova prognéza Ceské narodni banky
(ENB) pak poéita s tim, Ze domaci HDP vzroste v letosnim roce
02,7 % avroce 2017 se zvysi o 3,0 %.

» Oziveni domaci ekonomiky se bude nadale pozitivné projevovat
i na trhu prace. Zaméstnanost dale poroste, i kdyZz zpomaluji-
cim tempem. Obecna mira nezaméstnanosti by se méla podle
lednové prognézy CNB v letosnim roce snizit pod 4,5 %.

» Mzdy v podnikatelské sfére se zvysi v letoSnim roce o 5,1 %
a stejné vzrostou i v roce 2017. Meziro¢ni dynamika mezd
v nepodnikatelské sféfe pak letos celkové dosahne 3,3 %
a v pristim roce zvolni na 2,8 %.

» Globalni hospodarsky rist je vystaven fadé nejistot. To v kombi-
naci s vysokou urovni zadluZenosti v fadé vyspélych i rozvijeji-
cich se ekonomik posiluje riziko obnoveni vykyvi na finanénich
trzich. Vyrazné uvolnéné ménové politiky klicovych centralnich
bank véetné Evropské centralni banky (ECB) podporuji rist cen
nemovitosti financovanych bankovnimi uveéry.

» Dynamika tveéri soukromému sektoru se ve druhém pololeti
lonského roku pfi silném ekonomickém rustu a uvolnénych
uvérovych a ménovych podminkach dale pohybovala v blizkosti
nejvyssich hodnot zaznamenanych od roku 2009. Vysoka byla
zejména dynamika nové sjednanych uvéri domacnostem,

Vv niz se odrazel predevsim rist Gvérda na bydleni. GNB v prosinci
2015 s ohledem na vyraznéjsi ozZiveni uvéri jako treti evropska
zemé pfistoupila k nastaveni sazby proticyklické kapitalové
rezervy na vyssi nez nulové tdrovni.

» Ceny bytii se v priibéhu roku 2015 zvySovaly. Budou-li naplnény
soucasné prognozy domaciho makroekonomického vyvoje, mély
by pokracovat v pozvolném ristu i v letosnim roce.

» Nariista snaha o omezeni rizik spojenych s tvéry zajisténymi
nemovitosti zavadénim makroobezietnostnich opatfeni cilenych
na jejich poskytovani. CNB zavedla sadu preventivnich doporu-
¢eni pro uvérové instituce poskytujici tvéry zajisténé rezidenéni
nemovitosti a indikuje pfipravenost v pfipadé potieby zpfisnit
parametry jednotlivych doporuceni, pfipadné doporuceni jako
celek rozsifit.

EXTERNI PROSTREDi A SVETOVA EKONOMICKA AKTIVITA

Vyvoj svétové ekonomiky v roce 2015 byl charakterizovan slabym ozivenim hos-
podaiského rdstu v eurozéné, pokracovanim relativné rychlého rlistu americké
ekonomiky a slabnoucim rustem v nékterych rozvijejicich se zemich. V ¢asti
rozvijejicich se ekonomik se vyrazné negativné projevily dusledky socialnich

a pripadné i bezpecnostnich konfliktl (napf. Brazilie ¢i Rusko).

Dusledky akumulovanych finanénich nerovnovah, zejména vyrazného narlstu
zadluzenosti soukromého sektoru v predchéazejicich letech, se v nékterych rozvije-
jicich se ekonomikach véetné Ciny zacaly projevovat sldbnouci ekonomickou ak-
tivitou a volatilitou na financnich trzich. Ekonomiky zavislé na vyvozu surovin celi
dalsimu prudkému poklesu cen energetickych komodit, ktery se nepfiznivé pro-
mita i v narastech deficitl vefejnych rozpoctd. Vyrazné odlisny vyvoj v jednotlivych
Castech svéta a v odliSnych typech ekonomik v kombinaci s vysokou zadluZenosti
tak posiluji globalni nerovnovahy a zvysuji zranitelnost svétové ekonomiky.

Vyhledy hospodarského rlstu hlavnich ekonomik se pocatkem roku 2016 zhorso-
valy. Prognoézy analytikl pro letosni i pfisti rok poCitaji s relativné slabym rustem
v Némecku i v eurozoné jako celku (tabulka 1). Americkd ekonomika by si i pres

SUMMARY AND OUTLOOK

» In 2016 and 2017, we expect a decrease in the dynamics
of economic activity in emerging economies and a cessation
of the recovery in developed countries. Forecasts for GDP growth in
the euro area suggest growth of around 1.5% this year and next year.

» According to the Czech Statistical Office, GDP in the Czech Republic
grew by 4.3% for the full year of 2015. The January forecast of the
Czech National Bank (CNB) then estimates that domestic GDP will
grow this year by 2.7% and that it will increase by 3.0% in 2017.

» The recovery of the domestic economy will continue to have its positive
effect on the labour market. Employment continues to rise, albeit at
a decelerating pace. The general unemployment rate should decrease
below 4.5% this year according to the CNB's January forecast.

» Wages in the business sector will increase by 5.1% this year and
the same increase will occur in 2017. The year-on-year dynamics
of wage growth in the public sector will reach 3.3% in total this year
and it will slow down to 2.8% next year.

» Global economic growth is subjected to a number of uncertainties.
This, combined with high levels of debt in many advanced and
emerging economies, reinforces the risk of renewed volatility in
financial markets. The significantly loose monetary policies of key
central banks including the European Central Bank (ECB) support
the growth in real estate prices financed by bank loans.

» The dynamics of credit to the private sector in the second half of last
year, when there was strong economic growth and loose credit and
monetary conditions, continued to stay close to its highest levels
recorded since 2009. The dynamics of newly contracted loans to
households was especially high, which was mainly reflected in the
growth of housing loans. In December 2015, the CNB - given the
significant recovery of loans - set the rate of the countercyclical
capital buffer above the zero level as the third European country to do so.

» Housing prices rose during 2015. If current forecasts of domestic
macroeconomic developments are met, they should continue
gradual growth this year as well.

» There are increasing efforts to reduce risks associated with loans
secured by real estate by implementing macro-prudential measures
focused on the provision of these loans. The CNB established a set
of precautionary recommendations for credit institutions providing
loans secured by residential real estate and it indicates a readiness
to tighten the parameters of individual recommendations or to
expand the recommendations as a whole, if necessary.

EXTERNAL ENVIRONMENT AND GLOBAL ECONOMIC ACTIVITY

Developments in the world economy in 2015 were characterized by a weak recovery
of economic growth in the euro area, continuing relatively rapid growth of the US
economy and weakening growth in some emerging countries. The implications

of social and potential security conflicts adversely affected emerging economies
(e.g. Brazil and Russia).

The consequences of accumulated financial imbalances, notably a significant
increase in the indebtedness of the private sector in previous years, have lead to
manifestations of weakening economic activity and volatility in financial markets

in some emerging economies, including China. The economies dependent on raw
material exports face a further sharp decline in energy commodity prices, which
adversely affected the increase in the deficit of public budgets. Significantly different
developments in different parts of the world and in different types of economies
combined with a high debt thus strengthen global imbalances and increase the
vulnerability of the global economy.

Prospects for economic growth in major economies worsened at the beginning
of 2016. Analysts’ forecasts for both this year and next year count on relatively weak
growth in Germany and in the eurozone as a whole (table 1). The US economy should


https://www.ecb.europa.eu/ecb/html/index.cs.html
https://www.ecb.europa.eu/home/html/index.en.html

zapocaté zpfisnovani ménové politiky Fedem a efekty silného dolaru méla v roce
2016 udrzet tempo rlstu kolem 2,5 %.

Ve vnimani budouciho vyvoje se vSak stéle vice projevuje rozpor mezi optimis-
analytiku, z nichZ néktefi hovoii 0 mozném navratu americké ekonomiky do
recese. Pro rozvijejici se ekonomiky jsou vyhledy pfevazné nepfiznivé, pricemz
vystup ruské ekonomiky by se mél v letoSnim roce dale snizit. V tabulce 1 nize
jsou zachyceny odhady z Gnorového reprezentativniho prehledu prognoz svétovych
analytik(l Consensus Forecast pro leto$ni rok a rok 2017 *.

Vyhledy cenového vyvoje u hlavnich svétovych ekonomik byly na pocatku roku 2016
vesmés prehodnoceny smérem dol. S vyjimkou Spojenych statl by inflace ve
vyspélych zemich méla i v roce 2017 zUstat pod 2% hodnotou, resp. v letosnim roce

TABULKA 1 - Vyvoj a vyhledy svétové ekonomickeé aktivity (meziroéni tempa rlistu redinénho HDP v %)
TABLE 1 - Development and prospects of global economic activity (the annual growth rate of real GDP in %)

maintain a rate of growth of around 2.5% in 2016 despite the tightening
of the monetary policy by the Fed and the effects of the strong dollar.

However, the perception of future developments shows increasingly more
contradictions between the optimistic macroeconomic projections of supranational
institutions and the perception of analysts, some of whom talk about a possible
return of the US economy to recession. The outlook is predominantly negative

for emerging economies, while the output of the Russian economy should

further decrease this year. The table 1 below shows estimates from the February
representative overview of forecasts of world analysts from the Consensus Forecast
for this year and the year 2017 .

The outlooks for inflation in the major economies were largely revised downwards at
the beginning of 2016. With the exception of the United States, inflation in developed

Zdroj: Consensus Forecasts, tinor 2016
Source: Consensus Forecasts, February 2016

cz EA SK DE UK PL CEE RU us LA AP CN

2014 2,0 0,9 2,4 1,6 2,8 3,4 1,6 0,6 2,4 11 4,6 7,7
2015 4,3 15 3,5 1,7 2,2 3,6 0 -3,7 2,4 -0,3 4,6 6,9
2016 (e) 2,6 1,6 3,2 1,8 2,2 35 1,5 -1,4 2,2 0 4,5 6,4
2017(e) 2,7 1,7 3,2 1,6 2,2 3,5 2,4 1,2 1,2 2,2 4,5 6,3

Pozn.: CZ - Ceska republika, EA - eurozéna, SK - Slovensko, DE - Némecko, PL - Polsko, CEE - 27 zemi stfedni a vychodni Evropy vé. Slenskych zemi EU, RU - Rusko, US - USA, LA - 18 zemi Latinské
Ameriky, AP - 16 zemi asijského a pacifického regionu véetné Japonska, CN - Cina. / Note: CZ - Czech Republic, EA - Eurozone, SK - Slovakia, DE - Germany, PL - Poland, CEE - the 27 countries of

Central and Eastern Europe incl. EU Member States, RU - Russia, US - USA, LA - 18 countries in Latin America, AP - 16 countries of the Asian and Pacific region, including Japan, CN - China.

by se méla pohybovat do 1 % nebo jen mirné vyse. Podili se na tom i vyrazny pokles
cen ropy. Jejich vyhled v roénim horizontu dosahuje hodnoty zhruba 40 USD/barel.
Nejistota ohledné budouciho vyvoje je ale vysoka. Pfedpovédi analytikd ohledné
cen ropy v letoSnim a pfistim roce se pohybuiji v Sirokém intervalu v rozmezi 30 az
72 USD/barel.

Zaroven pokracoval pokles cen nékterych neenergetickych komodit. Z pohledu
zemi EU predstavuje vyvoj cen komodit pozitivni faktor, ktery bude i pfes do¢asné
posileni desinflacnich tlak( podporovat domaci poptavku.

VYVOJ NA TRZiCH NEMOVITOSTI V ZAHRANICI

Dlouhodobé nizké trokové sazby z Gvérl a honba za vynosem v prostiedi slabé
vynosnosti alternativnich aktiv motivuji domacnosti i investory k nakupu nemo-
vitosti. Pfetrvavajici globalné uvolnéné ménové podminky tak podporuji robustni
oZivovani cen rezidencénich i komerénich nemovitosti. Trhy rezidencnich nemovi-
tosti, na které je zamérena tato kapitola, jsou sice znacné regionalné specifické,
obnoveni cenového ristu se vSak tyka Siroké skupiny zemi (grafy 1 a 2).

V nékterych zemich, kde béhem finanéni krize nedoslo ke korekci cen nemovitosti,
zacinaji byt ceny rezidenénich nemovitosti povazovany za nadhodnocené (napf.
Belgie, Svédsko).23 V téchto statech zaroveri zvySuje rychly rist objemu Gvérd na
bydleni jiz tak vyraznou zadluZenost doméacnosti (graf 3). Poskytovani Gvéri na
bydleni zde bylo v minulosti doprovazeno vyraznym uvolfiovanim Gvérovych stan-
dard( (napf. ve formé velmi vysoké hodnoty loan to value (LTV) nebo odlozeného
splaceni jistiny). V takovych pfipadech vyZaduje omezovani systémovych rizik
postupné a dlouhodobé zpfisnovani Gvérovych standardu.

GRAF 1 - Ceny nemovitosti v rozvinutych zemich (redlné vyjadreni; primér 2005 = 100)
GRAPH 1 - Real property prices in advanced countries (real terms; 2005 average = 100)
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countries should remain below 2% in 2017, i.e. it is expected to be 1% or slightly
above this year. This is also caused by the significant drop in oil prices. Their outlook
in the annual term reaches roughly USD 40/barrel. However, uncertainty about their
future developments is high. The forecasts of analysts about oil prices this year and
next year are moving in a wide range between 30 and 72 USD/bbl.

At the same time, the prices of some non-energy commodities continued to
decrease. From the perspective of the EU, the evolution of commodity prices
represents a positive factor, which will strengthen domestic demand despite
the temporary disinflationary pressures.

DEVELOPMENTS ON THE REAL ESTATE MARKETS ABROAD

Persistently low interest rates on loans and the search for yield in an environment of
weak profitability of alternative assets motivate households and investors to purchase
real estate. The persistently loose global monetary conditions thus support a robust
recovery in the prices of residential and commercial real estate. Residential real
estate markets, which are the focus of this chapter, are very regionally specific, but
the resumption of price growth concerns a broad group of countries (graphs 1 and 2).

In some countries, where a correction in real estate prices was avoided during

the financial crisis, residential property prices started to be seen as overvalued

(e.g. Belgium, Sweden).2® A rapid growth in housing loans has been increasing the
already significant household debt in these states (graph 3). Providing housing loans
was accompanied by a significant loosening of lending standards (e.g. in the form

of a very high loan to value (LTV) or deferred repayment of the principal) there in the
past. In such cases, the limiting of systemic risks requires a gradual and prolonged
tightening of credit standards.

Source: BIS, Nation Wide (UK), national statistics offices
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1 Consensus Forecasts: pravidelna mésicni publikace spole¢nosti Consensus Economics shrnujici pfedpovédi stovek prominentnich ekonomt a analytickych tym( ohledné budouciho vyvoje. / Consensus
Forecasts: a regular monthly publication of the company Consensus Economics summarizing the forecasts of hundreds of prominent economists and analytical teams regarding future developments.

Zdroj: BIS, Nation Wide (UK), narodni statistické urady
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GRAF 2 - Ceny nemovitosti ve vybranych zemich EU (redlné vyjadreni; primér 2005 = 100)
GRAPH 2 - Property prices in selected EU countries (real terms; 2005 average = 100)
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Existuje také skupina zemi, kde béhem krize k poklesu cen nemovitosti rovnéz
nedoslo a v nichZ jsou ceny rezidenénich nemovitosti stale hodnoceny jako
rovnovazné, pfip. jen mirné nadhodnocené.?? Posouzeni vyvoje viak v nékterych
z téchto zemi komplikuje vyrazné vy$si rist cen v hlavnim mésté, respektive

v nékolika velkych aglomeracich, nez k jakému dochazi ve zbytku zemé (napf.
Rakousko, Némecko).® V Rakousku napt. hodnoti centraini banka ceny nemovi-
tosti ve Vidni jako nadhodnocené o témér 20 %, zatimco ve zbytku zemé je stale
vnima jako lehce podhodnocené.

Analyzy v zemich z této skupiny zaroven naznacuji, ze zna¢na ¢ast nakupul
nemovitosti za rostouci ceny v hlavnich méstech a velkych aglomeracich je
realizovana z vlastnich zdroji kupujicich, ktefi Casto pochazeji ze zahranici.

Z hlediska rizik pro finanéni stabilitu je v takovém pfipadé dulezitd mira
dluhového financovani zbyvajicich nemovitosti, které jsou kupovany na aveér.

V Rakousku nebo Némecku, pro které je charakteristicka nizka mira vlastnické-
ho bydleni, je rist Gvéra na bydleni pomaly a uvolfiovani Gvérovych standardl
mirné. Z toho divodu dané narodni autority prozatim nepovazuji za nezbytné
pristoupit k pfisn&jSim regulatornim opatfenim.

V zemich, kde ceny nemovitosti doséhly teprve nedavno cyklického dna, se tempo
jejich rastu lisi (grafy 1 a 2). Vyrazné rostou ceny rezidencnich nemovitosti napf.

v Irsku a ve Velké Britanii. Na Slovensku byl rust cen reziden¢nich nemovitosti
stejné jako v CR dosud jen mirny. V pribé&hu poslednich dvou let zde v&ak doslo
ke znaénému rastu Gvérd na bydleni, ktery patfil mezi nejvyssi v EU (graf 3).

Z obavy pred vznikem smyCky mezi ristem Gvérd na bydleni a cenami nemovitosti
pristoupily narodni autority v fadé zemi k doporuéenim, resp. regulatornim opatre-
nim, ohledné poskytovani Gvérd na bydleni. Tyto kroky maji pfedevSim preventivni
charakter a kladou si za cil zabranit dalSimu rlstu rizik spojenych s témito Gvéry.

Opatfeni jsou zaloZena na dvou typech nastrojd. Prvnim jsou nastroje kapitalové
regulace, v ramci kterych mohou narodni regulatofi bankam stanovit povinnost
vytvaret vySsi kapitalové rezervy k nové poskytovanym tvérdm. Druhym typem
jsou opatfeni sméfujici k tomu, aby banky neposkytovaly hypote¢ni Gvéry pfili§
benevolentné, tj. napfiklad ve formé Gvéru piilis velké vySe v poméru k odhadova-
né hodnoté zastavované nemovitosti, klientim s nedostatecnymi pfijmy, s odloze-
nym splacenim jistiny Gvérd nebo s pfili§ dlouhymi splatnostmi. Timto smérem

se v lofiském roce vydala i CNB.

GRAPH 3 - Growth of loans for house pruchase in CZ and countries with the highest and the lowest rate of their growth in EU

(year-on-year growth in %)
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Zdroj: BIS, narodni statistické urady a centraini banky
Source: BIS, national statistical offices and central banks
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There is also a group of countries, where no fall in real estate prices occurred during
the crisis, and where residential real estate prices are still assessed as equilibrated,
or just slightly overvalued. 2® However, an assessment of developments in some

of these countries is complicated by significantly higher inflation in the capital, or in
several major conurbations, where the inflation is far higher than in the rest of the
country (e.g. Austria, Germany).? In Austria, for example, the central bank assesses
real estate prices in Vienna as overvalued by almost 20%, while they are still
perceived as slightly undervalued in the rest of the country.

Analyses in countries of this group also suggest that a significant portion of the
purchase of real estate for rising prices in major cities and metropolitan areas

is realized through resources of the buyers themselves, who often come from
abroad. In terms of risks to financial stability, the most important factor in this
case is the rate of debt financing for the remaining real estate, which is bought
on credit. In Austria and Germany, which are characterized by a low rate of home
ownership, the growth in housing loans is slow and the easing of credit standards
is mild. For this reason, national authorities do not consider it necessary so far to
adopt more stringent regulatory measures.

The pace of growth varies in countries, where property prices have reached their
cyclical bottom recently (graphs 1 and 2). Residential real estate prices have
been growing significantly e.g. in Ireland and the UK. In the Slovak Republic,

the growth in residential real estate prices has been modest so far, as well as

in the Czech Republic. Over the past two years there was a significant increase
in housing loans, which was among the highest in the EU (graph 3).

Fearing a loop between the growth in housing loans and real estate prices, national
authorities in many countries established recommendations, or regulatory measures
regarding the provision of housing loans. These steps are mainly preventive in nature
and aim to prevent a further growth of the risks associated with these loans.

The measures are based on two types of tools. The first tools are capital requirements,
which allow national regulators to impose the obligation on banks to generate
higher capital reserves for newly provided loans. The second type of measures aims
to ensure that banks do not grant mortgage loans too benevolently, i.e., for example
in the form of loans too large in proportion to the amount of the estimated property
value, low-income clients, with deferred repayment of the loan principal or too long
maturities. The CNB has also set out in this direction last year.

Zdroj: ECB, vypoéty CNB
Source: ECB, CNB
calculations

Pozn.: Uvéry rezidentiim ve véech ménach, pramér za posledni tfi mésice k prosinci 2015. / Note: Loans to residents in all currencies. Three month average as of December 2015.

2 OECD (2015): Focus on house prices. Dostupné na: http://www.oecd.org/eco/outlook/focusonhouseprices.htm. / OECD (2015): Focus on house prices. Available at: http://www.oecd.org/eco/

outlook/focusonhouseprices.htm.

3 ECB (2014): Financial Stability Review, November 2014. Dostupné na: https://www.ecb.europa.eu/pub/pdf/other/financialstabilityreview201511.en.pdf?24cc5509b94b997f161b841fa57d5eca. /
ECB (2014): Financial Stability Review, November 2014. Available at: https://www.ecb.europa.eu/pub/pdf/other/financialstabilityreview201511.en.pdf?24cc5509b94b997f161b841fa57d5eca.
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DOMACi MAKROEKONOMICKE PROSTREDI A JEHO VYHLED

Pro vyvoj Ceské ekonomiky bude nadéle urcujici kromé domacich hospodarskych
politik i dalSi vyvoj v eurozéné a ve vnéjsim okoli obecné. Vyhledy, ze kterych vy-
chazeji prognézy CNB, predpokladaji v letosnim roce miré zrychleni tempa ristu
efektivniho ukazatele HDP v eurozoné na 2,1 %, coZ je o 0,2 procentniho bodu
vice ve srovnani s rokem 2015. Toto tempo rlistu by pak mélo pokracovat

i v pFistim roce. Rizikem zustava zpomalujici poptéavka v rozvijejicich se zemich.

Ve vnéjsim okoli budou nejspiSe pretrvavat vysoce uvolnéné ménové podminky.
Evropské centralni banka reagovala na utlumeny cenovy vyvoj v prosinci dalsim
uvolnénim ménové politiky. ProdlouZila stavajici program nakupu dluhopist
nejméné do brezna 2017 a mirné snizila depozitni sazbu na -0,3 %. Oznamila, ze
bude reinvestovat prostredky ze splatnych dluhopisti a Ze zacne nakupovat rovnéz
municipalni dluhopisy. Urokova sazba 3M Euribor v reakci na tyto kroky déale
mirné poklesla a nachazi se v zapornych hodnotéch, na kterych by méla podle
trZznich vyhledu setrvat az do konce roku 2017.

Naopak americky Fed zacal v prosinci témér po 10 letech své ménovépolitické
sazby zvySovat. Z prohlaseni Fedu z pocatku roku 2016 vSak vyplyva, Ze v blizké
dobé nelze s pokraCovanim zpfisnovani americké ménové politiky pocitat. Euro

by i tak mélo vici americkému dolaru nadéle oslabovat. V Gnoru letosniho roku
ocCekavali analytici v rocnim horizontu kurz eura vici americkému dolaru na Grovni
kolem 1,07 USD/EUR.

Ceska ekonomika pokracovala v lofiském roce v rychlém riistu, ktery byl podpo-
rovan uvolnénymi ménovymi podminkami, vyraznym zvySenim vladnich investic,
rlistem zahraniéni poptavky a nizkymi cenami ropy. Podle prognézy CNB letos
dynamika HDP i pfes dalSi snizeni cen ropy znatelné zvolni na 2,6 %, nebot se
projevi propad vladnich investic financovanych z evropskych fondd.

V pfistim roce hospodérsky rlst opét lehce zrychli na 3,0 % (tabulka 2). Postupné
se bude zvySovat tempo rdstu nominalniho disponibilniho dichodu az k Grovni 5 %,
co? je duleZity ukazatel z hlediska vyvoje spotieby i investic. Nejvyraznéji se na
tom bude i nadale podilet objem mezd a platt v navaznosti na pokracujici rust
mezd i zaméstnanosti. Postupné se zacnou zvySovat rovnéz pfispévky plynouci

Z pfijmu podnikatelu.

Celkova i ménovépoliticka inflace se v lofiském roce snizily k nule a nadale se
tak nachazely vyrazné pod cilem CNB. ZvySena ekonomicka aktivita a zrychlujici
dynamika mezd budou pUsobit na zvySovani nakladl a navazné i spotiebitelskych
cen. Aktualné vyrazné protiinflaéni plsobeni dovoznich cen se zmirni. Celkova

i ménovépoliticka inflace se podle lednové prognézy CNB zvysi a v roce 2017
dosahnou 2% cile.

Progndza dale predpoklada stabilitu trznich Grokovych sazeb do konce roku 2016
na stavajici velmi nizké drovni, ktera odrazi ponechani ménovépolitické sazby
(14denni repo sazba) na technické nule. V roce 2017 je s prognézou konzistentni

TABULKA 2 - Vyvoj a vyhledy svétové ekonomickeé aktivity (mezironi tempa ristu redlného HDP v %)
TABLE 2 - Development and prospects of global economic activity (the annual growth rate of real GDP in %)
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DOMESTIC MACROECONOMIC ENVIRONMENT AND ITS OUTLOOK

The decisive factors for the development of the Czech economy, in addition to
domestic economic policies, include other developments in the euro area and in
the external environment in general. The outlook, which the CNB forecast is based
on, estimates that this year there will be a slight acceleration in the growth rate

of the GDP effective indicator in the euro area to 2.1%, which is 0.2 percentage
point more than in 2015. This rate of growth should then continue in the next
year. The risk of slowing demand in emerging countries remains.

Very loose monetary conditions are likely to persist in the external surroundings.
The European Central Bank responded to the subdued inflation in December by
a further easing of the monetary policy. It has extended the current bond buying
program until at least March 2017 and slightly decreased the deposit rate to
-0.3%. It announced that it will reinvest funds from maturing bonds and will also
purchase municipal bonds. In response to these moves, the 3M Euribor interest
rate further declined slightly and is in negative territory, where it should remain
until the end of 2017 according to market outlooks.

Conversely, the US Federal Reserve began to increase their currency rates in
December after almost 10 years. The Fed's statement at the beginning of 2016,
however, shows that one cannot count on a continuation of the tightening of US
monetary policy in the near future. The euro should continue to weaken against
the US dollar. In February this year, analysts were expecting the euro/dollar rate
at around 1.07 USD/EUR in the year long horizon.

The Czech economy continued its rapid growth last year, which was supported by
loose monetary conditions, a significant increase in government investment, growth
in external demand and low oil prices. According to the CNB forecast, the GDP growth
rate will slow down significantly to 2.6% this year despite a further decline in oil prices,
because of the decline in government investment financed from European funds.

Next year, economic growth will accelerate slightly again to 3.0% (table 2). The growth
rate of nominal disposable income will gradually increase to the level of 5%, which is
an important indicator of development in terms of both consumption and investment.
The most significant contributing factor will still be the volume of wages and

salaries in response to the continued growth in wages and employment. Gradually,
contributions arising from income of entrepreneurs will start rising as well.

The overall inflation and monetary policy dropped to zero last year and continue
to be far below the CNB's target. The increased economic activity and
accelerating wage growth will cause increases in costs and consequently in
consumer prices. The currently strongly anti-inflationary effect of import prices will
ease. The overall monetary policy and inflation, according to the January forecast
of the CNB, will increase and it will reach the 2% target in 2017.

The forecast also assumes a stability of market interest rates until the end of
2016 at the current very low level, which reflects the unchanged currency rate

Zdroj: Consensus Forecasts, inor 2016 ~ ==
Source: Consensus Forecasts, February 2016

_ INFLACE 3M PRIBOR MzDY NEZAMESTNANOST BEZNY UCET
_ INFLATION 3M PRIBOR WAGES UNEMPLOYMENT [ CURRENT ACCOUNT
2015 4,7 0,3 0,3 21 35 5,2 1,0
2016 (e) 2,6 1,0 0,3 31 4,7 45 2,0
2017(e) 3,0 21 0,9 2,6 4,7 4.4 24

Pozn.: HDP - redlny hruby domaci produkt (mzr. riist v %); Inflace - rust spotrebitelskych cen (v %), 3M Pribor - 3mésicni sazba penézniho trhu (v %); RHDD - redlny hruby disponibilni dichod
domécnosti (mzr. rist v %, po o¢isténi od inflace); mzdy - primérna nominaini mzda (mzr. rist v %); nezaméstnanost - obecna mira nezaméstnanosti (v %); bézny tcet - podil salda bézného Gctu
platebni bilance na HDP (v %). / Note: GDP - real gross domestic product (yoy growth in %); Inflation - consumer price inflation (in %), 3M Pribor - 3-month money market rate (in %); RGDI - real
gross disposable income of households (yoy growth in %, after adjusting for inflation); Wages - the average nominal wage (yoy growth in %); unemployment - unemployment rate (in %); Current

account - the share of the current account deficit to GDP (%).

narlst trZznich dGrokovych sazeb. Kurz koruny by se mél v letoSnim roce pohybovat
na obdobné Urovni jako v prib&hu minulého roku; ta je mirné slabsi nez vyhlase-
néa hladina asymetrického kurzového zavazku 27 CZK/EUR.

Prognoza zaroven predpoklada pouzivani kurzu jako nastroje ménové politiky do
konce roku 2016. Do této doby by mélo dojit k dostatecnému obnoveni domacich
inflacnich tlakd v dUsledku oZiveni ekonomiky a rdstu mezd; to by mélo nasledné
umoznit navrat do standardniho reZimu ménové politiky.

Bankovni rada CNB na svém (norovém jednani rozhodla, ze CNB bude nadale
pouzivat devizovy kurz jako dalSi nastroj uvoliovani ménovych podminek. Potvr-
dila rovnéz jednostranny zavazek v pfipadé potfeby neomezené intervenovat na
devizovém trhu na oslabeni kurzu tak, aby udrZovala kurz koruny vici euru pobliz
hladiny 27 CZK/EUR.

(14-day repo rate) at the technical zero level. A consistent increase in market
interest rates is forecasted for 2017. The Czech crown should fluctuate this year
at a similar level as in the past year; i.e. slightly lower than the declared level

of the asymmetric exchange rate commitment 27 CZK/EUR.

The prognosis also foresees the use of the exchange rate as an instrument of
monetary policy by the end of 2016. By this time, domestic inflationary pressures
should be sufficiently restored due to economic recovery and growth in wages;
this should then allow a return to the standard monetary policy.

The CNB Bank Board decided at its February meeting that the central bank would
continue to use the exchange rate as an additional tool for easing monetary
conditions. It also endorsed the unilateral commitment to indefinitely intervene,

if necessary, in the foreign exchange market to weaken the exchange rate to
maintain the exchange rate against the euro close to the level of 27 CZK/EUR.
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Bankovni rada v doprovodném prohlaseni dale konstatovala, 7e CNB neukongi
pouzivani kurzu jako nastroje ménové politiky dfive nez v roce 2017 a Ze jako
pravdépodobné vidi ukonéeni zavazku v prvni poloviné roku 2017. Pfipadné
posileni kurzu po opusténi kurzového zavazku bude tlumeno mimo jiné zajisténim
kurzového rizika ze strany vyvozcl béhem trvani zavazku, stejné jako uzaviranim
korunovych pozic finanénich investort a pfipadnymi intervencemi CNB ke zmirné-
ni kurzovych vykyvu.

Vynosy Ceskych statnich dluhopist se v lofiském roce pohybovaly na historicky
sahovaly zapornych hodnot. To se promitlo i do Grokovych sazeb z novych Gvérd,
které se u GUvérd nefinancnim podnikim a u hypotecnich Gvérd snizily ke konci
roku k drovni 2,3 % (u Gvérl domacnostem na bydleni k Grovni kolem 2,5 %).

S ohledem na stavajici a oCekavany vyvoj v globalnim ménovém prostiedi Ize
predpokladat, Ze vynosy statnich dluhopist a Grokové sazby z Gvér( zlstanou
na velmi nizkych Grovni déle, nez se dosud predpokladalo. Nelze ani vyloucit

jejich dalsi pokles.

UVEROVA DYNAMIKA V €R

Oziveni ekonomické aktivity v EU se v prlibéhu roku promitlo do poskytovani
Gvérd soukromému sektoru. V fadé zemi doslo ke zrychleni ristu celkovych
Gvért domacnostem i nefinanénim podnikim (zejména stfedni Evropa

a Skandinavie). U nékterych zemi zUstavaji tempa rustu negativni (jiZni kfidlo
eurozény, Madarsko, Chorvatsko, Irsko); celkové Gvéry tedy klesaji, i kdyz
zpomalujicim tempem.

V doméci ekonomice pokracoval rist Gvéri domacnostem a doslo k obnoveni
rustu Gvérd nefinanénim podnikim. V obou sektorech dosahla primérna me-
ziro¢ni tempa ristu v lonském roce zhruba 6 %. V nékterych mésicich druhého
pololeti mezirocni tempa rastu Gvérd nefinanénim podnikim dosahovala

az 10 %. Doslo i k lehkému ozZiveni zajmu domacnosti o financovani spotfeby

z Gvérovych zdroju. Rocni mira ristu spotiebitelskych Gvérd se v zavéru lonské-
ho roku zvysila na necela 3 %.

Rust Gveért tuzemskym nefinanénim podnikdm byl tazen zejména UGvéry s delsi
splatnosti, coz odrazelo rist podnikovych investic. ZvySovaly se pfitom Gvéry ve
vétSiné odvétvi. Zpomalil rist korunovych Gveéru pfi zvySovani dynamiky Gvérd
v cizi méné souvisejici pfedevsim s rlstem Gvéru developerim.

Dle Setieni Gvérovych podminek bank rostla ve étvrtém Gtvrtleti 2015 poptavka
po financovani fixnich investic, flzi, akvizic a restrukturalizaci podnikd a dluha
a dale zasob a provozniho kapitalu. Rist poptavky podnikd po Gvérech banky
ocekavaiji i na zacatku letosniho roku. Celkové zlstava dostupnost externiho
financovani pro domaci podnikovy sektor velmi dobra.

Banky dle Setfeni tvérovych podminek pokragovaly v uvolfiovani Gvérovych
standard( u Gvérl nefinanénim podnikim a u spotfebitelskych Gvérh. U Gvérd na
bydleni v ndvaznosti na doporuéeni CNB ohledné poskytovani hypoteénich Gvérd
indikovaly ukoncéeni uvolfiovaciho cyklu. Banky ve ¢tvrtém Ctvrtleti 2015 vnimaly
pomérné plosny rust poptavky podporovany nizkou hladinou Grokovych sazeb,
vyhlidkami trhu rezidencnich nemovitosti, zlepSenou spotfebitelskou dtvérou

a ozivenim trhu prace.

VYVOJ HYPOTECNICH UVERU V €R

Na rastu Gvért poskytnutych domacnostem se stejné jako v predchozich letech
podilely v rozhodujici mife Gvéry na bydleni a v rdamci nich hypotecni Gvéry. Na
zacatku roku 2015 Cinil meziro¢ni rist stavu existujicich hypotecnich Gvérd

6,8 %, na konci roku jiz 8,8 % (rocni pramér byl 7,6 %). Rust Gvért na bydleni

v Geské ekonomice je jednim z nejrychlejSich v EU (graf 3).

Mésicni objemy nové poskytnutych hypotecnich Gvéru byly v lonském roce pfi
nizkych Grokovych sazbach nejvyssi za poslednich jedenact let, pricemz k rdstu
nejvyraznéji prispivaly readlné nové hypotecni Gvéry. Jejich podil na celkovych
novych hypotecnich Gvérech se v lonském roce mirné zvysil.

Meziro€ni rist nové poskytnutych hypotecnich Gvérd byl v jednotlivych mési-
cich velmi proménlivy; za cely rok 2015 se mezirocné zvySovaly v priméru

0 32 %, pficemz meziroéni rast se postupné zrychloval. K uréitému zpomaleni
dynamiky doslo aZ v lednu 2016. Dominance delSich fixaci u novych Gvéru

na bydleni nicméné pfispiva k pomérné nizké citlivosti domacnosti na vyvoj
Grokovych sazeb.

CNB ve Zpravé o finanéni stabilité 2014,/2015 zd(iraznila, 7e kombinace eko-
nomického oziveni v Evropé a silné uvolnénych ménovych politik pfi dostatku
bilanéni likvidity Gvérovych instituci vytvafi podminky pro pfijimani zvySenych rizik
nebo jejich podcefovani. Castym zdrojem systémového rizika jsou bankovni Gvéry
na pofizeni nemovitosti, které mohou podporovat rozvoj spiraly mezi ristem cen
nemovitosti a rlistem Gvéru slouZicich k financovani jejich nakupu.

The Board considered it likely that the commitment would be discontinued in the

first half of next year. At the same time, the Board stated that any exchange rate
appreciation following the discontinuation of the exchange rate commitment would be
dampened, among other things, by hedging of exchange rate risk by exporters during
the existence of the commitment, by the closing of koruna positions by financial
investors, and by possible CNB interventions to mitigate exchange rate volatility.

Czech government bond yields were at historic lows for all maturities last year,
with negative values for shorter maturities. This was reflected in the interest rates
on new loans, which decreased towards the end of the year to the level of 2.3%
(in the case of housing loans to levels of around 2.5%) in case of loans for non-
financial corporations and mortgage loans.

Given the current and expected developments in the global monetary
environment, we can assume that government bond yields and lending rates will
remain at very low levels for longer than previously expected. We cannot exclude
their further decline either.

CREDIT DYNAMICS IN THE CZECH REPUBLIC

The revival of the economic activity in the EU during the year was reflected in
lending to the private sector. In many countries there has been an acceleration
of growth in total loans to households and non-financial corporations (especially
in the Central Europe and Scandinavia). In some countries, the growth rate
remained negative (the south wing of the eurozone, Hungary, Croatia, Ireland);
thus, total loans have been declining, albeit at a decelerating pace.

A growth in loans to households and a resumption of growth in loans to non-
financial corporations continued in the domestic economy. In both sectors, the
average annual growth rates were 6% last year. In some months of the second
half of the year, the year-on-year growth of loans to non-financial corporations
amounted to 10%. There was also a slight revival of interest among households
in financing consumption through credit resources. The annual growth rate of
consumer credit at the end of last year increased to nearly 3%.

The growth in loans to domestic non-financial corporations was mainly driven by
loans with longer maturities, reflecting the growth of business investment. While
loans in most sectors were increasing, the growth of loans denominated in CZK
decelerated, as the dynamism of loans in foreign currency was increasing, mainly
associated with the growth of loans to developers.

According to the investigation of banks' credit conditions, the demand for the
financing of fixed investment, mergers, acquisitions and restructuring of debts
and inventory and working capital grew in the fourth quarter of 2015. Banks
expect a further growth in the demand of enterprises for loans at the beginning
of this year. Overall, the availability of external funding for the domestic corporate
sector is very good.

According to the investigation of credit conditions, banks continued easing

credit standards for loans to non-financial corporations and consumer loans.

In case of housing loans in connection with the CNB's recommendations
regarding mortgage lending, they indicated the end of the loosening cycle. In the
fourth quarter of 2015, banks perceived a relative increase in demand across the
board supported by the low level of interest rates, prospects for the residential
real estate market, improved consumer confidence and labour market recovery.

DEVELOPMENT OF MORTGAGE LENDING IN THE CZECH REPUBLIC

Housing loans and mortgage loans crucially contributed to the growth of loans to
households, as in previous years. The yoy growth of existing mortgage loans was
6.8% at the beginning of 2015, and already 8.8% at the end of the year (annual

average was 7.6%). The growth in housing loans in the Czech economy is one

of the fastest ones in the EU (graph 3).

The monthly volumes of new mortgage loans last year were the highest in the last
eleven years amid low interest rates, and new mortgage loans contributed most
to the growth in real terms. Their share in total new mortgage loans increased
slightly last year.

The yoy growth of new mortgage loans varies considerably in each month; year-on-
year they increased by 32% on average during the entire 2015, while the year-on-
year growth gradually accelerated. A certain slowdown occurred in January 2016.
The dominance of longer fixations for new housing loans, however, contributes to
the relatively low sensitivity of households to interest rate developments.

The CNB’s Financial Stability Report 2014,/2015 stressed that the combination of
economic recovery in Europe and very loose monetary policies with sufficient funding
liquidity of credit institutions create conditions for accepting heightened risks or
underestimating them. A frequent source of systemic risk are bank loans for the
acquisition of real estate, which can support the development of the spiral between
the growth in real estate prices and the growth in loans used to finance its purchase.



Zvysena dostupnost GUvérd na financovani nakupu nemovitosti vede k ristu
jejich cen, coz dale podporuje rlst Gvéru (roste pramérna castka nového
Gvéru a zvySuje se zajem o Gvéry na financovani nakupu nemovitosti jako
investice). Proto CNB v &ervnu 2015 zavedla sadu preventivnich doporugeni
pro Gvérové instituce poskytujici Gvéry zajiSténé rezidenéni nemovitosti.
Jednotliva doporuceni definuji pravidla obezfetnych postupl a standard(
pii poskytovani téchto Gveéru.

Jako jedno z konkrétnich doporuceni Ize zminit limit pro hodnoty LTV, coZ je pomér
vySe poskytovaného Gvéru a hodnoty zajisténi. Cilem doporuceni je zkvalitnit
existujici interni systémy Fizeni rizik a podpofit obezfetnost instituci.

Sougasti mandatu CNB je reagovat na vznikajici rizika pro finanéni stabilitu zava-
dé&nim makroobezfetnostnich nastroji. Jiz v roce 2014 CNB uréila véem bankam
povinnost vytvaret bezpecnostni kapitalovou rezervu ve vysi 2,5 % kmenového
kapitélu a Ctyfem systémové nejvyznamnéjSim bankam stanovila tzv. kapitalovou
rezervu ke kryti systémového rizika.

V prosinci 2015 pak s ohledem na vyraznéjsi oZiveni Gvérd CNB poprvé pfistou-
pila k nastaveni sazby proticyklické kapitalové rezervy na vySsi nez nulové Grovni.
Uvérové instituce tak budou mit povinnost od 1. ledna 2017 vytvaret dodates-

ny kapital ve vy&i 0,5 % z expozic umisténych v Ceské republice. CNB rovnéz
informovala, Ze bude pfipravena v pfipadé dalSiho zrychlovani Gvérové dynamiky,
uvoliovani Gvérovych standardd a rdstu investiéniho optimismu sazbu proticyklic-
ké kapitalové rezervy v pfistim obdobi dale zvySovat.

TRH NEMOVITOSTI V CR

Jak jsme uvedli vySe, v roce 2015 pokracovalo oZivovani ristu cen bytt

z pfedchoziho roku (grafy 4 a 5). Délo se tak na zakladé vyssi ekonomické
aktivity, souvisejiciho zlepSovani situace na trhu prace a uvolnéné drokové

i nedrokové slozky Gvérovych standardl Gvérl na bydleni. VSechny sledované
cenové indexy rostly, naprosta vétSina z nich pak zaznamenala nejvyssi tempa
rustu od poc¢atku roku 2009, tedy za poslednich sedm let.

Zrychlovani rustu cen bylo v roce 2015 v zasadé plosné jak pro ruzné typy
cenovych indexd (nabidkové ceny oproti realizovanym cenam), tak pro riizné
regiony (Praha oproti zbytku CR). Z dat je pouze patrny ponékud vyssi riist
nabidkovych cen oproti cenam realizovanym a opozdénéjsi narlst cen bytl
v CR v porovnani s metropoli.

| pfes zrychlujici dynamiku cen bytl se jejich Groven stale nachazi o 3-17 % pod
jejich maximy z obdobi pred propuknutim finanéni krize (grafy 4 a 5).* Plati, ze
ceny v CR mimo Prahu se oproti cendm v hlavnim mésté pohybuji v porovnani

s predchozimi maximy na nizSich Grovnich, obdobné tak realizované ceny oproti
cenam nabidkovym.®

Realizované ceny z dafovych priznani za CR celkem, které vstupuiji do vyhodnoco-
vani rovnovaznosti cen nemovitosti ¢, se tak v poloviné roku pohybovaly 15,8 %
pod svymi maximy. Vzhledem k této Grovni cen a vzhledem k tomu, Ze posledni
narlsty cen nemovitosti byly v podstaté v souladu s vyvojem jejich fundamental-
nich faktor(i, tak byly v poloviné roku 2015 ceny nemovitosti podle odhadi CNB
pouze mirné nadhodnocené o cca 1,5 %.

GRAF 4 - Ceny bytu v Praze (maximum =100)
GRAPH 4 - Prague apartment prices (maximum=2100)
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An increased availability of credit to finance the purchase of real estate leads to
a rise in its price, which in turn supports credit growth (increasing the average
amount of the new loan and the increased interest in loans in order to finance
the purchase of real estate as an investment). Therefore, in June 2015, the CNB
introduced a set of preventive recommendations for credit institutions providing
loans secured by residential real estate. Individual recommendations define the
rules of prudent practice and standards while providing loans.

One of the specific recommendations includes the limit for LTV values, which
is the ratio of the amount of the provided loan to collateral values. The aim
of the recommendations is to improve the existing internal risk management
systems and to encourage prudence of financial institutions.

The mandate of the CNB includes the task of responding to emerging risks to financial
stability by introducing macro-prudential tools. Already in 2014, the CNB imposed on
all banks the obligation to create conservation capital buffer of 2.5% of equity capital
and it imposed the so-called systemic risk buffer on the four systemically crucial banks.

In December 2015, with regard to the significant recovery of loans, the CNB first
acted to set a countercyclical capital buffer rate higher than the zero level. As of
January 1, 2017, credit institutions will have the obligation to generate additional
capital amounting to 0.5% of the expositions in the Czech Republic. The CNB also
informed that it will be ready to further increase the countercyclical capital buffer
in the next period in the event of a further acceleration of credit growth, an easing
of credit standards and the growth of investment optimism.

REAL ESTATE MARKET IN THE CZECH REPUBLIC

As we noted above, the revival of the growth in apartment prices from the
previous year (graphs 4 and 5) also continued in 2015. This happened due to
higher economic activity related to improving labour market conditions and a
loose interest and non-interest component of lending standards on housing loans.
All monitored price indexes rose, the vast majority of them recorded the highest
growth rate since the beginning of 2009, thus for the last seven years.

The acceleration of price growth in 2015 was essentially general both for the
different types of price indices (bid prices compared to realized prices) and different
regions (Prague, Czech Republic compared to the rest of the country). The data
shows a somewhat noticeable growth in offering prices compared to the realized
prices and a more delayed increase in apartment prices in the Czech Republic
compared with the metropolis.

Despite the accelerating dynamics of prices for apartments, their level is still
about 3-17% below their peaks from the period before the outbreak of the
financial crisis (graphs 4 and 5).% It is true that, unlike prices in the capital, prices
5outside Prague have lower levels compared with the previous peaks, and the
same goes for realized prices compared to bid prices.®

Realized prices from tax returns for the Czech Republic in total, which enter into
the evaluation of the equilibrium of prices of real estate ®, thus ranged 15.8%
below their peaks in the middle of the year. Given this level of prices, and taking
into account the fact that recent increases in real estate prices were broadly in

Zdroj: CSU, IRI
Source: CZSO, IRI I 1
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Pozn.: Maximum vétsinou v 3Q 2008. / Note: Maximum mostly in 3Q 2008.
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Vyjimkou jsou nabidkové ceny byt( dle CSU pro Prahu, které jsou nyni jiz 5,7 % nad Grovni cen z konce roku 2008. Uroveri téchto cen véak byla ovlivnéna potencialné nereprezentativnimi daty

z prvni poloviny roku 2012, kdy ceny podle tohoto zdroje zaznamenaly narist o téméf 9 %. Ten nebyl v souladu s Gdaji z alternativnich zdroju o nabidkovych cenach, podle kterych v tomto obdobi
ceny naopak klesaly. Po ocisténi o tento podezrely rlst jsou nabidkové ceny nizsi oproti maximim o cca 2,5 %. Z ostatnich typl cen jsou relativné nejvyse realizované ceny novych bytu v Praze

7 vybérového Setieni CSU (2,4 % nize oproti maximu), které v pribéhu finanéni krize klesaly pomaleji nez ceny bytl starsich. / An exception is bid prices of apartments according to the CZSO for
Prague, which are now 5.7% above the level of the end of 2008. The level of these prices, however, was affected by the potentially unrepresentative data from the first half of 2012, when prices
grew by almost 9% according to this source. It was not in line with those of alternative sources of bid prices, according to which the prices fell in this period. After adjusting for the suspicious
increase, the bid prices are lower than the highs of around 2.5%. As for other types of prices the highest ones are the realized prices of new apartments in Prague based on the survey from CZSO
(2.4% lower than the maximum), which decreased more slowly than the prices of older apartments during the financial crisis.

e

without Prague, which are still down by 17.5% when compared to their highs.

£

Nejnize jsou tedy realizované ceny byt(i pro CR bez Prahy, které jsou oproti svym maxim(im stéle nizsi o 17,5 %. / The lowest prices are therefore realized prices for apartments in the Czech Rep.

Pro podrobnosti ohledné metodologie vypoétu tohoto nadhodnoceni viz tematicky Glanek ve Zpravé o finanéni stabilité CNB 2014,/2015 Hlavadek, Hejlové (2015): Metoda komplexniho vyhodnoco-

vani udrzitelnosti cen nemovitosti. / For details on the methodology of calculation of this overstatement see the thematic article in the Financial Stability Report of CNB 2014/2015 Hlavacek,

Hejlova (2015): Comprehensive method for house price sustainability assessment.
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GRAF 5 - Ceny byt( ve zbytku CR (maximum = 100)

GRAPH 5 - Apartment prices in the rest of the country (maximum = 100)

Zdroj: CSU, IRI
Source: CZSO, IRI

110
100
. CSU realizované (danova pfiznani) / CZSO realized prices (tax returns)
90
. CsU realizované (starsi; vybérové setfeni) / CZSO realized prices (used; statistical survey)
80 2ar ; i )
CSU nabidkové / CZSO offering prices
70 [ IRI nabidkové / IRI offering prices
60
50
12/05 12/07 12/09 12/11 12/13 12/15

Pozn.: U realizovanych cen z vybérovych Setfeni data dostupna aZ od 3Q 2012, fada navazana na primér ostatnich cen. / Note: Survey data for realized prices available only from 3Q 2012, axis is

filled with the average of other prices.

GRAF 6 - Scénare vyvoje cen nemovitosti (index; maximum (3Q 2008) = 100)
GRAPH 6 - Price development scenarios (index; maximum (3Q 2008) = 100)

Zdroj: vypocty CNB
Source: CNB calculations
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VYHLED CEN NEMOVITOSTI

Vyvoj trhu rezidencnich nemovitosti v dalSich letech bude vedle vychozi situace
popsané vySe zaviset pfedevs§im na makroekonomickém vyvoji a vyvoji na trhu
hypotecnich Gvérd. Diléim voditkem zde mohou byt pfedpoklady zakladnich
scénarl zatéZovych testll sestavovanych pravidelné CNB v ramci Zprav

o financni stabilité a podzimni aktualizace téchto zatéZovych testl (graf 6).

Porovnani predpokladl téchto scénarli se skuteCnym vyvojem cen ukazuje, Ze
v poslednich dvou letech, kdy zakladni scénare zatéZzovych testu predpoklada-
ly oZiveni trhu nemovitosti, k tomuto oZiveni skute¢né doslo. Oproti pfedpokla-
dim rychlejsi rist cen je pfitom pro rok 2015 dobfe vysvétlitelny vy$s§im nez
puvodné pfedpokladanym ristem HDP, lepsi situaci na trhu prace a nizsimi
Grokovymi mirami.

Interpretaci vyhledu cen nemovitosti pro pfisti dva roky provazi pomérné vyrazna
nejistota souvisejici jak s predpoklady makroekonomické progndzy (napf. vyhled
zahranici), tak s dopady makroobezfetnostnich opatfeni. Néktera z téchto
opatfeni byla aplikovana v poloviné minulého roku, dalsi mohou nasledovat

v roce letoSnim. Pfesto Ize na zékladé predpokladl poslednich zatéZovych testd
z listopadu 20157 ucinit urcité zavéry. Pokud by se ekonomika vyvijela podle
zakladniho scénare téchto testu (graf 6), ceny nemovitosti by si po zbytek roku
2016 s nejvétsi pravdépodobnosti udrZovaly své mezironi risty kolem 5 %.

V roce 2017 by pak ceny nemovitosti postupné mirné zrychlovaly na 5-6 %
mezirocné. Pfedpokladané cenové narusty jsou samoziejmé podminény
naplnénim predpokladl zakladniho scénafe, zejména pokracujicim oZivenim
ekonomické aktivity.

ZFS 2010/2011
FSR baseline scenario

ZFS 2012/2013
FSR baseline scenario

ZFS 2011/2012
FSR baseline scenario

ZFS 2013/2014

FSR baseline scenario
Zakladni scénar
baseline scenario

line with the development of their fundamentals, real estate prices in mid-2015
were only slightly overvalued by about 1.5%, according to estimates of the CNB.

REAL ESTATE PRICE OUTLOOK

In addition to the initial situation described above, the development

of the residential real estate market will mainly depend on macroeconomic
developments and developments in the mortgage market in the coming years.
A partial clue may include the prerequisites of the basic stress test scenarios
compiled regularly within the CNB Financial Stability Report and the autumn
update of these stress tests (graph 6).

The comparison of these anticipated scenarios with actual developments

in prices shows that, in the last two years, the basic stress test scenarios
anticipated a recovery in the real estate market and this recovery has actually
occurred. Contrary to expectations, the growth in house prices was faster than
originally anticipated which can be explained by higher GDP growth, improved
labour market conditions and lower interest rates.

The interpretation of the outlook for real estate prices for the next two years

is accompanied by a fairly significant uncertainty related to the macroeconomic
forecast assumptions (e.g. foreign outlook) and with the impact of macro-
prudential measures. Some of these measures have been applied in the

middle of last year, more may follow this year. Nevertheless, one can draw

some conclusions on the basis of the assumptions of the stress tests from last
November 20157 If the economy developed under the baseline scenario of these
tests (graph 6), real estate prices would most likely maintain their annual growth
around 5% for the rest of 2016.

In 2017, real estate prices would gradually slightly accelerate to 5-6% yoy.
The expected price increases are of course contingent on the fulfilment

of the assumptions of the basic scenario, particularly the ongoing recovery
of economic activity.

JAN FRAIT, HANA HEJLOVA A MICHAL HLAVACEK,

Ceska narodni banka
Czech National Bank

7 Tyto z&té70vé testy jsou zalozeny na makroekonomické predikci CNB z listopadu 2015. Nejnovéjsi predikce CNB z ledna 2016 nebyla do scénafil promitnuta. Rozdily obou makroekonomickych
predikci v8ak nejsou pili§ vyrazné (viz posledni Zprava o inflaci CNB). / These stress tests are based on the CNB's macroeconomic forecast from November 2015. The latest CNB forecast of
January 2016 was not reflected in the scenarios. The differences in both macroeconomic forecasts are not very significant (see the last Inflation Report of the CNB).
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REZIDENCNI TRH

» Trh s bydlenim je v CR stabilni, vykazuje vyrovnanou poptavku
i nabidku u najemniho i vlastnického bydleni.

» Trh mél po cely rok 2015 rustovy trend. Cenové rostly véechny
segmenty - nejvice byty (+5,8 %), pozemky (+3,3 %), rodinné
domy (+1,9 %).

» Nabidka starsich nemovitosti byla dostatecna, u novostaveb byt
v Praze se koncem roku zacala mirné snizovat. Poptavku tahly
pozitivni faktory (nizké urokové sazby, optimisticka nalada na trhu
a dobry ekonomicky vyvoj).

» Nabidku tvofi pfevazné starsi nemovitosti; nové byty se stavi
a prodavaji v fadu tisicii rocné pouze v Praze a Brné.

» Vystavba novych byti je nedostate¢na, pomalu se také renovuje
zastaraly bytovy fond (cca 10 tis. jednotek/rok). Bytovy fond v CR
patii k nejstarsim a dosahuje v priméru 53 let.

» Urokové sazby u tvéri na bydleni jsou velmi nizké, podporuji
poptavku a mirné tlaéi na ceny vzhuru.

» Trhu v nejblizsi dobé nehrozi prehfati, ceny nerostou Zivelné. Situa-
ce je spise klidna a vyrovnana. Pouze v Praze se uzavira vice smluv
k bytiim, nez se aktualné dokoncuje.

» Podle prizkumu ARTN povazuje 95 % realitnich odborniku za
nejlépe fungujici oblast bytového trhu segment rodinnych domii,
za dobre fungujici povazuji i bytové spoluvlastnictvi a z 60 %

i bydleni najemni. Z oslovenych odborniki jich pfes 90 % doporu-
Cuje investice na bytovém trhu a navratnost ocekavaji v drovni
cca 16 let.

FAKTORY OVLIVNUJiCi BYTOVY TRH *

V CR prevlada dlouhodobé zajem o vlastnické bydleni. 2 Levné zdroje financova-
ni, zajem o bytové investice, oZiveni ekonomiky i pracovniho trhu mély pozitivni
dopad na trh s bydlenim. Podporovaly zajem o investice a pofizeni vlastniho
bydleni. Primérna Grokova sazba u hypotecniho Gvéru se snizuje jiz nékolik let
a v roce 2015 klesla i pod 2,5, respektive nékdy i 2 %.

Z demografického hlediska je pro bytovy trh dulezity rist poctu domacnosti.
A to presto, Ze se snizuje jejich velikosti, resp. pocet ¢lentl. Ve méstech se tak
zvySuje zajem spiSe o mensi byty. Primérna hospodafici domacnost ma cca
2,3 Clena, ve velkych méstech dokonce jen 2,1. Z doméacnosti jiz jen 49 %

tvofi Gplné rodiny a 32,5 % pak jsou domacnosti jednotlivcl.

V poslednich letech se zménily i preference mladych lidi, ktefi jiZ méné touzi
po vlastnim bydleni. Davaji stale ¢astéji prednost pohodinému bydleni s rodici
¢i v prechodnych najmech. K tomu vyrazné klesaji jejich pocty, coz doklada
nasledujici tabulka:

RESIDENTIAL MARKET

» The housing market is stable in the Czech Republic, it has
a balanced demand and supply of rental and private owned housing.

» The market had an upward growth trend throughout 2015. Prices
in all segments grew - mostly apartments (+ 5.8%), land (3.3%),
family houses (+1.9%).

» The offer of older properties was sufficient, it started to decrease
slightly in case of new apartment buildings in Prague at the end of the
year. The demand was driven by positive factors (low interest rates, the
optimistic mood on the market and good economic development).

» The offer consists of mostly older real estate; new apartments are being
built and sold in the thousands only in Prague and Brno every year.

» The construction of new apartments is inadequate, the obsolete
housing stock is being renovated (about 10 thousand units/year).
The housing fund in the Czech Republic is one of the oldest and
reaches 53 years on average.

» Interest rates on housing loans are very low, they are supporting
demand and slightly pushing prices up.

» There is no danger of overheating of the market in the near future,
prices are growing spontaneously. The situation is rather calm and
composed. The number of contracts concluded for apartments is
higher than the number of actually finalized apartments only in Prague.

» According to the AREMD survey, 95% of real estate professionals
consider the segment of family houses the best performing area
of the housing market, and they think that apartment co-ownership
and 60% of rental housing also work well. Over 90% of the addressed
experts recommended investments in the housing market and they
expect the return level of about 16 years.

FACTORS AFFECTING THE HOUSING MARKET *

There has been a predominant interest in private owned housing in the Czech
Republic in the long term.2 Cheap sources of financing, interest in housing
investment, recovery of the economy and of the labour market had a positive impact
on the housing market. They boosted the interest in investment and the purchase of
private owned housing. The average interest rate on a mortgage loan has been falling
for several years and in 2015, it even fell below 2.5%, or sometimes even below 2%.

From a demographic perspective, growth in the number of households is an
important factor for the housing market. And this is despite the fact that the size

of households, or the number of members, has been decreasing. In cities, the
interest in smaller apartments has been increasing the most. The average private
household has about 2.3 members, and only 2.1 members in major cities. Only 49%
of households are complete families, 32.5% are households of individuals. In recent
years, preferences of young people have also changed, as they have less desire for
their own housing. They increasingly prefer comfortable living with their parents or

in temporary rental housing. On top of all that, their numbers have been decreasing
significantly, as illustrated by the following table:

TABULKA - Demografické sloZeni obyvatel dle odhadu CSU Zdroj: CSU
TABLE - The demografic structure of the population according to the estimate of Czech Statistical Office Source: €S0
VEK | 26-30 LET | 31-35 LET | 36-40 LET
2010 789.000 944.000 795.000
2016 698.000 749.000 915.000
2022 605.000 695.000 735.000

1 Data vyuzita z CSU, ARTN, Central Europe Holding a.s. / The used data are from Czech Statistical Office, AREMD, Central Europe Holding a.s.

2 Najemni bydleni u nas vyuziva zhruba 20 % domacnosti. V porovnani s evropskymi zemémi, kde je primér cca 30 %, se nachazime ve skupiné zemi z vychodni ¢asti kontinentu. Napfiklad v Polsku ¢ini tento
podil 16 %, Madarsku a Slovensku 10 %, Litvé 8 % a Rumunsku dokonce jen 4,5 %. Ve vétSiné zemi zapadni a jizni Evropy vefejnost naopak najemni bydleni preferuje. Nejvice v Némecku (47 %), Rakousku
(43 %), Dénsku a Francii (36 %) a Spojeném kralovstvi (35 %). / Rental housing in our country is used by about 20% of households. In comparison with other European countries, where the average
is about 30%, we are in the group of countries from the eastern part of the continent. For example, the figure is 16% in Poland, 10% in Hungary and Slovakia, 8% in Lithuania and only 4.5% in Romania.

On the contrary, public rental housing is preferred in most countries in the Western and Southern Europe. Most of all in Germany (47%), Austria (43%), Denmark and France (36%) and the UK (35%).



bytovy fond, ktery je potfebny vzhledem k rlistu poCtu obyvatel. Napfiklad v roce
2014 byl celkovy prirtstek obyvatel Prahy 15 878 osob, z toho migracni saldo
predstavovalo 13 372 obyvatel. Nejvice obyvatel pfibyva v Praze 5, 4,9 a 3.

Celkem v Praze bydli cca 166 tisic cizincl. Nejvice statistiky registruji Ukrajinct
(Praha 11, 10, 8 a 9), Slovaku (Praha 4, 10, 5 a 8), RusU (Praha 5, 13 a 6) a
Vietnamctl (Praha 4, 11, 12 a Libus). Vyrazné méné je v Praze Cifan(l, obéand
USA nebo Velké Britanie. Investice cizincl pfedstavuji cca 10-15 % obchodU
na prazském reziden¢nim trhu.

Pocty transakci s bytovymi nemovitostmi v poslednich letech postupné rostou.
Vyjma Prahy, kde predstavuji pres 60 % vSech obchodu, tvofi transakce

s bydlenim cca 10-15 % ze vSech realitnich obchodU. Nejvice jich je v Praze,
ale nedosahuji zde v posledni dobé zdaleka tak vysokou dynamiku rdstu jako
v jinych regionech.

CENOVY VYVOJ

Trh vykazoval ristovou tendenci ve v§ech smérech. Tahounem rlstu byly mimo-
prazské lokality, ale ani Praha v rlstu cen nezaostavala (zejména novostavby).
Ceny novych bytd se dostaly na stejnou droven jako v letech 2010 az 2011

a oCekavame, Ze do konce roku 2016 se ceny dostanou na predkrizové hodnoty.
U starSich bytl je to otazkou 2-3 let.

Z dlouhodobého hlediska (srovnani s vrcholem cen v roce 2008) se ukazuje,
Ze pozemky dosahly cca 10% rlstu. Segment rodinnych domd je témér na
stejné Grovni.

Za hlavni realny indikator trendu cenového vyvoje v CR za rok 2015 povazujeme
pomér sledovanych indexd (optimalizovany vazeny pramér - 50 % HB Index a
50 % Odborny index).

TABULKA - MeziroCni cenovy vyvoj
TABLE - The year-on-year price development

O0BDOBI BYTY

4.Q/2015 - 4.Q/2014 ‘ +5,8 %
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The most active housing market is represented by Prague. However, housing
construction has only been complementing the housing fund, which is needed due
to population growth. For example, the total population increase in Prague was

15 878 people in 2014, of which net migration accounted for 13,372 residents.
The biggest population increase is in Prague 5, 4, 9 and 3.

Prague is home to about 166,000 foreigners in total. The statistics mostly register
Ukrainians (Prague 11, 10, 8 and 9), Slovaks (Prague 4, 10, 5 and 8), Russians
(Prague 5, 13 and 6) and Vietnamese (Prague 4, 11, 12 and Libus). There are
significantly fewer Chinese, US or UK citizens in Prague. Investments of foreigners
represent approximately 10-15% of business deals in the Prague residential market.

The number of transactions with residential real estate has been gradually growing
in recent years. Except for Prague, where they represent over 60% of all real estate
business deals, housing transactions make up about 10-15% of all real estate
transactions. Most real estate transactions are generated in Prague, but they have
not reached as high dynamics of growth as in other regions recently.

PRICE DEVELOPMENT

The market showed a growth trend in all directions. Growth drivers included localities
outside Prague, but Prague did not lag behind in the growth of prices either (especially
new buildings). Prices for new apartments have reached the same level as in 2010
and 2011, and we expect that by the end of 2016, prices will have reached the pre-
crisis values. The same development will take 2-3 years in case of older homes.

In the long term (compared to the peak prices in 2008), land has reached about 10%
growth. The segment of family houses is almost at the same level.

We think that the main real trend indicator of price developments in the Czech
Republic is the ratio of the observed indexes (optimized weighted average - 50% HB
Index and 50% Expert Index).

Zdroj: Hypotecni banka
Source: Hypote¢ni banka

RODINNE DOMY POZEMKY

+1,9 % ‘ +3,3%

VYVOJ CEN DLE ODBORNEHO INDEXU

Odborny index (dale jen ,01) zpracovava Hypotecni banka na zakladé odhadu
pramérnych cenovych relaci stanovovanych internimi odhadci v daném misté
a Case. Tyto ceny tvofi zaklad cenovych map. Pro celostatni/regionalni index
jsou pak Udaje vazeny dle metodiky CSU.

GRAF - Ceny rezidenénich nemovitosti v Ceské republice 2002-2015
GRAPH - Housing prices in the Czech Republic 2002-2015
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PRICE DEVELOPMENT ACCORDING TO THE EXPERT INDEX

The Expert Index (hereinafter referred to as "EI") is processed by Hypotecni banka
based on estimates of average price relations determined by internal appraisers
at a given place and time. These prices are the basis of price maps. Data for the
national/regional index are then weighted according to the CSO methodology.

Zdroj: Hypotecni banka
Source: Hypoteéni banka
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TABULKA - Meziroéni cenovy vyvoj dle Odborného indexu
TABLE - The year-on-year price according to the Expert Index

0BDOBI NOVE BYTY

4.Q/2015 - 4.Q/2014 ‘ +3,6 % ‘

STARSI BYTY

Zdroj: Hypotecni banka
Source: Hypotecni banka

RODINNE DOMY POZEMKY

+5,4 % ‘ +1,5% ‘ +2,2%
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VYVOJ CEN DLE HB INDEXU

HB Index se pocéita pomoci regresniho modelu, jehoZ zakladem jsou data
z odhad(l provedenych internimi a externimi odhadci Hypoteéni banky a CSOB.

V modelu se vyhodnocuji jednotlivé parametry (pracuje se s cca 20-35

zakladnimi parametry u kazdé nemovitosti) a dale sociologicko-demografické
vlivy (cca 30 dopliujicich parametru).

PRICES UNDER THE HB INDEX

The HB Index is calculated using a regression model, which is based on data from the
estimates made by internal and external appraisers of Hypotecni banka and CSOB.
The model is used to assess individual parameters (about 20 to 35 basic parameters
for each piece of real estate are used) and socio-demographic factors (about 30
additional parameters).

== TABULKA - Vyvoj ceny bytu podle HB indexu v roce 2015 a v meziro¢nim srovnani Zdroj: Hypotecni banka
TABLE - Apartments price development according to HB index in 2015 and year-on-year comparison Source: Hypotecni banka
BYTY - OBDOBI PRUMERNA CENA (KC)* KVARTALNI ZMENA INDEX (Q1 2010 = 100)
1.Q/2015 1813 484 +1,0% 98,4
2.Q/2015 1836 163 +1,3% 99,7
3.Q/2015 1867 123 +1,7% 101,4
4.Q/2015 1907 285 +2,2% 103,6
* Priimérna cena byt v CR / The average price of apartments in the Czech Republic
OBDOBI MEZIROCNI ZMENA
4.Q/2015 - 4.Q/2014 ‘ +6,3%
== TABULKA - Vyvoj cen rodinnych dom (bez pozemku) podle HB indexu v roce 2015 a v mezirocnim srovnani Zdroj: Hypotecni banka
TABLE - Family houses price development (excluding land) according to HB index in 2015 and year-on-year comparison Source: Hypotecni banka
RODINNE DOMY - OBDOBI | PRUMERNA CENA (KC)* KVARTALNI ZMENA INDEX (Q1 2010 = 100)
1.Q/2015 2127 656 +0,5% 106,3
2.Q/2015 2199 602 +0,9% 107,2
3.Q/2015 2264 865 +0,5% 107,7
4.Q/2015 2274 604 +0,5% 108,2
* Priimérna cena rodinnych domu (bez pozemku) v CR / The average price of family houses in the Czech Republic (without land)
OBDOBI MEZIROCNI ZMENA
4.Q/2015 - 4.Q/2014 ‘ +2,2%
== TABULKA - Vyvoj cen pozemku podle HB indexu v roce 2015 a v meziro¢nim srovnani Zdroj: Hypotecni banka

TABLE - Land price development according to HB index in 2015 and year-on-year comparison

POZEMKY - OBDOBI

PRUMERNA CENA (KC)*

Source: Hypote¢ni banka

KVARTALNI ZMENA INDEX (Q1 2010 = 100)

1.Q/2015 652 684 +0,9 % 120,3
2.Q/2015 657 145 +0,7 % 121,0
3.Q/2015 670178 +0,9 % 123,0
4.Q/2015 681284 +1,7% 124,7

* Priimérna cena stavebnich pozemkl v CR / The average price of building plots in the Czech Republic

OBDOBI

| MEZIROCNi ZMENA

4.Q/2015 - 4.Q/2014 ‘ +4,4 %

VYVOJ REZIDENGNIHO TRHU S NOVYMI BYTY V PRAZE

Rok 2015 patfil z pohledu prazského rezidenéniho trhu k rekordnim. Uzavielo
se okolo 7 000 smluv k novym bytim. Nejvy$si dynamika prodeje byla charakte-
ristick& pro prvni a Ctvrté Ctvrtleti, kdy se uzavielo 1 850, resp. 1 750, smluv
k novym bytim. V loniském roce bylo zahajeno pfes 50 developerskych projektu

s vice nez 4 200 planovanymi byty.

Doslo k meziroénimu propadu zasoby dostupnych bytd, a to hned o 14 %. Tim
v dal$im obdobi vznika riziko nedostatku dostupnych bytt, na ¢emz se pode-
pisuje i prodluzovani schvalovani novych projektd Grady. Nejistotu vyvolava

i nepfehledny stav okolo nékterych zakonnych norem. Pfikladem jsou v této

souvislosti zejména PrazZské stavebni predpisy.

DEVELOPMENT OF THE RESIDENTIAL MARKET WITH NEW
APARTMENTS IN PRAGUE

2015 was a record-breaking year from the perspective of the Prague residential market.
Around 7,000 contracts for new apartments were concluded. The highest sales
dynamics were characteristic of the first and fourth quarters, when 1850 contracts
were concluded, and namely 1750 contracts for new apartments. Over 50 development
projects were launched last year with more than 4,200 planned apartments.

There was a year-on-year drop in the stock of available housing, by about 14%.

This creates a risk for the next period consisting of a lack of available housing, which
is also worsened by extending periods of obtaining approval for new projects by
authorities. Certain statutory regulations also increase uncertainty and confusion.
This concerns, for example, especially Prague building regulations.


http://www.hypoindex.cz/hb-index/tagy/

GRAF - Prehled zasoby dostupnych bytd
GRAPH - Overview of the supply of available housing
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Zdroj: Trigema (2011-2013); Trigema, Skanska, Ekospol (2014-2015)
Source: Trigema (2011-2013); Trigema, Skanska, Ekospol (2014-2015) I |
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DOSTUPNE BYTY V LOKALITACH

Témeér dvé tietiny vSech dostupnych bytl se v hlavnim mésté ke konci roku
koncentrovaly do tfi méstskych ¢asti: Prahy 5, 9, a 10. Jejich podil zde dosaho-
val vzdy necelych 20 %. Za nimi nasledovala Praha 4, kde bylo 16,4 % téchto

jednotek a tfeti méstska cast s 10,9 %. Obdobny vyvoj byl rovnéz v roce 2014.

Nejvy$si hodnota dostupnych bytl byla v Praze 5, kde je vy$si podil
nadstandardnich bytovych projektl s relativné vyssi primérnou cenou za
Ctverecny metr.

TABULKA - Meziro¢ni cenovy vyvoj dle Odborného indexu
TABLE - The year-on-year price according to the Expert Index

MESTSKA CAST DOSTUPNE BYTY

10 20 3Q 4Q 10 29 3Q 4Q 1Q 20 3Q 4Q

Zdroj: Trigema (vyméra, prum. cena, odhadovana hodnota); Trigema, Skanska, Ekospol (Podil dostupnych bytu,)
Source: Trigema (vymeéra, prim. cena, odhadovana hodnota); Trigema, Skanska, Ekospol (Podil dostupnych byt(i)

PRUMERNA VYMERA

1Q 20 3Q 4Q
2015

AVAILABLE APARTMENTS IN LOCALITIES

Nearly two-thirds of all available apartments in the capital were concentrated

in three urban districts at the end of the year: Prague 5, 9 and 10. Their share
always reached less than 20% there. These were followed by Prague 4, where
there were 16.4% of these units, and the third urban district with 10.9%. A similar
pattern also existed in 2014.

The highest value of available housing was in Prague 5, where there is a higher
proportion of above-standard housing projects with a relatively higher average price
per square meter.

ODHADOVANA HODNOTA V MLD. KC

PRUMERNA CENA V KC/M2

Praha 9 19,5 % 80,2 m? 58 000 Ké 5,0 mld. Ké
Praha 10 18,8 % 65,9 m? 58 000 K& 4,0 mid. K&
Praha 5 17,9 % 89,5 m? 75 800 K& 7,0 mid. K&
Praha 4 16,4 % 81,7 m? 65 900 Ké 5,0 mld. Ké
Praha 3 10,9 % 72,5 m? 62 600 Ké 3,0 mld. Ké
Praha 8 8,7% 81,4 m? 70 463 Ké 3,0 mid. K&

CENOVE SEGMENTY DOSTUPNYCH BYTU

V prabéhu roku 2015 klesal podil nejlevnéjsich dostupnych bytl. Nejsilngji byl
zastoupen segment bytu, jejichZ cenova hladina se pohybovala mezi 50 a 60
tisici korunami za m2. Oproti pfedchozimu obdobi se pak zvySil podil téch do-
stupnych jednotek, kde byla cena mezi 60 a 70 tisici korunami za m2. Vzhledem
k tomu, Ze se zasoba dostupnych byt na trhu sniZovala, vznikne dalsi tlak na
navySovani cen. Vzroste i podil nemovitosti, jejichZ cena zacina minimalné

na 50 tisicich korunach za m2.

GRAF - Prehled cenovych segmentl dostupnych byt(i v Praze ke konci roku 2015
GRAPH - Overview of price segments of available apartments in Prague at the end of 2015
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PRUMERNA CENA DOSTUPNYCH BYTU

Celkova hodnota dostupnych bytl na trhu inila ke konci minulého roku
zhruba 28 miliard korun. Mezirocné doslo k pfiblizné 4% zvySeni pramérnych
cen, kvlli cemuz také primérna cena dostupnych bytd ke konci prosince 2015
vzrostla na 64 314 korun za m?. Dvanact mésicl pfedtim to pfitom bylo

61 857 korun za m2.

Pokud se eliminuji cenové extrémy na trhu, tedy data oCi§téna o 5 % nejdrazsich
a soucasné nejlevnéjsich byt v nabidce dle jejich primérné ceny za m?, pak
primérna cena takovych dostupnych bytt dosahuje vySe 62 607 korun s DPH.
Meziro€né to predstavuje 3% cenové navyseni.

11% (3 %)

70-80 000 K&/m?

PRICE SEGMENTS OF AVAILABLE APARTMENTS

The proportion of the cheapest available apartments was falling during 2015. The
most strongly represented segment included apartments, the price level of which was
between 50 and 60 thousand Czech crowns per m2. Compared to the previous period,
the proportion of available units, where the price was between 60 and 70 thousand
Czech crowns per m?, has increased. Given that the supply of available housing

in the market has declined, there will be an additional pressure on price increases.
The proportion of real estates, the price of which starts with at least 50 thousand
Czech crowns per m? will also increase.

Zdroj: Trigema
Source: Trigema I 1
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100 000 K&/m?

AVERAGE PRICE OF AVAILABLE APARTMENTS

The total value of available apartments on the market was roughly 28 billion

Czech crowns at the end of last year. There was about a 4% increase in average
prices year on year, and consequently the average price of available apartments
grew to 64,314 Czech crowns per m? at the end of December 2015. Twelve months
previously, it was only 61,857 Czech crowns per m?.

If you eliminate the extremes of the market price, i.e. excluding 5% of the most
expensive and 5% of the cheapest apartments from the offer at the same time
according to their average prices per m?, then the average price of such available
housing amounts to 62,607 Czech crowns including VAT. This represents

a year-on-year price increase of 3%.
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GRAF - Vyvoj primérné ceny dostupnych bytl v Praze v letech 2012-2015

GRAPH - The average price development of available apartments in Prague in 2012-2015

praméma cena v KEs DPH/m?2/ average price in CZK incl. VAT/m?

Zdroj: Trigema
Source: Trigema
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AKTIVNi SUBJEKTY NA TRHU

Na trhu se objevilo pfes 50 projektl od vice nez 30 developer(. Rozumi se tim
developefi, ktefi na trh v daném roce uvedli minimalné jeden sv(j novy projekt.
Celkoveé tyto subjekty nabidly pres 4 000 bytovych jednotek. Oproti pfedchozimu
roku se jednalo o pokles ve vysi témér 2 000 bytu.

Za zaznamenani stoji rovnéz skutecnost, Ze se dlouhodobé pocet developera,
ktefi na trhu aktivné plsobi, spiSe sniZuje. Zatimco v roce 2010 jich bylo 60,
posledni dva roky se jejich pocet pohybuje kolem poloviny uvedeného poctu.
PRODEJE

Historicky nejnizsi drokové sazby hypoték, rist ekonomiky a s tim spojena
dalsi optimisticka oCekavani generovaly vioni vysoky zajem kupujicich. Rekordni
prodeje novych bytovych jednotek vSak byly poznamenany také tim, ze jeden
vyznamny developersky projekt vykazoval prodané byty navzdory skute¢nosti,
Ze nemél platné Gzemni rozhodnuti. Pfesto byl rok 2015 z hlediska prodeju

Nejvice bytd bylo prodéno v prvnim Ctvrtleti - 1 850 jednotek. Ve druhém a tfetim
Ctvrtleti to bylo po 1 700 bytech a v poslednim kvartalu 1 750 jednotek.

Prodeje bytl rostou uz Sestym rokem v fadé. Celkové trh v minulém roce posilil
0 18 procent. Hodnota vSech prodanych jednotek Cinila necelych 28 miliard
korun, coz je o 6 miliard (27 %) vice nez v roce 2014. Pro rok 2016 se oCekava
obdobny pocet prodanych bytovych jednotek jako vloni.

GRAF - Vyvoj prodeju novych bytli v Praze v letech 2007 -2015
GRAPH - Development of new apartment sales in Prague in 2007-2015

+39%
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CENY PRODANYCH BYTU

Postupny narust primérné ceny prodanych bytd v Praze v minulém roce se
tésné priblizil hranici 60 000 korun za m2. Meziro¢né se tak navysil o 6,6 %.

Primérna cena ocisténa o extrémy, tedy 5 % nejdrazsich a 5 % nejlevnéjsich
bytl, pak dosahla vyse 56 254 K¢ za m2.

Posiloval zejména segment byt(, které zacinaji na 50 000 korunach za m2. Vy-
znamnou dynamiku prodejli rovnéZ zaznamenala kategorie bytu, jejichZ cena se
pohybuje mezi 60 a 70 tisici korunami za m2. Diky vySe uvedenému proto také
ve stfednédobém horizontu posiluje prodej bytl ve stfednim a vy$Sim cenovém
segmentu, naopak oslabuje podil nejlevnéjsich byta.

ACTIVE PLAYERS ON THE MARKET

Over 50 projects appeared on the market from more than 30 developers. This
concerns such developers, who launched at least one new project on the market

in a given year. Overall, these entities offered over 4,000 residential units. Compared
to the previous year, this was a decline in the amount of nearly 2,000 apartments.

It is also worth noting that, in the long term, the number of developers, who are active
on the market, tends to decrease. While there were 60 of them in 2010, their number
has been about half less in the last two years.

SALES

The historically low mortgage rates, economic growth and the related more optimistic
expectations of last year generated the high interest of buyers. Record sales of new
housing units, however, were marred by the fact that a major development project
reported apartments as sold despite the fact that it did not have a valid zoning permit.
Still, 2015 was the most successful year in history in terms of sales. 7,000 units in
total were sold in Prague.

Most apartments were sold in the first quarter - 1850 units. This amounted to 1700
apartments in the second and third quarters and 1750 units in the last quarter.

Sales of apartments have been rising for the sixth year in a row. Overall, the market
grew by 18 percent last year. The value of all units sold amounted to almost 28 billion
Czech crowns, which is about 6 billion (27%) more than in 2014. A similar number of
sold residential units as last year is expected for 2016.

Zdroj: Ekospol (2007-2010), Trigema (2011-2013), Trigema,
Ekospol, Skanska (2015), odhad Trigema
Source: Ekospol (2007-2010), Trigema (2011-2013), Trigema,

Ekospol, Skanska (2015), estimate by Trigema

+18% 0%

*odhad/estimate

2015 2016 2017

PRICES OF SOLD APARTMENTS

The gradual increase in the average price of sold apartments in Prague last year
approached the threshold of 60,000 Czech crowns per m?. Year on year, it thus
increased by 6.6%. The average price, with extremes excluded (i.e. 5% of the most
expensive and 5% of the cheapest apartments), amounted to CZK 56,254 per m?.

Particularly the segment of apartments, which start at 50,000 crowns per m?, has
been strengthening. A significant momentum in sales was also recorded in the
category of apartments, the price of which ranges between 60 and 70 thousand
Czech crowns per m2 Owing to the above, the sale of apartments in the medium
and higher price segment has also been increasing, while the share of the cheapest
apartments has been weakening.



GRAF - Vyvoj primérné ceny prodanych byt 2013-2015
GRAPH - Average prices of sold apartments 2013-2015

primérna cena v KE s DPH/m? / average price in CZK incl. VAT/m?

Zdroj: Trigema
Source: Trigema
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GRAF - Vyvoj cenovych segmentd prodanych byt 2014-2015
GRAPH - Development of price segments of sold apartments 2014-2015

podil segmentu dostupnych bytt (KE/m?) / available apartments in ratio of price segments (K&/m?)
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VYVOJ REZIDENGNIHO TRHU S NOVYMI BYTY V BRNE

Realitni trh v Brné se nachéazi v posledni dobé na vysoké trovni. V nékterych
aspektech rustu jihomoravska metropole dokonce predcila Prahu. Za cely lon-
sky rok se v Brné prodalo o 15 procent novych bytl vice neZ v roce predchozim.
Celkoveé se jednalo o témér tisic jednotek.

Ke konci minulého roku bylo v nabidce developerd, ktefi ve mésté pusobi, cca
1 200 dostupnych bytl. Jejich primérna cena ¢inila 55 025 korun za m?. Tato
vySe se stejné jako v Praze pocita jako cena bytu s DPH vydélena udavanou
podlahovou plochou bytu. Hodnota této primérné ceny se tak priblizuje situaci
v hlavnim mésté a soucasné odlisuje od toho, jaky je vyvoj ve vétsiné ostatnich
regionti Ceské republiky.

GRAF - Vyvoj prodejli novych bytt v Brné v letech 2014-2015
GRAPH - Development of sales of new apartments in Brno in 2014-2015

Zdroj: Trigema
Source: Trigema
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DEVELOPMENT OF THE RESIDENTIAL MARKET WITH NEW
APARTMENTS IN BRNO

The real estate market in Brno has been at a high level recently. The Moravian
metropolis even surpassed Prague in some aspects of growth. About 15 percent
more new apartments were sold in Brno over the past year compared to the previous
year. Overall, this concerned nearly a thousand units.

The offer of developers, who are active in the city, included about 1,200 available
apartments at the end of the last year. Their average price was 55,025 Czech
crowns per m2. As in Prague, this amount is calculated as the price of an apartment
with VAT divided by the reported floor space. The value of the average price is thus
approaching the situation in the capital and at the same time it differs from the
development in most other regions of the Czech Republic.

Zdroj: Trikaya, Trigema
Source: Trikaya, Trigema
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REGIONY CR

V regionech bylo v roce 2015 prodano cca 4 900 bytd. Jejich primérna

cena meziro¢né vzrostla o 3,6 procenta a ke konci prosince dosahla Grovné

42 720 korun za m2. Je zifejmé, Ze tato vySe vyrazné zaostava za Urovni, ktera

je bézna v Praze Ci Brné.

Diky skutecnosti, Ze prodej bytl generuji ve znacné mife hlavni mésto a jihomo-
ravské metropole, zaznamenavaji podobny efekt pfilehlé oblasti - StredoCesky
a Jihomoravsky kraj. Ve srovnani s ostatnimi regiony zde byly proto také evidova-
ny pocetné nadstandardni prodeje. Relativné vysoky objem obchodU vioni hlasil
také Olomoucky, Pardubicky a Plzerisky kraj.

REGIONS OF THE CZECH REPUBLIC

About 4,900 apartments were sold in regions in 2015. Their average price rose
by 3.6 per cent and reached the level of 42,720 Czech crowns per m? by the end
of December. It is obvious that this level lags far behind the level that is common
in Prague and Brno.

The fact is that sales of apartments are generated to a large extent in the capital and
in the South Moravian metropolis, but adjacent areas - Central Bohemia and South
Moravia - have been experiencing a similar effect. Compared with other regjons,
above-standard numbers of sales were recorded there as well. A relatively high trading
volume was also reported in the regions of Olomouc, Pardubice and Plzen last year.
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GRAF - Vyvoj prodeju novych byt( v regionech v roce 2015
GRAPH - Development of sales of new apartments in regions in 2015
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Bytovy trh se po ochlazeni pred Sesti lety stabilizoval a funguje. V posledni

dobé rostou pocty transakci i bytova vystavba, nedosahuji ale stéle dostatec-
nych hodnot.

Mirné rostou i ceny bytovych nemovitosti, hlavné diky pfiznivym podminkam
u poskytovanych Gvérl, oZiveni ekonomiky a rlistu pfijma doméacnosti. Tyto
podminky budou pokracovat i v roce 2016.

Rizika bytového trhu spatfujeme v problematickém fungovani spolecenstvi viast-
nikl jednotek a nedostatecné ochrané vlastnickych prav u najemniho bydleni.
Neznamou s pfipadnymi negativnimi dopady na bydleni v CR mize

byt nespravné nastavené socialni bydleni.

Zdroj: Trikaya, Trigema
Source: Trikaya, Trigema

Ubytek dostupnych bytd
available apartments decline

. prirdstek dostupnych byt
available apartments increase

CONCLUSION

After the drop six years ago, the housing market has stabilized and is functioning
well. Recently, the numbers of transactions and residential construction have been

growing, but they are still not reaching sufficient values.

Housing real estate prices have been growing as well, mainly due to the favourable
conditions for loans, economic recovery and growth in household incomes. These
conditions will continue in 2016.

Risks for the housing market can be seen in the problematic functioning of unit owner
associations and the lack of protection of property rights in rental housing. Incorrectly
established social housing may also be an unknown factor with potential negative
impacts on housing in the Czech Republic.

JIRI PACAL, Central Europe Holding a.s.
a MARCEL SOURAL, Trigema a.s.

ve spolupraci s Hypote¢ni bankou a.s.
in cooperation with Hypotecni banka a.s.


www.ceh.cz

www.trigema.cz
/www.hypotecnibanka.cz/
http://www.hypotecnibanka.eu/

KDE NAJIT LUXUS NA TRHU REZIDENCNICH

NEMOVITOSTI?

WHERE TO FIND LUXURY

ON THE RESIDENTIAL REAL ESTATE MARKET?

Posuzovani kvality luxusniho bydleni je velmi individualni a zaleZi také na jeho
propracované prezentaci a vysoké profesionalité prodeje. Presto, o luxusnim
rezidenénim segmentu hovofime v pfipadé, ze nemovitost spliuje nékolik
zakladnich kritérii. UZ z prvnich je patrné, Ze u nejvyssiho cenového patra
pfipada v Gvahu pouze Praha.

Nemovitost se musi nachazet v prestizni lokalité historické rezidencni zastavby,
ma atraktivni vzhled a vysokou kvalitu provedeni a vybaveni. Umoziuje vyhledy
na panorama mésta, neni kontaminovana hlukem dopravy, ale je dobfe dostup-
na. DUm ma nizsi pocet bytd, zajisténé parkovani pro vétsi vozy a primérna
cena obytné plochy se pohybuje nad 100 tis. K&/m?2.

Tento vycet je mozné jesté doplnit o komfortni rozlohu a jednopodlazni feseni
bytu, velké okna a prostornou terasu. Velmi dllezZita je Groven a Cistota nejblizsi-
ho okoli s bonusem v podobé kvalitnich restauraci a kavaren.

KDY VZNIKL LUXUS?

Luxusni rezidenéni segment v Praze se zacinal utvafet po restitucich
historickych ¢inZovnich domu a jejich prodejich zahraniénim developeriim

a investortiim. Vznikajici luxusni rezidencni projekty v primérnych cenach mezi
70 a 100 tis. K&/m? byly prevazné uréeny zahraniénim zajemcum, expatim,
piipadné restituentim. Kupni sila obyvatel republiky byla v dobach neexistujici-
ho hypotecniho financovani miziva.

Zhruba od roku 2006 a 2007 se o tento typ bydleni zacala zajimat ceska

a slovenska klientela, kterd timto zplsobem investovala své finance. S pficho-
dem ekonomické krize doslo na ceském trhu k citelnému poklesu zahranicnich
zajemcl. Krize se i v luxusnim segmentu projevila stagnaci poptavky, ktera vsak
nebyla provazena tak vyraznym poklesem cen, k jakému doslo ve stfednim

a niz§im segmentu.

Postupné vznikl v Praze trh s jednotlivymi luxusnimi byty, ktery rozsifily zrekon-
struované luxusni bytové domy a v mensi mife i luxusni novostavby se zajisté-
nym parkovanim. V sou¢asné dobé odhadujeme podil luxusniho bydleni na trhu
bytovych projektu v hlavnim mésté na cca 3 az 5 %.

PRESTIZNi LOKALITY V PRAZE

Luxusni nemovitosti se nachazeji v pomérné presné vymezenych lokalitach
obvodl Prahy 1, 2, 5 a 6. A to i pfesto, Ze historicky stfed metropole maze mit

i své nevyhody - problematické parkovani, koncentraci turistl a nékdy i mensi
komfort dispozic s ohledem na omezené moznosti zasah( do historickych objek-
t0, nezfidka se statutem pfisné pamatkové ochrany.

Mezi nejdrazsi rezidenéni lokality patfi, vedle tradicni Pafizské ulice a Janackova
nabrezi, unikatni a ojedinélé casti Malé Strany, Starého Mésta, Josefova, Vino-
hrad a Bubence. Snahy realizovat projekty luxusniho segmentu mimo vymezené
lokality se vétSinou nesetkavaji s Uspéchem. Divodem byva obvykle méné
pritazlivé okoli nebo skladba obyvatel. Z toho divodu nedochazi k dosazeni
pozadovanych prodejnich cen.

GRAF - Prestizni lokality v Praze
GRAPH - Prestigious localities in Prague

Assessing the quality of luxury housing is very individual and also depends on

its elaborated presentation and sophisticated high professionalism of sales. Never-
theless, we talk about the luxury residential segment, if the property meets certain
basic criteria. We can see right from the first criteria that the highest floor price

is applicable only to Prague.

The property must be located in a prestigious area with historic residential build-
ings. It must have an attractive appearance and high quality design and equipment.
It has views of the city skyline and is not contaminated by traffic noise, but it is eas-
ily accessible. The house has a lower number of apartments, secured parking for
larger cars and the average price of living space is around 100 thousand CZK/m?.

This list can be expanded with a comfortably large area and the one-floor apart-
ment layout, large windows and a spacious terrace. The quality and cleanliness
of its surroundings is also very important, with a bonus in the form of high-quality
restaurants and cafes.

WHEN DID LUXURY EMERGE?

The luxury residential segment in Prague began to form after the restitution

of historical tenement houses and their sales to foreign developers and investors.
The emerging luxury residential projects with average prices between 70 and 100
thousand CZK/m? were mostly intended for foreign bidders, expats or restituents.
The purchasing power of the country's population was very low at the times of non-
existent mortgage financing.

Since around 2006 and 2007, this type of housing became an object of interest

of Czech and Slovak clients, who invested their finances in this way. With the advent
of the economic crisis, a substantial decline in foreign bidders occurred on the
Czech market. The crisis was also reflected in the luxury segment as stagnation

of demand, which was, however, not accompanied by such a significant drop in
prices, as the one which occurred in the middle and lower segments.

Gradually, a market with individual luxury apartments was formed in Prague, which
expanded the renovated luxury apartment buildings and, to a lesser extent, new
luxury buildings with secured parking. Currently, we estimate that the share of luxury
housing on the market with residential projects is around 3-5% in the capital.

PRESTIGIOUS LOCALITIES IN PRAGUE

Luxury properties are located in relatively well-defined areas of Prague districts 1, 2, 5
and 6. This is true despite the fact that the historical centre of the metropolis may have
its drawbacks - problematic parking, a concentration of tourists and sometimes even
less comfortable dispositions with regard to the limited possibilities for interventions
into historic buildings, often with the status of strict protection of monuments.

The most expensive residential locations include, in addition to the traditional
Parizska Street and Janackovo nabrezi, unique and rare parts of the Little Quarter,
the Old Town, Josefov, Vinohrady and Bubene¢. Efforts to implement projects of the
luxury segment outside of the defined locations usually do not meet with success.
The reason is usually less attractive surroundings or composition of the population.
Therefore, the desired sale prices are not achieved there.

Zdroj: LEXXUS
Source: LEXXUS
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NABIDKA A POPTAVKA V LUXUSNIM SEGMENTU

Novostaveb s mensim poctem luxusnich byt a garantovanym parkovanim
je v Praze dlouhodoby nedostatek. Divod je prosty - nedostatek pozemku
a historicky charakter centra mésta. PfevaZuje proto nabidka jednotlivych
rekonstruovanych bytd bez parkovani a ¢asto bez kompletni rekonstrukce
celého domu.

Z analyzy poptavky zajemcul vyplyva, Ze nejvice schazeji v nabidce malé byty

do 65 m? v celkovych cenach do 6,5 mil. KE. Kvalitni byty 1+kk v nabidce

zcela chybi a pokud se objevi, velice rychle si najdou kupce. Druhou nejcastéji
poptavanou kategorii jsou, i pfes svou vysokou cenu, vyjimecné byty v nejvySSim
(pfipadné predposlednim) podlaZi s terasou a panoramatickym vyhledem.

Trvald poptavka je po vétsich bytech s plochou mezi 100 a 130 m? v cenach
do 130 tis. K&/m?2. Velmi Zadané jsou byty se zajisténym parkovanim. Ceny par-
kovacich stani obvykle pfesahuji 1 mil. K&, mohou vSak dosahovat az 2 mil. K¢.

V soucasné dobé evidujeme v Praze odhadem 15 luxusnich rezidencnich projek-
t0 v rizné fazi rozestavénosti a prodeje. Jedna se vétSinou o mensi projekty

o velikosti 10-20 jednotek. Plochy bytd se pohybuji v priméru nad 100 m?,
Vetsi byty maji plochu v rozmezi 110-150 m?2. Nejmensi byty za¢inaji vymérou
30 m?, nejvétsi dosahuiji i pres 400 m? uzitné plochy.

PRODEJ A FINANCOVANi

Oficialni statistické tdaje o luxusnim segmentu nejsou k dispozici. Prodej téchto
bytl totiz vétSinou probihd mimo standardni marketingové kandly a konkrétni
informace jsou dostupné vétsinou pfimym zajemcim formou osobni schuzky.
Proto vychazime z vlastnich statistik; podle nich se v luxusnim segmentu v Pra-
ze kazdoroc¢né proda maximalné na 60-100 bytu. Ackoliv v letech 2015-2016
ocekavame prekonani této hranice.

Obchod s luxusnimi byty je velmi individualizovany a doba prodeje se pohybuje
od 2 do 3 let od predstaveni projektu nebo zahajeni vystavby. Probiha zpravidla
ve dvou vinach. Prvni zlom pfichazi po dokonceni hrubé stavby, kdy je jiz patrna
budouci dispozice bytu a celkovy charakter projektu. Druhéa je navazana na
blizici se kompletni dokonceni projektu a uvedeni do pIného provozu.

Soucasné vyhodné Gvérové podminky vyuzivaji k Castecnému financovani
kupni ceny bytu i néktefi vysoce bonitni klienti. Investice do luxusni nemovitos-
ti primarné nebyva z diivodu navratnosti kupni ceny z vynost z prondjmu.

Je chapana jako dlouhodobé uloZeni financnich prostfedkU s jistotou stabilni
a trvalé hodnoty majetku. Mnoho luxusnich bytd, které se prodaly v poslednich
letech, neni obyvanych trvale. SlouZi ke kratkodobym pobytim majitelt

Ci jako druhé bydleni v Praze v kombinaci s rodinnym domem nebo jinou
nemovitosti v zahranici.

GRAF - Prodej luxusnich byt v Praze 2013-2015
GRAPH - Sales of luxury apartments in Prague in 2013-2015
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OFFER AND SUPPLY IN THE LUXURY SEGMENT

New buildings with fewer luxury apartments and with guaranteed parking appear
in prestigious locations in Prague only sporadically. The reason is simple - a lack
of land and the historic character of the town centre. The offer of individual
reconstructed apartments without parking prevails, and often without a complete
reconstruction of the whole building.

An analysis of the demand of candidates shows that the offer mostly includes
small apartments no larger than 65 m? with overall prices of up to 6.5 million CZK.
High-quality apartments 1+kk (1 room + kitchen corner) are lacking in the offer
and if they do appear, they find a buyer very quickly. The second most demanded
category consists of, despite their high price, exceptional apartments on the top (or
penultimate) floor with a terrace and panoramic views.

There has been a sustained demand for larger apartments with an area of
100-130 m? with prices of up to 130 thousand CZK/m?. Apartments with secured
parking are very popular. Prices of parking plots usually exceed 1 million CZK, but
may reach up to 2 million CZK.

Currently, we register about 15 luxury residential projects in various stages of con-
struction and sale in Prague. These are mostly smaller projects with a size of 10 to
20 units. Areas of the apartments range on average above 100 m?, larger apartments
have an area ranging from 110 to 150 square meters. The smallest apartments begin
with an area of 30 m?, and the largest ones reach over 400 m? of the usable area.

SALES AND FINANCING

Official statistics on the luxury segment are not available. The sale of these
apartments mostly takes place outside normal marketing channels and specific
information is available mostly only directly to those interested in a personal
meeting. Therefore we proceed from our own statistics, according to which the
luxury segment in Prague sells a maximum of 60 to 100 apartments every year.
Although we expect that this limit will be overcome in the years 2015-2016.

Trade with luxury apartments is very individualized and the sales period varies from
2 to 3 years from the introduction of the project or the start of construction. This
usually takes place in two waves. The first breakthrough comes after the completion
of the construction site, where the future dispositions of the apartment and the
overall character of the project are already apparent. The latter is bound to the
approaching completion of the entire project and putting it into full operation.

The current favourable credit terms are used to partially finance the purchase price
of the apartment by some highly creditworthy clients. Investing in luxury real estate is
not primarily due to the return of the purchase price of the rental income. It is under-
stood as a long-term deposit of funds with the security of the stable and certain val-
ues of assets. Many luxury apartments, which have been sold in recent years, are not
occupied permanently. They are used for short stays or as second homes in Prague
for their owners in combination with a family house or other real estate abroad.

Zdroj: LEXXUS
Source: LEXXUS
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VYVOJ CEN V LUXUSNiM SEGMENTU

Srovnani cen v luxusnich projektech neni jednoduché. Nejen proto, Ze nejsou

k dispozici komplexni informace, ale nemovitosti se liSi. Kazda nabizi jina speci-
fika. Pfesto Ize konstatovat, Ze primérna nabidkova cena luxusnich byt

v rezidencnich projektech v Praze se pohybuje od 120 tis. K&/m? a maZe pre-
sahnout i 250 tis. K&/m? v nedokonceném stavu ,shell & core*. V nabidce

se obc¢as objevi i zcela vyjimecné nemovitosti s cenou prekracujici hranici 100
mil. K&. Velky rozptyl cen je zpusoben jak rozdily v umisténi jednotlivych projek-
t0, tak v Grovni a velikosti bytu.

Podstatnym faktorem cen bytl v centru Prahy je konkrétni lokalita, nékdy
dokonce ulice. Napfiklad primérné nabidkové ceny byt na Novém Mésté se
pohybuji o cca 20 tis. K¢ za ¢tverecny metr nize, nezZ je tomu na Starém Mésté
a Malé Strané.

Spole¢nym rysem luxusnich byt bez ohledu na lokaci je pozvolny, ale
stabilni rGst cen. | pfes stagnaci po roce 2008 muzeme stanovit mezirocni
navyseni cen na 4 %.

PRICE DEVELOPMENT IN THE LUXURY SEGMENT

It is not easy to compare prices in luxury projects, both because no comprehensive
information is available and each real estate property is different. Each offers
different specifics. Nevertheless, it can be stated that the average bid price of luxury
apartments in residential projects in Prague ranges from 120 thousand CZK/m?
and may exceed 250 thousand CZK/m? in an unfinished state "shell & core".

Very exceptional real estate sometimes appear in the offer with a value exceeding
100 million CZK. The great variance in prices is caused by differences in location

of the individual projects and the quality and size of apartments.

An essential factor in the price of apartments in the centre of Prague is a particular
locality, sometimes even a street. For example, average bid prices of apartments

in New Town are about 20 thousand CZK per square meter lower than those in Old
Town and Little Quarter.

A common feature of luxury apartments regardless of their location is a gradual but
steady rise in prices. Despite the stagnation after 2008, we can determine
the annual price increase as 4%.



GRAF - Priimérna nabidkova cena luxusnich bytl (rekonstrukce a novostavby) 2005-2015
GRAPH - The average bid price of luxury apartments (reconstructed and newly constructed) 2005-2015
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VYBAVENI A STANDARD

Luxusni reziden¢ni projekty musi svym standardem provedeni, kvalitou,
technologiemi a designem odpovidat nabidkovym cenam. | kdyz se mnoho
bytovych jednotek v projektech prodava v nedokonéeném stavu "shell & core",
je nezbytné, aby spolecné prostory domu byly dokoncené a zarover splnily
vysoké naroky prestizniho bydleni a odpovidajiciho Zivotniho stylu budoucich
majitelt. Samoziejmosti i u projektl stiedni a nizSi cenové kategorie je odpovi-
dajici parkovani pfimo v objektu.

Vysokym narokum klientely tohoto segmentu odpovida rovnéz recepce

s 24hodinovym provozem, pfipadné sluzbou concierge poskytujici majitelim
byt individualni servis. Naklady na tyto sluzby se vyrazné promitaji do provoz-
nich naklad( nemovitosti a zalezi na rozhodnuti budoucich majitelt, zda budou
tyto sluzby vyuzivat. V zakladni koncepci projektu by vS§ak chybét nemély.

TRENDY V LUXUSNiM SEGMENTU

Zminili jsme jiz standard "shell & core", tedy fazi hrubé stavby. Pravé v tomto
nedokonéeném stavu bude, podobné jako v zahranici, prodavano stéle vice
luxusnich bytovych jednotek. Developefi tim vychazeji vstfic vysokym individual-
nim narokim budoucich majitel( bez nutnosti dodatecného bourani a prestavby
dokoncenych bytd.

Urcitou nevyhodou mohou byt probihajici stavebni prace v jiz obydleném
domé. Pokud se prodaji jednotky v pribéhu vystavby nebo rekonstrukce, byty
se podafri vétSinou dokoncit do kolaudace a komfort klidného uzivani nemusi
byt naruseny.

Stale vice developerl se snazi nabidnout kromé dobré adresy, kvalitnich dispozic
a profesionalné provedenych stavebnich praci jeSté néco navic. V historickych
bytovych domech, které prochazeji nakladnou rekonstrukci, se dafi realizovat par-
kovani pomoci automatickych zakladacovych systému. Dal§im trendem je i stale
rozSitenéjsi vybaveni bytd systémem inteligentniho ovladani technického zazemi
pomoci mobilniho telefonu.

FUNGOVANI SVJ Z POHLEDU PRAVNI PRAXE

2015

FURNISHING AND STANDARD

The standard of design, quality and technology of luxury residential projects must
match the offered prices. Although many apartment units in projects are sold in
an unfinished state "shell & core', it is necessary that the common areas of the
building are completed and at the same time that they meet the high demands
of future owners with regard to prestigious housing and a corresponding lifestyle.
Of course, even projects in the middle and lower price range must have adequate
parking directly on the premises.

A reception with 24-hour operation, or concierge service providing individualized ser-
vice to apartment owners also corresponds to the high demands of clients in this seg-
ment. The costs for these services are strongly reflected in the operating costs of the
real estate and it depends on the decisions of future owners, whether they will use
these services. The basic concept of the project, however, should always be present.

TRENDS IN THE LUXURY SEGMENT

We have already mentioned the standard "shell & core", i.e. the phase of the
structural work. Increasingly more luxury housing units are being sold in this
unfinished state in the Czech Republic, like abroad. This way developers can meet
the high individual demands of future owners without additional demolition and
rebuilding of already completed apartments.

A certain disadvantage can be ongoing construction works in a building, which

is already inhabited. If units are sold during construction or renovation, apartments
are usually completed by the issuance of the certificate of occupancy, so the com-
fort of the quiet use of the apartment does not have to be disturbed.

Increasingly more developers are trying to offer something extra, besides good ad-
dresses, high-quality dispositions and professionally executed construction works.
Parking in historic apartment buildings, which undergo costly reconstruction, can be
realized by means of automatic stack parking systems. Another trend, which is also
becoming more widespread, is furnishing apartments with the intelligent control
system of the technical background via a cell phone.

JAKUB SEDMIHRADSKY
LEXXUS

Fungovani bytovych spolecenstvi nabralo na poc¢atku roku
2014 novou dynamiku v dlsledku prijeti nového obcan-
ského zakoniku (0Z), ktery urCité praktické a ¢asto bézné
situace nefesi viibec nebo je naopak prekombinovava
protichtidnymi regulativy, z nichz nékteré nastinime

v tomto textu. OZ oproti predchozi Gpravé o€ividné mifi

k podrobnéjsi regulaci developerské vystavby a Glohy deve-
lopera v procesu zaloZeni a vzniku spolecenstvi viastnik(
Jjednotek (SVJ).

VZNIK SVJ A PODMINENY PREVOD JEDNOTEK

| kdyzZ je deklarovanym Gcelem nedavno prijaté Gpravy
zejména ochrana kupuijiciho (tedy nabyvatele jednotky),

zcela bez vyhrad. Snad nejzasadnéjsi problémy plsobi
pouZzitelnost ustanoveni § 1198 odst. 2 OZ na strané jedné
a §§ 1202 a 1203 OZ na strané druhé.

Ustanoveni § 1198 0Z obsahuje obecnou donucovaci
povinnost pro vlastniky jednotek neotalet se zalozenim SVJ,

jsou-li spInény zakonem stanovené predpoklady. Odstavec

druhy § 1198 pak obsahuje sankci pro piipad, kdy povin-
nost zalozit spolecenstvi vlastnikl spinéna nebyla. Touto
sankci je, Ze nedojde k zapisu vlastnického prava k dalsi
prevedené jednotce do verejného seznamu, pokud neni
prokazan vznik spolecenstvi viastniki.

Je evidentni, Ze snahou zakonodarce bylo motivovat vlast-
niky jednotek k zaloZeni SVJ co nejdfive. Pokud to vlastnici

jednotek neucini, nastane ex lege blokace dalSich prevodu.

Zaroven se na pravni poméry spoluvlastniki domu

a vlastniku jednotek pouZziji ,pouze“ obecna ustanoveni
0OZ upravujici spoluvlastnictvi, ktera jsou pro vlastniky jed-
notek v porovnani s Gpravou SVJ méné pfizniva. Duvodem
je zejména solidarni odpovédnost vlastniku za zavazky
tykajici se spole¢né véci (domu a pozemku) oproti ruceni
Clenu SVJ za zavazky spolecenstvi ,,pouze* v poméru podle
velikosti svého podilu na spolecnych Castech.

Ugelem ustanoveni § 1198 0Z je motivovat vlastniky

k rychlému zalozeni SVJ, avSak nesankcionuje skutecnost,
Ze SVJ nebylo zaloZeno, nybrz skutecnost, Ze SVJ nevzniklo.
Tento paradox je pak dale prohlouben ustanovenim § 1203

0Z, které stanovi, Ze jakmile ztrati spravce vétsinu hlasu,
poda nejpozdéji do 60 dnl navrh na zapis SVJ do verejného
rejstiiku. Toto ustanoveni ve spojeni s § 1202 OZ jednak ex
lege zavadi institut spravce domu a pozemku, predevsim
ale samo brani rychlému vzniku SVJ, nebot nuti majoritniho
vlastnika, ktery disponuje vétsinou hlasu (tedy zcela typicky
developera, ktery je v procesu rozprodavani jednotek

v realizovaném projektu), v této pozici setrvat a zaloZzeni SVJ
iniciovat az poté, co spravce Vvétsinu hlasu ztrati.

Toto ustanoveni, které mimochodem nema v predchozi
Upravé dle zakona o vlastnictvi bytt obdoby, tedy logicky
odporuje pravidlu dle § 1198. Rovnéz odklada okamzik
vzniku SVJ v takovychto projektech na neurcito, coz mnoh-
dy neni ani v zajmu jednotlivych vlastnikd jednotek, ktefi
by jiz radi participovali na spravé domu skrze existujici SVJ.

PRIJIVIANI STANOV NOTARSKYM ZAPISEM

V otazce prijeti stanov SVJ (vCetné jejich harmonizace

s ustanovenimi OZ) notarskym zapisem mame na rozdil

od jinych vykladové spornych ustanoveni alespon voditko
v podobé jiz vydanych soudnich rozhodnuti. Tato rozhodnu-
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ti jsou bohuZel stejné rozporuplna jako samotna pfislusna
ustanoveni zakona a vyklad této otazky se jimi nijak
neuleh€il ani nevyresil.

Usneseni Vrchniho soudu v Praze ohledné otazky prijeti
stanov SVJ notarskym zapisem uvadi, Ze zakonny poZada-
vek notarského zapisu ohledné zmény stanov vychazejici
z § 1200 odst. 3 OZ plati jen pro SVJ vznikla az podle OZ
od 1. 1. 2014. Na SVJ vznikla pred timto datem se tak toto
ustanoveni nevztahuje.

Zcela opacné usneseni Vrchniho soudu v Olomouci pouka-
zuje na to, Ze je nepredstavitelna ,dvojkolejnost” pozadav-
ku notarského zapisu pro SVJ vznikla po Gcinnosti 0Z

a pred nim. Jinymi slovy Vrchni soud v Olomouci usnese-
nim povinnost formy notarského zapisu vztahl na vsechny
SVJ bez ohledu na to, kdy vznikla. Budeme si tedy ziejmé
muset pockat na rozhodnuti Nejvyssiho soudu, ktery tento
rozpor snad vyresi jednoznacné.

ZASTAVNi PRAVO *

Mezerou a bilym mistem soucasné pravni Gpravy je chybé-
jici uspokojivé feseni dluhl nékterych viastnik( jednotek,
zejména vuci dodavatelim médii (napf. energie, plynu,
vody). SVJ je v takovych pfipadech vystaveno slozité situaci,
zda za neplatice dluhy uhradit a zabranit tak negativnim
dopadum preruseni dodavek médii na ostatni cleny SVJ

a po dluznikovi pak tuto ¢astku vymahat, nebo zda pfipus-
tit pfipadné odpojeni dodavek médii.

V soucasné dobé je na prahu legislativniho procesu
novela nékolika pravnich predpist, ktera ma za cil
prinést zajisténi dluht viastnik( byt vici dodavatelum
médii, které za né ¢asto hradi SVJ a obtizné se nasledné
domaha jejich regresni Ghrady. Potfeba tohoto zajisténi
vznikla kvlli Spatné financni discipliné vlastniku bytu, za
néz tyto dluhy Casto hradi SVJ, ¢imz dochéazi k zatézovani
finanéni bilance SVJ.

Formou tohoto zajisténi by mélo byt zastavni pravo na jed-
notce dluznika vznikajici ze zakona, které bude zajistovat
dluhy vlastnika bytové jednotky, a to pravdépodobné az do
vySe 25 procent hodnoty bytu. Pro SVJ a zejména ostatni
disciplinované vlastniky byt( tento névrh predstavuje
moznost potencialniho uspokojeni z realizace zastavnino
prava zpenézenim bytu daného dluznika.

To je samoziejmeé pfizniva zprava pro leny bytového
spolecenstvi, horsi vSak pro banky a ostatni poskytovatele
externiho financovani bytu. Nelze samoziejmeé vyloucit ani
zprostredkovany potencialni dopad na vystavbu a objemy
prodanych nové dostavenych bytu. Banka bude logicky
pozadovat vétsi podil viastnich zdrojl pri poskytovani
hypotecniho Gvéru a tim se Gver stane pro mnohé zajemce
vlastniho bydleni hiife dostupny.

DANIELA OPLETALOVA A VLADIMIR NYC
AK Bird & Bird

1 Podrobnéji se tomuto navrhu vénujeme v kapitole Rok 2016 v legislativé z pohledu Ceské bankovni asociace na strané 81.

AUO OPERATION FROM THE PERSPECTIVE
OF LEGAL PRACTICE

The functioning of residential communities has gained new
momentum in the beginning of 2014 due to the adoption
of the new Civil Code (CC), which does not deal with certain
practical and frequently common situations, or vice versa

- tries to overcomplicate them with conflicting regulations,
some of which we will outline in this text. The CC, compared
to the previous regulation, apparently contains more
detailed regulations for the developer build-up and the roles
of the developer in the process of founding an association
of unit owners (AUO/Owners).

ESTABLISHMENT OF THE ASSOCIATION OF
UNIT OWNERS AND CONDITIONAL TRANSFER

Although the stated purpose of the recently adopted
regulation is especially the protection of the buyer (i.e. the
acquirer of the unit), the applicability of certain provisions
of the Civil Code is not accepted in practice entirely without
reservations. Perhaps the most fundamental problems are
caused by the applicability of § 1198 paragraph 2 of the
Civil Code on one side and §§ 1202 and 1203 of the CC
on the other.

The provisions of § 1198 of the Civil Code contain

a general enforcement obligation for unit owners not to
delay the establishment of the association of unit owners,
if statutory requirements are met. The second paragraph
of § 1198 then includes a penalty for the case if the
obligation to establish the association of unit owners

was not met. This sanction means that ownership rights
to another transferred unit will not be registered into the
public list, unless establishment of the association of unit
owners is proven.

It is evident that the effort of the legislature was

to motivate unit owners to establish an association

of unit owners (AUO) as soon as possible. If owners of units
fail to do this, ex lege blocking of any further transfers

is applied. At the same time “only” general provisions

of the CC governing ownership, which are less favourable
to owners of units in comparison with the AUO adjustment,
will be applied to the legal relations between co-owners
of the house and unit owners. The main reason

is especially the joint liability of owners for the obligations
related to joined items (house and land) against the
liability of a member of the AUO for the obligations

of members of the association "only" in proportion

to the size of their share in the common parts.

The purpose of § 1198 CC is to motivate owners
to rapidly establish an AUO, but it does not sanction

the fact that no AUO was established; it just sanctions
the fact that no AUO originated. This paradox is further
enhanced by the provision of § 1203 of the Civil Code,
which states that once the administrator loses a majority,
he/she shall submit an application for the registration

of the AUO into the public register within 60 days. This
provision, in conjunction with § 1202 CC, on the one
hand ex lege introduces the institute of a house and land
administrator, but above all it itself prevents the rapid
emergence of an AUO, as it forces the majority owner,
who holds the majority of votes (i.e. quite typically

a developer, who is in the process of selling out units

in the realized project) to remain in this position and
initiate the establishment of an AUO only after the
administrator loses a majority of votes.

This provision, which, incidentally, has no precedent

in previous regulations under the Act on Apartment
Ownership, is thus logically incompatible with the

rule under § 1198. It also postpones the moment of
emergence of AUO in such projects to an indefinite time,
which often is not in the interest of the individual unit
owners, who would already like to participate in the
administration of the building through the existing AUO.

ADOPTING STATUTES THROUGH
A NOTARIAL DEED

On the issue of the adoption of statutes of an AUO
(including their harmonization with the provisions

of the Civil Code) through a notarial deed, we have

at least instructions in the form of already declared

court decisions, unlike other provisions with disputed
interpretation. These decisions are unfortunately just as
inconsistent as the very relevant provisions of the Act and
the interpretation of this question did not make it easier
or solve it.

The Resolution of the High Court in Prague on the question
of the adoption of statutes of an AUO states that the legal
obligation to obtain a notarial deed with regard to change
in the statutes pursuant to § 1200 paragraph 3 CC applies
only to an AUO formed according to the CC as of 21
January 2014. Therefore, this provision does not apply to
AUOs formed before this date.

On the contrary, the decision of the High Court in Olomouc
points out that the "double-tracking" of the obligation to
acquire a notarial deed for AUO, which emerges after the
effect of the CC and before it. In other words, the High
Court in Olomoug, in its resolution for the notarial

obligation, applied it to all AUOs regardless of when

it was established. So we will probably have to wait for
the decision of the Supreme Court, which will hopefully
clearly solve this contradiction.

LIEN *

A gap and a white spot of the current legislation

is the lack of a satisfactory solution to debts of some
unit owners, especially debts to suppliers of media

(e.g. electricity, gas, water). The AUO is in such cases
exposed to a complicated situation, whether it should
pay the debts for the defaulters to prevent the negative
effects of the interruption of supply of medias to other
members of the AUO and then proceed to legally recover
the amount from the debtor, or whether it should accept
the potential disconnection of the supply of medias.

Currently there is an amendment to several laws on the
threshold of the legislative process, which aims to provide
the securing of the debts of apartment owners towards
all suppliers of media, which are often paid for them by
the AUO and the subsequent recovery of their regression
payment. The need to ensure this was due to the poor
financial discipline of apartment owners, for whom these
debts are often paid by the AUO, thus burdening the
financial balance of the AUO.

The form of this collateral should be a lien on the
debtor’s unit arising from the law, which will secure the
debts of the owner of the housing unit, possibly up to

25 per cent of the value of the apartment. For the AUO
and especially for other disciplined apartment owners,
this proposal constitutes a potential satisfaction from the
realization of the right of lien by selling the apartment

of the given debtor.

This is obviously good news for members of the housing
association, but bad news for banks and other providers
of external financing of apartments. We cannot of
course exclude the potential mediated impact on the
construction and sales volumes of newly completed
apartments. The bank will logically demand a greater
share of the applicant’s own resources when providing
him/her with a mortgage loan, and thus a loan becomes
less accessible for many persons interested in buying
their own housing.

DANIELA OPLETALOVA AND VLADIMIR NYC
AK Bird & Bird

1 More specifically we deal with this proposal in the chapter Year 2016 in the legislation from the perspective of the Czech Banking Association on the page 81.
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» Celkovy objem uzavienych pronajmi v roce 2015 dosahl
448 854 m?, coz znamena 35% narist oproti roku 2014 a 50%
narust oproti roku 2013.

» Na trh bylo dodano 187 000 m?2 novych kancelafskych prostor,
tedy nejvice od roku 2008; celkovy objem nabidky kancelafi-
skych prostor v Praze tak na sklonku lonského roku ¢inil
3222 402 m2.

» Lonsky rok byl rekordnim i z hlediska neobsazenosti; ta atako-
vala hranici 17 %, avéak v pribéhu posledniho kvartalu poklesla
az na uroven 14,61 %.

» Najemné se drzelo na stabilni drovni - nejvyssi dosahované
najemné bylo podobné jako v roce 2014 na urovni
19,50 EUR/m?/meésic; pokles byl zaznamenan pouze v pfipadé
nemovitosti kategorie B anebo vybranych mikrolokalit.

PRAHA

POPTAVKA

V roce 2015 byly uzavieny pronajmy v objemu 448 854 m2. V poloviné smluv
dle celkové plochy $lo o nové transakce, 40 % tvorily renegociace a ve zbytku
Slo o expanze a podnajmy. Objem Cisté poptavky v roce 2015 tak doséahl

cca 269 900 m2. Podil pfejednanych smluv byl v intencich pfedchozich let:

v roce 2014 ¢inil 40 %, v roce 2013 pak 49 %.

Dominantni ¢ast poptavky po novych kancelafskych prostorach patfila opét spo-

le¢nostem podnikajicim v IT a technologickém sektoru. Druhym nejaktivnéjsim
byl sektor profesionalnich sluzeb.

Pouze 4 z 10 nejvétSich transakci v Praze znamenaly relokaci najemct do

Naopak ani jeden pronajem se vloni neuskutecnil na Praze 10.

GRAF - Aktivita najemcu dle jednotlivych méstskych ¢asti
GRAPH - Activity of tenants according to individual districts
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| pfes pomérné vysoké procento novych pronajmd se jen minimum z nich tykalo
novych najemcu. Jinymi slovy, v roce 2015 nevstoupila na tuzemsky trh Zadna nova
spolegnost. V bilanci to vyvaZzuje expanze stavajicich najemcu, respektive jejich sté-
hovani do vétsich a kvalitn&jsich prostor. Zahraniéni spoleénosti do CR, zejména do
Prahy, ale stale Castéji i do Brna, presouvaji zejména odborné kvalifikované pozice
nebo zde posiluji stavajici entity v podobé zfizovani servisnich center.

NABIDKA

V roce 2015 bylo dokonéeno 187 000 m? novych kancelafskych prostor.
Signifikantni pro atmosféru panujici na trhu je, Ze vSechny objekty byly dodany
na trh na spekulativni bazi. K zajisténi dominantnich najemcu doslo vétsinou
az v pribéhu vystavby nebo po dokonceni objektu. Aktualné je vétSina novych
budov z vyznamné ¢asti pronajata, a to s primérnou 80% pronajatosti. Volné
plochy vétSiho rozsahu nabizely v dobé uzavérky Trend Reportu pouze Green-
Line, B3 Pankrac a Aero House.

Praha 2 / Prague 2

Praha 3 / Prague 3

» The total volume of concluded leases reached 448,854 m?
in 2015, which means a 35% increase over 2014 and a 50%
increase over 2013.

» 187,000 m? of new office spaces were supplied to the market,
which is the most since 2008; the total volume of office spaces
on offer in Prague at the end of the last year amounted to
3,222,402 m2,

» Last year was also record-breaking from the viewpoint
of vacancy: it attacked the 17% mark, however, in the course
of the last quarter it fell all the way to 14.61%.

» The rents remained at a stable level - prime rents were
similar to 2014 at 19.50 EUR/m?/month. A decrease was
recorded only in the case of B category real estate or selected
microlocalities.

PRAGUE

DEMAND

In 2015, leases in the volume of 448,854 m? were concluded. In half of the
contracts according to the total surface area, these were new transactions,

40% comprised of renegotiations and the rest were expansions and subleases.
The volume of net take-up in 2015 reached about 269,900 m?2. The share

of renegotiated contracts was within the intentions of the previous years: it made
up 40% in 2014 and it was 49% in 2013.

The dominant part of the demand for new office spaces again belonged to
companies operating in IT and in the technological sector. The second most active
was the sector of professional services.

Only 4 out of the 10 largest transactions in Prague meant a relocation of tenants
to a different district. Prague 4 remains the most requested, followed by Prague 5
and 8. Conversely, not a single lease was executed last year in Prague 10.

Zdroj: Knight Frank
Source: Knight Frank

Praha 1/ Prague 1

Praha 6 / Prague 6

Praha 7 / Prague 7

Praha 8 / Prague 8

Praha 4 / Prague 4

Praha 9 / Prague 9

Praha 5/ Prague 5

Despite the relatively high percentage of new leases, only a minimum concerned
new tenants. In other words, in 2015, no new company entered the Czech market.
In balance, this is compensated by the expansion of current tenants, or their
relocation into bigger spaces of a better quality. Foreign companies relocate
especially expert qualified positions to the Czech Republic - mostly to Prague, but
all the more often to Brno as well - or they reinforce the existing entities through
the establishment of service centres.

STOCK

In 2015, 187,000 m? of new office spaces were completed. It is significant for

the atmosphere on the market, that all the buildings were supplied to the market
in a speculative manner. The dominant tenants were usually secured no sooner
than during the course of the development or after the completion of the building.
Currently, a majority of the new buildings are leased, with the average lease rate
being 80%. At the time of the closing date of the Trend Report, vacant spaces

of a larger size were offered by GreenLine, B3 Pankrac and Aero House.



TABULKA - Nejvyznamnéjsi pronajmy uskuteénéné v roce 2015

TABLE - The most important leases realized in 2015

Zdroj: Knight Frank
Source: Knight Frank

BUDOVA

DISTRICT BUILDING AREA (m?) TENANT SECTOR TRANSACTION TYPE

NAJEMCE

SEKTOR

TYP TRANSAKCE

BB Centrum Gamma 19 201 Telekomunikace / Telecommunications Renegociace / Renegotiation
5 Metronom Business Centre 24 895 SAP Business Services Centre Europe IT Novy najem / New occupation
4 City Tower 18 844 Raiffeisen Bank Banka / Bank Renegociace / Renegotiation
4 BB Centrum Delta | + I 11594 Microsoft s.r.o. IT Novy najem / New occupation
4 Gemini B 11232 Novartis Farmaceutika / Pharmaceutical Renegociace / Renegotiation
5 Aviatica 10 390 Oracle IT Novy najem / New occupation
4 BB Centrum Gamma 10373 02 Telekomunikace / Telecommunications Renegociace / Renegotiation
3 Luxembourg Plaza 9230 ExxonMobil Produkce / Production Renegociace / Renegotiation
4 Kavci Hory Office Park 7 060 ICZ Profesionalni sluzby / Professional services Renegociace / Renegotiation
9 Harfa Office Park - Amadeus 6937 MSMT Statni / State Novy najem / New occupation

TABULKA - Nabidka novych kancelarskych prostor v roce 2015
TABLE - New office spaces completed in 2015

Zdroj: Knight Frank ~— eaemem
Source: Knight Frank

MESTSKA CAST | OBJEKT | ADRESA | DEVELOPER | KAPACITA

Aero House Saldova 12 Fortuno Group 2028
8 Corso Court Krizikova Skanska Property 16 857
8 Meteor Centre Office Park C Sokolovska 94 CPI PG 4700
5 Metronom Bucharova HB Reavis 29924
1 Lannav Palac Havlickova 1030/1 Finep (CSSD vlastnik) 2000
4 B3 Pankrac C+D Budéjovicka 779/3a Pankrac a.s. 11512
4 The Greenline Kacerov Jihlavska 78 Karimpol 13682
5 Aviatica Radlicka Penta 23136
3 Crystal Prague Vinohradska 178 GES Group 12 828
4 BB Centrum DELTA Vyskocilova Passerinvest 37 100
10 AMA Pracska Pracska AD-DEVELOPMENT 1480
4 Enterprise Office Center Pikrtova 1737/1a Erste Group Immorent CR s.r.0. 32185

NABIDKA, PROJEKTY VE VYSTAVBE

Na zacCatku roku 2016 je ve stadiu rozestavénosti pfiblizné 128 200 m? kance-
larskych prostor. Ve srovnani s rokem 2015 dojde letos k razantnimu propadu
mnozstvi dokoncenych projektd. Na trh bude dodano pouze 29 980 m?, zhruba
12 tis. m2 ma jiz smluvné zajisténé najemce.

neobsazenost, ktera klesne, stejné jako najemni podminky. Ve vybranych lokali-
tach muZe vzrust najemné, stejné jako ubude benefitl pro ndjemce.

PuUjde vSak jen o kratkodoby jev. UZ v roce 2017 by totiz mélo byt dokonceno
98 200 m? novych kancelafi. Objem muze byt navySen zahajenim realizace
dalSich objektl v pribéhu letodniho roku. Majoritni podil planované vystavby
se nachazi v Praze 8 a Praze 5.

TABULKA - Nabidka novych kancelarskych prostor v roce 2016
TABLE - New office spaces completed in 2016

MESTSKA CAST PROJEKT ADRESA

STOCK, PROJECTS IN DEVELOPMENT

At the beginning of 2016, approximately 128,200 m? of office spaces were in the
stage of development. In comparison with 2015, this year the drop in the number of
completed projects is going to be less sharp. Only 29,980 m? are going to be supplied
to the market, about 12 thousand m? already have tenants secured by a contract.

The stated volume of completed offices is going to be the lowest since 1993. This is
going to influence lease conditions and vacancy as well which is going to fall. Rent may
increase in selected locations, the same way as there will be less benefits for tenants.

However, this is only going to be a short-term phenomenon. This is on account of the
fact that in 2017, 98,200 m? of new offices should be completed. The volume can be
increased by the development of more buildings during the course of this year. The
majority share of the planned construction is located in Prague 8 and Prague 5.

Zdroj: Knight Frank, Prague Research Forum
Source: Knight Frank, Prague Research Forum

DEVELOPER KAPACITA

DISTRICT PROJECT ADDRESS DEVELOPER CAPACITY

Park Radlice Radlicka Red Group 6 457
1 Harrachovsky palac Jindfigska Bata 1380
7 Classic 7 Phase IlI Jankovcova AFI 5550
4 South Point HanuSova AD-DEVELOPMENT 7 450
8 Futurama Phase Il Sokolovska Erste Group Immorent CR s.r.0. 9 147

NE/OBSAZENOST

Neobsazenost kancelafskych prostor na konci roku 2015 ¢inila 14,61 %.
Maxima dosahla v pribéhu druhého kvartalu roku 2015 - tehdy se vySplhala
aZ k hranici 17 %. Celkovy objem neobsazenych prostor Cinil 470 tis. m2. Pro
srovnani - doposud nejnizsi neobsazenost byla zaznamenana v roce 2007 -
5,70 %. P¥i tehdejSim mnoZstvi kancelafi v Praze to predstavovalo cca 130 tis.
m?2 novych administrativnich ploch.

Prestoze se prazskému trhu dafi absorbovat nové projekty, byla neobsazenost
jednou z nejvyssich v celé Evropé. Podstatné je, Ze developerim (a financujicim
bankam) se dafi drzet nabidku a poptavku v parité: stoupne-li neobsazenost

k vy$8im hodnotam, pozastavi se planované projekty. A naopak.

UN/OCCUPANCY

The occupancy of office spaces at the end of 2015 was at 14.61%. It reached its
maximum during the second quarter of 2015: at that time, it climbed up to 17%. The
total volume of unoccupied stock was 470 thousand m?2. For comparison: the lowest
vacancy rate so far was recorded in 2007 - 5.70%. Given the number of offices in
Prague at that time, this meant approx. 130 thousand m? of new office spaces.

Although the Prague market is successfully absorbing new projects, the vacancy
rate was one of the highest in all of Europe. It is essential, that the developers
(and the financing banks) succeed in keeping the demand and supply equal: if the
vacancy rate rises to higher values, planned projects are going to be suspended
and vice versa.
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NAJEMNE

V prabéhu roku 2015 nedoslo k zasadni zméné najemného - nejvyssi
najemné u tzv. prémiovych prostor se od roku 2009 drzi na konstantni Grovni
s nepatrnym poklesem v roce 2013, a to 19,50 EUR/m?/mésic. K poklesu

u nominalniho i efektivniho ndjemného dochazi na projektech kategorie B
nebo prostor spliujicich kategorii objektu A, nicméné tzv. ,z druhé ruky“,

tzn. v ptipadé pfepronajmu.

U modernich budov kategorie A jsme i v roce 2015 zaznamenaly markantnéjsi
rozdily mezi nominalnim a efektivnim najemnym. Nejrtiznéjsi pobidky a incentivy
mohly nominaini ndjemné snizit o cca 20-25 %.

PRAHA V EVROPSKEM KONTEXTU

| v médiich stale vyvstava otazka, zda je v Praze prostor pro dalsi kancelarskou
vystavbu. Odpovédi nabizi celoevropsky kontext:

a) neobsazenost
Jak jsme uvedli, Praha vykazuje jednu z nejvySSich neobsazenosti v Evropé.

Tento fakt se ovSem tyké i VarSavy nebo Budapesti.

GRAF - Srovnani evropskych metropoli podle primarni neobsazenosti

GRAPH - Comparison of European capitals according to primary vacancy rate

RENTS

In the course of 2015, no significant change in rents occurred - prime rents for the
so-called premium spaces have remained at a stable level since 2009 with a slight
decrease in 2013 that is at 19.50 EUR/m?/month. A decrease in both the nominal
and effective rent is taking place in B category projects or in spaces that fulfill the
category of an A building, however, “second hand”, i.e. in the case of a renegotiation.

In modern, A category buildings, we recorded a more significant difference between
the nominal and effective rents. Various incentives could lower the nominal rent by
approx. 20-25%.

PRAGUE IN THE EUROPEAN CONTEXT

Even in the media the question constantly arises of whether there is space for more
office construction in Prague. The answers can be found in the Europe-wide context:

a) vacancy rate

As we have already stated, Prague shows one of the highest vacancy rates in Europe.
However, this fact also applies to Warsaw or Budapest.

Zdroj: Knight Frank International Research
Source: Knight Frank International Research
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< - b) number of offices per 1 inhabitant
b) pocet kancelafi na 1 obyvatele ) P
o B . . PR, L . Another relevant indicator is the number of offices per one inhabitant. And here, as
DalSim relevantnim ukazatelem je mnozstvi kancelafi pripadajicich na jednoho ) ) ) ) . . )
. . SPT . e o if the polarity was reversed: according to analysis, the cities with the highest vacancy
obyvatele. A zde jakoby doSlo k pfepdlovani: teoreticky nejvétsi prostor pro dalsi o o
_ - _ -« e . . P rate have the largest space for further construction in theory. Yet it is necessary
vystavbu maji dle analyzy mésta s nejvyssi neobsazenosti. Je ovSem nutné brat oo ) ) )
. . . -~ ; to bear numerous factors in mind, starting with the employment structure with
v potaz fadu faktord. PoCinaje strukturou zaméstnanosti s ohledem na osoby o ) ) ) )
o Lo o . B _ " . respect to the people working in offices and ending with the catchment of monitored
pracujicich v kancelafich a konce spadovosti sledovanych metropoli, ktera ) ) )
. e e . p metropolises which reflects the amount of people who commute to the city for work.
reflektuje mnoZstvi lidi dojizd€jicich do mésta za praci.
GRAF - Kancelare na jednoho obyvatele (m?) Zdroj: Knight Frank International Research
GRAPH - Offices per one inhabitant <m2> Source: Knight Frank International Research
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VLIV VYSTAVBY V ROZVOJOVYCH UZEMICH

V Praze se stale nachazi dostatek rozvojovych ploch pro vystavbu administra-
tivnich budov. A to i takovych, kde nelze ocekavat legislativni prolongace jako
v pfipadé rezidencnich projektl. Presto bude v dalSich dvou letech pfirlistek
novych ploch postupny. Coz vSéak neznamenad, Ze se obejde bez kontroverzi.

Ostatné, v nazoru na rozvoj rozsahlych Gizemi jako Smichovské nebo Zizkovské
nadrazi neni jednotna ani odborna verejnost. Podle lednového priizkumu
ARTN vnima cela tfetina respondentl pfipadny development negativné -
realizace téchto zamérd mize zpUsobit previs nabidky a zahusténi dopravy.
Na misté je podle nich alternativni ¢i nekomeréni vyuziti téchto lokalit. PFibliz-
né 20 % respondentd vnima novy development v téchto oblastech pozitivné

s tim, Ze realizace povede k oZiveni a rozvoji. Necela polovina respondent
rozvoj téchto ¢asti metropole vnima neutralné ¢i jejich realizaci neocekava

v dohledné dobé.

INFLUENCE OF CONSTRUCTION ON GREENFIELDS

There are still enough greenfields in Prague for the construction of office buildings.
Even those where no legislative prolongation can be expected as is the case of
residential projects. Despite this, the increase of new areas is going to be gradual
over the next two years. However, that does not mean this is going to be done
without any controversies.

Indeed, not even the professional public is united in their opinion on the development
of extensive areas such as the Smichov or Zizkov railway stations. According to the
AREMD survey from January, a whole third of respondents see possible development
as negative - execution of these plans might cause excess demand and heavier
traffic. According to them, an alternative or non-commercial use of these locations

is necessary. Approximately 20% of the respondents see new development in these
areas as positive with the execution leading to revitalization and development. Less
than a half of the respondents see the development of these areas of the metropolis
as neutral or they don’t expect their execution in the near future.



REGIONY

BRNO

Objem nabidky modernich kancelarskych
prostor v ramci Brna ¢inil ke konci roku 2015
celkem 487 600 m2.V 80 % se jednalo o
objekty kategorie A, zbylych 20 % tvofi objekty
kategorie B. V pribéhu roku 2015 zde byla
dokoncena pouze jedna budova - Polyfunkéni
ddm Smetanova (1 500 m?).

Ve stadiu vystavby se nachazi sedm budov se
souhrnnou plochou 69 600 m2. Nejvétsimi

z nich jsou budovy O (15 200 m?) a P

(15 000 m?) v ramci Aredlu Slatina a Campus
Science Park C (12 000 m?). V prubéhu

roku 2016 se ocekava dokonceni 54 600

m2 kancelafskych ploch, ¢imz Brno poprvé
prekona Prahu.

Hruby objem realizovanych transakci (véetné

,V pripadé, kdy bude development realizovan

v souladu se skute¢nymi potfebami mistniho
obyvatelstva, méstskych ¢asti a statni spravy,

a zaroven v dostatec¢né rychlosti a objemu, ktery
ma pro investora smysl, dojde ke zkvalitnéni celé-
ho prostoru tak, jak to bylo v pfipadé lokality Andél
nebo Karlina. Samozrejmé to s sebou nese i faktor
zvysené zalidnénosti a dopravy, coZ ne kazdému

z mistnich "usedliku" miZe vyhovovat.“

“In case the development will be executed

in accordance with the real needs of the local
population, districts and state administration
and at the same time at a sufficient speed and

in a sufficient amount which is sensible for the
investor, the quality of the whole area is going

to improve, such as it has been in the case of the
locations Andél or Karlin. Naturally, this also entails
the factor of increased crowdedness and traffic
which may not agree with all the local residents.”

REGIONS

BRNO

The volume of supply of modern office spaces
within Brno amounted to 487,600 m? by the end
of 2015. 80% of these concerned A category
buildings while the remaining 20% consisted

of B category buildings. In the course of 2015,
only one building was completed there: The
multifunctional building Smetanova (1,500 m?).

Seven buildings with a total area of 69,600
m? are in the stage of construction. The
largest one being the buildings O (15,200
m?) and P (15,000 m?) within Areél Slatina
and Campus Science Park C (12,000 m?).
During 2016, the completion of 54,600

m? of office space is expected, with Brno
surpassing Prague for the first time.

The gross volume of executed transactions

renegociaci) dosahl v loiském roce 56 400 m2.

Cista poptéavka, po odeéteni prodlouzenych

smluv a podnajm, ¢inila 38 500 m2. Mezi tfi

nejvetsi transakce patfily renegociace AT&T

(4 000 m?) v ramci Campus Science Park A a pfedpronajem firmy Skypicker
(3 000 m?) v ramci budovy Campus Science Parku C.

Neobsazenost v Brné doséhla na sklonku roku 2015 celkem 66 900 m?
(13,70 %), pficemz v prabéhu roku poklesla o celych 5,70 %. Najemné u prémio-
vych objektl vzrostlo z 12,50 EUR/ m?/mésic na 13,00 EUR/ m?/mésic.
OSTRAVA

Nabidka kancelarskych prostor v Ostravé dosahla na konci roku 2015 objemu
208 400 m?. Z tohoto 71 % spada do kategorie A a zbylych 29 % je kategorie

B. V daném roce byly zaznamenany nasledujici pfirtstky: Administrativni budova
Vratimovska (3 000 m?), Védecko-technologicky park Ostrava - budova VIVA

(2 100 m?) a budova TRIDENT (2 600 m?). V aktualni dobé neni v Ostravé
rozestavéna zadna budova.

Uzavieny byly transakce v objemu 20 800 m2. Témér ve vSech pfipadech se
jednalo o nové najmy. K nejvyznamnéjSim patii expanze spolecnosti OKIN Group
(4 400 m?) v budové The Orchard nebo uzavieni nového pronajmu spole¢nosti
Xavio (950 m?) v National Business Centre. V podstaté jedinou vyznamnou
renegociaci bylo pfejednani smlouvy GE Money Bank (o vymére 2 500 m?)

v objektu CTOffice Ostrava.

Na konci roku 2015 ¢inil podil neobsazenych prostor v Ostravé 22,70 %, coz pred-
stavuje narlist 0 0,6 % v pribéhu roku. Nejvy3si dosahované najemné v Ostravé
se drzZelo na stabilni na drovni 11,50 EUR/ m?/mésic.

VYHLED

CO BUDE OVLIVNOVAT TRH V LETECH 2016 A 20172

Vliv na poptavku a obecné situaci ndjemcd nebudou mit nové projekty, ale
celkova situace na trhu. Tu ovliviiuje predevsim rekordné nizka nezaméstna-
nost a nedostatek pracovnikd v nékterych oborech - zejména IT a dalSich
technickych profesich.

Nové kancelare se proto stavaji argumentem pro akvizici novych zaméstnancu.
Firmy se soustfedi na lokalitu (hodnoti se primarné dostupnost pro zaméstnance),
jejich kvalitu a feSeni interiéru. Firemni prostory jsou ¢asto vyuzivany v ramci

PR komunikace.

Pokud bude pokracovat pozitivni makroekono-
micky vyvoj, Ize i v roce 2016 ocekavat silnou
poptavku po novych kancelafich. Tu ovlivni
rovnéz zavrseni druhého pétiletého cyklu od
silnych let 2007 -2008: aktivita spolecnosti,
které tehdy uzaviraly smlouvy, se projevuje jiz
nyni; odpovida tomu napfiklad prodlouzeni
smlouvy Raiffeisenbank v prazském City
Toweru apod.

roli lokalita.“

making of the tenant.”

Vedle stavajicich ndjemcl bude poptavka

,V rozhodovani najemce bude i nadale hrat klicovou

“Location is still going to play a key role in the decision

Jifi Linhart, Karimpol (including renegotiations) reached 56,400

m? last year. Net take-up, after deducting the
prolonged contracts and leases, made up
38,500 m2. The three largest transactions included Renegotiation AT&T (4,000 m?)
within Campus Science Park A and the pre-lease by the Skypicker company (3,000

m?) within a building in Campus Science Park C.

The vacancy rate in Brno reached 66,900 m? in total (13.70 %) at the end of 2015,
while it decreased in the course of the year by a whole 5.70%. Rent in premium
buildings increased from 12.50 EUR/ m2/month to 13.00 EUR/ m?/month.
OSTRAVA

The supply of office spaces in Ostrava reached the volume of 208,400 m? at the
end of 2015. From that, 71% falls into the A category and the remaining 29% are of
the B category. In the given year, the following increases were recorded: The office
building Vratimovska (3,000 m?), Ostrava Science and Technology Park - building
VIVA (2,100 m?) and the building TRIDENT (2,600 m?). There is currently no building
under construction in Ostrava.

Transactions in the volume of 20,800 m? were concluded. These were new
occupations in almost all cases. The most important ones include the expansion
of the OKIN Group (4,400 m?) in The Orchard building or the conclusion of a new
lease by the company Xavio (950 m?) in the National Business Centre. In principle,
the only significant renegotiation was the renegotiation of the GE Money Bank
contract (with an area of 2,500 m?) in the building of CTOffice Ostrava.,

At the end of 2015, the share of vacant spaces in Ostrava was at 22.70 % which
means an increase by 0.6% in the course of the year. Prime rents in Ostrava stayed
at the stable level of 11.50 EUR/ m?/month.

OUTLOOK

WHAT IS GOING TO INFLUENCE THE MARKET IN 2016 AND 20172

It won’t be new projects that will influence the demand and the situation of the
tenants in general, but the whole situation on the market. This is influenced mainly
by record low unemployment and the lack of workers in some fields - especially IT
and other technical professions.

That’s the reason why offices are becoming an argument in favor of the acquisition
of new employees. Companies focus on location (accessibility for employees is
primarily assessed), quality and interior solution. Company premises are frequently
used within PR communication.

If the positive macroeconomic development

is going to continue, we can expect strong
demand for new offices in 2016 as well. This is
also going to be influenced by the completion of
a second five-year cycle since the strong years of
2007-2008: the activity of the companies which
concluded contracts at that time is manifesting
itself already; correspondent to this is, for
example, the prolongation of the Raiffeisenbank
contract in Prague’s City Tower etc.

Tomas Fabian, Skanska Property

po modernich administrativnich prostorach

vychazet od téchto subjektl:

* moderni technologickeé start upy

« centra sdilenych sluzeb

* presun firem ze staré zastavby do moder-
nich administrativnich objektl (v tomto
pfipadé uz ale pujde o mensinovy jev).

,Druhym nejvyznamnéjsim kritériem pri posuzovani
projektu jsou technické specifikace. “

“The second most important criterion in the evaluation
of a project are its technical specifications.”

Tero Loukonen, Passerinvest Group

Besides current tenants, the demand for
modern office spaces is going to come from the
following entities:

* modern technological start-up companies

« centres of shared services

* the relocation of companies from old
buildings to modern office buildings (however,
this is only going to be a minor phenomenon).
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PRUZKUM ARTN

Jedna z oblasti, na kterou se zaméfil letosni
prdzkum ARTN, se tykala vyvoje ndjemného
v kancelarskych budovéach.

,Vystavba na velkych rozvojovych tzemich bude za-
visla na zajmu budoucich uZivatel(i a bude se jednat
o0 organicky prirtstek ploch na prazském trhu.

AREMD SURVEY

One of the areas, which was the focus

of this year’s survey by AREMD, concerned
the development of rents in office buildings.

“Construction on large greenfields is going to depend

Dvé tfetiny respondent( se shodly, Ze stavajici
vySe ndjemného je dlouhodobé udrZitelna
ve své nominalni vysi. Polovina oslovenych
expertu se nicméné domniva, Ze zajem najemcu

bude nutné podporit jesté vétsimi pobidkami,
nez jaké byly poskytovany doposud.

Domnivame se, Ze primérné najemné se

ve své nominalni vysi dlouhodobé nezméni.
NavySeni pobidek, kdy se 50 % respondentt
shoduje na jejich dalSim navySeni, se bude
ziejmé tykat jen vybranych projektt a lokalit.
Celkova situace povede k diverzifikaci mezi
GspéSnymi projekty, kde cekame stagnaci

a pfipadné i pokles pobidek, a témi méné
GspéSnymi, u nichz budou pobidky v podobé
napt. ndjemnich prazdnin nebo prispévku na
Gpravy interiéru znatelné&jsi.

Casovém horizontu.“

GRAF - O¢ekavany vyvoj nominalniho najemného pro nadchazejici obdobi
GRAPH - The estimated development of the nominal rent for the upcoming period
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CEKA NAS DALSI NARUST NEOBSAZENOSTI?

Rok 2016 bude ve znameni doposud nejmensiho objemu novych prostor doda-
nych na trh. To zcela jisté pomUZe stavajicim objektim - doposud neobsazenym
novostavbam nebo budovam dokoncenym cca pred rokem 2005. Paklize totiz
najemce zacne hledat nové prostory, do kterych se chce premistit na prelomu
let 2016/2017, ma jen omezeny vybér. Plati to predevsim pro pfipady, kdy firma
hleda vétsi kompaktni prostory nebo prémiové budovy.

Popsana situace povede k mirnému navySeni prodluZovanych najemnich smluv

a doobsazovani stavajicich volnych prostor. V dusledku tedy poklesne neobsazenost.

Vlastnici skutecné kvalitnich objektl pociti snizenou konkurenci a pfestanou

(aspon doCasné) najemcim poskytovat vysoké pobidky.

NOVE KONCEPTY PRACOVNIHO PROSTREDI

Vyvoj na kancelarském trhu bude stéle vice ovliviiovat rovnéz zavadéni novych

pracovnich modeld. Zavadéni téchto konceptu je dano mimo jiné:

¢ nastupem generace X na pracovni trh (roéniky 1980 aZ 1995); mnoha spolec-
nosti se tyka uz i generace Z (rocniky 1995 a vyse)

* zvySenou pritomnosti technologickych a komunikacnich platforem

* vétsim durazem na spolupréaci

¢ rozdilnymi pracovnimi navyky

* inovacemi a udrzitelnosti

Nové pracovni styly neznamenaji pouze desk sharing, tedy sdileni pracovnich
mist. Pro firmy se zpravidla jedna o narocny proces prechodu z tradi¢niho kon-
ceptu kancelarskych prostor. Plati, Ze jakakoliv zména musi prichazet seshora
spolecnosti a musi byt komplexné a dlouhodobé planovana.

Na jedné strané znamené zavedeni nové organizace vylepseni pracovniho
prostfedi a potencialné i sniZzeni pronajimané plochy. Na druhé strané je tfeba
pocitat se zvySenymi vstupnimi investicemi, a to pfedevsim na interiérovou
vestavbu nebo IT technologie.

SDILENE KANCELARE BUDOUCNOSTI

Moderni administrativni budovy jsou obvykle navrzeny tak, aby v rdmci dispozice
kancelarského prostoru bylo mozné realizovat prakticky cokoliv. Proto nové pra-
covni koncepty nemaji zasadni vliv na vystavbu jako takovou.

Otazka vyvstava az pfi klientskych zménach / interiérovych vestavbach (tzv.
fit-outu). Ty byvaji zpravidla nakladnéjsi - a to pro ndjemce. Z diivodu vyssich

on the interest of future users and is going to repre-
sent an organic increase on the Prague market.”

,Situace se nejspis prilis nezméni. Projekty budou na
trh uvadeny postupné a trh vyrovna rozdily v kratkém

“Most likely, the situation isn’t going to change
much. Projects are going to be gradually introduced
to the market and the market is going to compensa-
te for the difference in a short-term horizon.”

Tomas Kaderabek, Asociace developert

Two-thirds of the respondents agreed that
the current level of rent at its nominal level

) is sustainable in the long-term. Nevertheless,
S EE) EN D half of the addressed experts are of the opinion
that it is going to be necessary to support

the interest of the tenants by even greater
incentives than the ones which have been

provided so far.

In the long-term, we do not expect the average
rent at its nominal level to change. An increase
of incentives, with 50% of the respondents
agreeing on their further increase, is probably
going to concern only selected projects and
locations. The whole situation is going to lead
to diversification among the successful projects
and the less successful ones. We expect
stagnation and possibly even a decrease

Zdroj: Prizkum ARTN
Source: AREMD Survey

spis klesne / likely to fall

. zUstane v priméru na soucasné Grovni
will remain at current level on average

spise vzroste / likely to grow

in incentives for the successful projects and for the less successful ones, we
expect more noticeable incentives in the form of, for example, rent free periods
or a contribution for interior work.

SHOULD WE EXPECT A FURTHER INCREASE IN THE VACANCY RATE?

2016 is going to be marked by the lowest volume of new spaces supplied to the
market by far. This is quite certainly going to help the existing buildings - the

so far vacant new buildings completed approx. before 2005. Since if a tenant
starts searching for new premises to which they want to relocate at the break
of 2016/2017, they only have a limited choice. This especially applies to cases
when a company is looking for larger compact premises or premium buildings.

The described situation is going to lead to a slight increase in prolonged lease
contracts and to the additional occupation of the existing spaces available.
As a result, the vacancy rate is going to decrease.

Owners of truly high quality buildings are going to experience decreased

competition and they are going to (at least temporarily) discontinue the provision

of a high level of incentives to the tenants.

NEW CONCEPTS OF THE WORKING ENVIRONMENT

The development on the office market is also going to increasingly influence the

implementation of new working models. The implementation of these concepts

is, among other factors, determined by:

« the advent of generation X to the labour market (years of birth 1980 to 1995); many
companies are affected by generation Z already (years of birth 1995 and higher)

* an increased presence of technology and communication platforms

* a greater emphasis on collaboration

« different working habits

* innovations and sustainability

New working styles do not only mean desk sharing, that is, the sharing of workspace.
For companies, this usually entails a demanding process of transformation from the
traditional concept of office premises. It applies, that any change has to come from
above in the company and has to be planned complexly and in the long term.

On one hand, the implementation of new organization means an improvement
of the working environment and potentially also a decrease of the leased space.
On the other hand, it is necessary to count with increased entrance investments,
especially for interior built-ins or IT technologjes.



vstupnich nakladt muze byt pro nékteré najemce motivujici uzavfit delSi ndjemni
smlouvu, neZ je standardnich 5 let.

ZAVER

Roky 2016 a 2017 budou za predpokladu pozitivniho sentimentu v tuzemské

i globalni ekonomice prat i kancelafskému trhu. Ocekavame pokraCovani novych
trend(l, mezi které mizZeme Fadit stoupajici vyznam mensich, na technologie
specializovanych spolec¢nosti a start-upd. Ty se mohou velmi rychle stat velmi
vlivnymi ndjemci novych administrativnich projektu. S tim souvisi i nové kreativni
feSeni pracovniho prostiedi, ve kterém je kladen diraz na relax nebo inspirativni
z6ny pro zaméstnance.

Jak ukézala nedavna minulost, zminénou podminku v podobé zavislosti na ne-
predvidatelnych hospodarskych udalostech a vykyvech neni mozné podcerovat.
Proto je potfeba vnimat veskeré predikce s optimismem, ale i s obezietnosti.

43
SHARED OFFICES OF THE FUTURE
Modern office buildings are usually designed in such a way, so that within the
disposition of the office space almost anything is possible to be executed. That's
the reason why the new working concepts don’t have any fundamental influence
on the construction as such.

A question arises only during changes by the client / interior built-ins (the so-called
"fit-out"). These are usually more expensive, that is, for the tenant. Due to high
entrance costs, it can be motivating for some of the tenants to conclude a lease
contract that is longer than the 5-year standard.

CONCLUSION

On the assumption of a positive sentiment, 2016 and 2017 in both the local and
global economy are going to be successful years even for the office market. We
expect the continuation of the new trends among which we can rank the increasing
importance of smaller companies specializing in technologies and start-ups.
These may very quickly become very influential tenants of new office projects.
The new creative solution of the working environment where the emphasis is put
on relaxation or inspiring zones for the employees is related to this.

As the recent past has shown, the mentioned condition in the form of dependency
on unforeseeable economic events and fluctuations cannot be underestimated.
That’s why it is necessary to take all the predictions with optimism, but also

with precaution.

PAVEL NOVAK

Knight Frank
ve spolupraci s Prague Research Forum a Regional Research Forum
in collaboration with the Prague Research Forum and the Regional Research Forum


www.knightfrank.cz
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TRH S MALOOBCHODNIMI PROSTORY

» Retail aktualné tézi z pfiznivého spotiebitelského klimatu a ristu
maloobchodnich vydaji ¢eskych domacnosti.

» Nova vystavba probiha jen v omezeném rozsahu (jedna se pre-
devsim o retail parky), investice vlastniki a developerii sméfuji
zejména do redevelopmentu a refurbishmentu.

» Dochazi ke shlizovani tradi¢nich ,kamennych prodejen“ a on-lino-
vého svéta, trendem je omnichannel.

> Také v roce 2015 byl zaznamenan vysoky objem investi¢nich
transakci.

POZITIVNI SPOTREBITELSKE KLIMA

Na rok 2015 bude naprosta vétsina obchodniki vzpominat v dobrém. Rust
ekonomiky i pfiznivé spotiebitelské klima se pozitivné odrazily na objemu vydaja
Ceskych doméacnosti v maloobchodé. Po poklesu poptavky na pocatku dekady
prinesl| pozitivni zménu jiz rok 2014.

Také v prabéhu roku 2015 bylo mozné sledovat postupny narist spotiebitelské
dlveéry a jeji navrat k hodnotam, na které jsme byli zvykli v letech rlstu. Vyssi
ochota utracet se pozitivné odrazila i na vyvoji obratu ve vétSiné kategorii maloob-
chodu (podle sortimentu zvySeni o0 3-5 %).

GRAF - Vyvoj maloobchodnich vydaja
GRAPH - Development of retail spending

Indikator divéry spotfebitelt/
Consumers' Trust Indicator

RETAIL MARKET

» Retail is currently benefitting from a favourable consumer climate
and growth in the retail spending of Czech households.

» New construction is only taking place to a limited extent (mainly
retail parks), investments of owners and developers are mainly
directed towards redevelopment and refurbishment.

» There is a convergence of traditional "brick and mortar shops" and
the online world, the trend is omnichannel.

» In 2015 there was also a high volume of investment transactions.

POSITIVE CONSUMER CLIMATE

A vast majority of retailers will remember 2015 fondly. The economic growth and
positive consumer climate positively impacted the volume of expenditure of Czech
households in retail. After a drop in demand at the beginning of the decade, 2014
brought a positive change.

A gradual increase in consumer confidence and its return to the values, which we
were accustomed to during the years of growth, could be observed during 2015
as well. A greater willingness to spend was reflected positively in the development
of sales in most categories of retail trade (by increasing the range according to
the assortment by 3-5%).

Zdroj: CSU
Source: CSU

MO obrat (kromé prodeje vozidel a PHM) (mezirocné, stalé ceny) /
Retail Turnover (excluding car fuel sales) (year-on-year change, steady price)

110 — 112
105 2 — 110
100 Indik_éto_r dL:Jvéry
— 108 spotrebitell
95 Consumers' Trust
Indicator
90 /\— 106
85 — 104 MO obrat (krome
prodeje vozidel a PHM)
80 102 — (mezirocne, stalé ceny) /
Retail Turnover (excluding
75 car fuel sales) (year-on-year
— 100 change, steady price)
70
65 T
60 — 96

2000 = 2001 = 2002 @ 2003 | 2004 @ 2005 @ 2006 & 2007 | 2008

Velmi nazorné to doklada napfiklad index vyvoje navstévnosti ceskych nakupnich
center. Podle Gdajl International Council of Shopping Centers (ICSC) v letech
2012 a 2013 pocet navstévniki mezirocné klesal. V roce 2014 vak byl zazna-
menan narlst o 1,47 %, a v roce 2015 pak dokonce o0 2,63 %, zejména diky velmi
silnému prvnimu pololeti. Jesté rychlejSim tempem v nakupnich centrech rostl
realizovany obrat.

TRENDY V OBLASTI OBCHODU A NAKUPNIHO CHOVANI

Ochota Cechil otevirat své penézenky byla v roce 2015 pomé&rné vysoka. Nakupni
chovani ¢eskych doméacnosti se i nadale vyznacuje znacnou cenovou citlivosti. Ne-
kterou za své penize ziskaji. Rlzné cilové skupiny pfitom tuto hodnotu mohou
vnimat rliznym zplisobem.

Roste vyznam tzv. ,convenience*. Zakaznici ocenuji moznost koupit si vyrobek po-
hodIné, v misté a ve chvili, kdy se jim to hodi. Posiluje racionalni sloZka rozhodovani
a pragmaticnost nakupnich procesU. Zkrétila se vzdalenost, kterou jsou lidé ochotni
cestovat za ndkupem. To opét nahrava prodejnam v blizkosti mista bydlisté a na-
opak komplikuje situaci hypermarkettim, které v fadé pripadl redukuji své plochy.

2009

2010 | 2011 = 2012 & 2013 | 2014 @ 2015

It is very clearly evidenced, for example, by the Czech shopping center footfall index.
According to the data of the International Council of Shopping Centers (ICSC), the
number of visitors has declined year-on-year in 2012 and 2013. In 2014, however,
the index increased by 1.47%, and even by 2.63% in 2015, mainly due to the very
strong first half of the year. The realized turnover grew even faster in shopping centers.

TRENDS IN RETAIL AND IN SHOPPING BEHAVIOUR

The willingness of Czechs to open their wallets was relatively high in 2015.

The shopping behaviour of Czech households continues to be characterized by
substantial price sensitivity. However, it was not so much about finding the lowest
prices, but rather about a growing demand for the value which they will get for
their money. Different target groups may perceive this value in different ways.

The importance of so-called "convenience" has been growing. Customers appreciate
the opportunity to buy a product comfortably in the moment where and when

it suits them. It strengthens the rational component of decision-making and pragmatic
features of shopping processes. The distance that people are willing to travel for

a purchase has shortened. This helps stores in the vicinity of the place of residence
and, vice versa, it complicates the situation for hypermarkets, which are reducing
their area in many cases.


https://www.icsc.org/
https://www.icsc.org/

GRAF - Vyvoj navstévnosti nakupnich center v Ceské republice (meziroéni zména, kumulativni podty od zagatku roku)
GRAPH - Footfall index at shopping centers in the Czech Republic (year-on-year development, year-to-date values)
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Zdroj: ICSC
Source: ICSC
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Velmi aktualnim tématem pro obchod jsou inovace na nejriznéjsich dGrovnich.
Obchod stéle vice ovliviiuje masova digitalizace spolec¢nosti, které se projevuje
nejen v celkovém Zzivotnim stylu, ale i v nakupnich zvyklostech. Internet, mobilni
aplikace a dal$i digitalni technologie stéle vice prostupuji proces nakupovani

a ovliviuji nakupujici pfi vybéru produktu i nékupniho mista.

E-commerce v Ceské republice pokragoval i v roce 2015 ve dvouciferném nardistu
obratu. Nakupovani pfes internet se jiz davno netyka pouze kategorii zbozi,

u kterych jsme na to byli zvykli, jako jsou elektronika ¢i vypocetni technika. V men-
Si Ci vétSi mife dnes zasahuje i do takovych sortimentd, jako jsou tfeba potraviny
&i moda. Dvé pétiny Cechil nakoupily na internetu také rychloobrétkové zboZi.

Podil internetového prodeje by se podle expertniho odhadu obchodniki mél

u elektroniky do péti let zvysit na 36 %, v pfipadé mody na Groven 30 %. To vSe ma po-
chopitelné dopad na klasicky format ,kamennych* obchodu. Velka ¢ast obchodnikl
sitrend ,always online“ uvédomuje a inovuje svou prodejni i komunikacni platformu.
SpiSe nez o ,multi-channel-retailingu“ jiz hovofime o ,omnichannel” strategiich, o holi-

stickém pristupu k osloveni zékaznika napfi¢ komunikacnimi i distribu¢nimi kanaly.

Na druhou stranu internetovi obchodnici vnimaji potfebu pfibliZit se zakaznikovi
a stale Castéji oteviraji ,kamenné“ prostory pro vyzvedavani (a nezfidka i vystaveni
Casti) svého zboZi a pripadné poskytovani dalSich sluzeb. Dokonce i Amazon oteviel

na podzim roku 2015 v Seattlu svij prvni kamenny obchod klasického typu.

Hranice mezi e-shopy a klasickymi prodejnami se tak postupné zacina stirat.
Velmi duleZitou roli samoziejmé hraje také to, jak se jednotlivym hra¢um na trhu
dafi zvladat logistiku. Pozorujeme, Ze napiiklad pro zékazniky hlavné ve food
segmentu je vedle ceny a kvality kliCova také doba dodani objednavky, pocitana
na desitky minut nebo jednotky hodin.

Obchod v Ceské republice je stale koncentrovan v mensi mite, neZ je tomu v zépad-
ni ¢i severni Evropé. Deset nejvétsich rychloobratkovych fetézcl v sou¢asné dobé
kontroluje 74 % trhu. Nejrychleji v roce 2015 rostl obrat spolecnosti Kaufland Ceska
republika a Lidl Ceska republika. Jde mimochodem o fetézce, které se sice velmi
li§i rozsahem nabizenych polozek (v Kauflandu vice nez desetkrat vyssi), nicméné
oba puvodné zalozZily svdj trzni Gspéch na nizkych cenéach a oba v poslednich letech
kladou stéle vétsi ddraz na zvySovani kvality nabidky a nakupniho zazitku.

Obé spolecnosti jsou na Spicce také v investicich do rozvoje obchodni sité. Lidl
napfiklad v zavéru roku 2015 ohlasil velkorysy zamér zasadnim zplsobem zmo-
dernizovat velkou ¢ast své obchodni sité. Celkovy objem investice by mél béhem
tfi let dosdhnout 9 mid. K& *.

TABULKA - Nejvétsi obchodni fetézce v Ceské republice (s obratem nad 20 mid. K&)
TABLE - The largest retail chains in the Czech Republic (with turnover of over 20 billion CZK)

Aug Sep Oct Nov Dec

A very actual topic for business is innovation at various levels. Business is
increasingly more influenced by the mass digitization of society, which is reflected
both in the overall lifestyle and in shopping habits. Internet, mobile applications
and other digital technologies increasingly pervade the process of shopping and

affect buyers, when they are choosing a product and a shopping site.

The double-digit increase in the turnover of e-commerce continued in the Czech
Republic in 2015. Internet shopping now includes more than just the categories
of usual goods, such as electronics or computer equipment. Nowadays, it also
concerns such assortments as e.g. food or fashion to a lesser or greater extent.
Two-fifths of Czechs bought FMCG on the internet.

According to expert estimates, the share of online sales in electronics will
increase to 36% within five years, and to 30% in the case of fashion. All this natu-
rally has an impact on the traditional format of "brick and mortar" stores. A large
portion of retailers are aware of the "always online" trend and they innovate their
sales and communications platform. Rather than about "multi-channel-retailing",
we now talk about "omnichannel" strategies, a holistic approach to addressing the
customer across communication and distribution channels.

On the other hand, online retailers perceive the need to get closer to customers
and they are increasingly opening "brick and mortar" facilities, to enable
customers a pick up of goods (and often also exhibit a part of) their offer and
any additional services. Even Amazon opened its classical type store in the fall
of 2015 in Seattle.

The boundaries between e-shops and traditional shops are gradually becoming
blurred. Of course, it is also very important how individual players on the market
manage logistics. We observe that, besides price and quality, the time of delivery
of an order (counted in tens of minutes or hour units) is also very important, for
example, for customers primarily in the food segment.

Retail trade in the Czech Republic is still concentrated in a smaller extent than in
Western or Northern Europe. The ten largest FMCG chains currently control 74% of
the market. The companies with the fastest growing turnover in 2015 were Kaufland
Czech Republic and Lidl Czech Republic. Incidentally, these are chains, which differ
in the range of offered items (more than ten times higher in Kaufland), but both origi-
nally based their market success on low prices and both have been placing greater
emphasis on increasing the quality and shopping experience in recent years.

Both companies are also at the forefront of investing in the development of the
retail network. Lidl, for example, announced a generous intention to radically
modernize many of its stores network in late 2015. The total volume of invest-
ment should reach 9 billion CZK * within three years.

Zdroj: GfK
Source: GfK

SPOLECNOST POCET VLASTNICH PRODEJEN TRZBY CELKEM V MLD. KC (bez DPH)
Kaufland Ceska republika 120 55,1
Tesco Stores CR 201 41,8
Ahold Czech Republic 332 40,1
Penny Market 353 31,3
Makro Cash & Carry CR 15 29,9
Lidl Ceska republika 230 29,1
Geco (prodejny Geco tabak-tisk) 258 25,6
Globus CR 15 22,9
Billa 204 21,4

Pozn.: poCty prodejen - fijen 2015, trzby dle Gcetnich uzavérek z roku 2014 / The number of stores - in October 2015, according to sales balance sheets from 2014

1 Prilomovym konceptem nové generace, ktery nahrazuje dosavadni format nizkych cen a Gsporného pojeti vystavby i provozu, je prodejna Lidl v Berouné oteviena v prosinci 2015. Zaujme svym
velkorysym architektonickym pojetim, vy&si Grovni sluZeb pro zakazniky a podminkami pro zaméstnance i vyuzitim modernich technologii. / A breakthrough concept of a new generation, which
replaces the existing format of low prices and economical approach to construction and operation, is the store Lidl in Beroun, which was opened in December 2015. Its generous architectural
design, higher levels of customer service, conditions for employees and use of modern technologies are truly impressive.
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NAKUPNI CENTRA

Nejoblibenéjsim mistem nakupu nepotravinaiského zbozi v Cesku zlistavaji
nakupni centra. V soucasné dobé jich zde plsobi vice nez Gtyfi stovky, a to
nejriznéjsich typl a velikosti: nakupni galerie, retail parky, hypermarkety s malymi
shopping mally s plochou pres 5 000 m?, specializovana centra atd. Jejich celkova
pronajimatelna plocha ¢ini 4,4 mil. m2.

Devét desitek obchodnich center Ize podle kategorizace ICSC fadit mezi velké
Ci stfedné velké, (jejich celkova plocha ¢ini 2,3 mil. m? GLA). TEméF Ctvrtina

z nich je umisténa v Praze. Hranici sta obchodnich jednotek prekrogily jiz
vice nez dvé desitky center. Nejvétsi v zemi - prazské Centrum Chodov - jich

aktualné nabizi dokonce 214.

TABULKA - Nejvétsi nakupni centra v Ceské republice (dle poétu najemcti)
TABLE - The biggest shopping centers in the Czech Republic (by the number of tenants)

POCET NAJEMCU CELKOVA GLA CENTRA V M2 VLASTNIK

NAKUPNI CENTRUM OBEC

SHOPPING CENTERS

The most popular places for the purchase of non-food products in the Czech
Republic are still shopping centers. Presently, there are more than four hundred
of them, and various types and sizes: shopping malls, retail parks, hypermarkets
with small shopping malls with an area over 5000 m?, specialized centers etc.
Their total rentable area is 4.4 million m2.

Ninety shopping centers can be classified as large and medium-sized (whose total
area is 2.3 million m? GLA) according to the ICSC classification. Almost a quarter
of them are located in Prague. The border of a hundred business units has
already been exceeded by more than two dozen centers. The largest one in the
country - Prague Chodov Center - even currently offers 214 units.

Zdroj: GfK, verejné zdroje
Source: GfK, public sources

sorencceven | wovorary | soorevats | romeamwsm | owe |

Centrum Chodov Praha 214 55 000 Unibail Rodamco
Galerie Santovka Olomouc 200 46 000 SMC Development
Forum Novéa Karolina Ostrava 193 58 000 Meyer Bergman
Galerie Harfa Praha 179 42 000 Lighthouse
OC Letnany Praha 176 120 000 Tesco Stores
Centrum Cerny Most Praha 169 82 000 Unibail Rodamco
Avion Shopping Park Ostrava Ostrava 165 85 000 Inter Ikea
Palladium Praha 162 39 000 Union Investment
Novy Smichov Praha 158 57 000 Klépierre

Hlavni vinu expanze novych nakupnich center
ma Ceska republika za sebou. Mira saturace
trhu je pomérné vysoka a naprosta vétsina
investic proto nesméruje do nové vystavby,
ale do redevelopmentu - do modernizace Ci
extenze stavajicich budov 2.

Celkové prirGistky obchodnich ploch tak byly

v roce 2015 rekordné nizké. Na trhu vedle

komplexd stavénych pfimo retailery pfibylo

jediné nakupni centrum - Central Kladno (26 tis. m?, developer Crestyl)
a necela desitka retail parkd.

Celkova vybavenost obchodnimi centry v pfepoctu na 1000 obyvatel se nachazi
mirné pod primérem EU. Prepocet podle realné kupni sily Ceskou republiku
razem dostava mezi skupinu zemi s nadprimérnou kapacitou obchodnich ploch.

Kvuli vysoké konkurenci se nékteré regiony i konkrétni mésta dostaly do previsu
nabidky nad redlnou koupéschopnou poptavkou. To nepfiznivé dopada na
nakupni centra v téchto lokalitach - pfiblizné u pétiny z nich jsou jiz problémy

s navstévnosti i obsazenosti. Vedle konkurence jsou véak i dalsi divody tohoto
stavu. K tém nejcastéjsim patfi nevhodné umisténi, nedostatecny poptavkovy
potencial spadového tGzemi ¢i nespravné zvolené dimenze a layout centra. Pro
mnohé z téchto center mliZe byt jedinym feSenim zasadni zména, at jiz layoutu,
zacileni, ndjemniho mixu, celkového funkéniho vyuZiti anebo zména vlastnika.

Nové vétsi obchodni projekty budou v dalSich letech vznikat pouze v omezeném
rozsahu. Skeptické ohledné pfirGstku novych ploch do roku 2017 jsou i vysledky
prizkumu ARTN - v Z&dném jiném z nemovitostnich segmentt nebylo procento
odpovédi ocekavajici prirlstek ploch tak nizké.

GRAF -Jaky oCekavate narust novych retailovych projektl v letech 2016-20177?
GRAPH - Which increase in new retail projects do you expect in 2016-20177?

2%

,Bude pokracovat prohlubovani rozdilu mezi
uspésnymi a neuspésnymi obchodnimi centry.“

“The difference between successful and unsuccess-
ful shopping centres will continue to deepen.”

The main wave of expansion of new shopping
centers has already peaked in the Czech Re-
public. The degree of saturation of the market
is quite high and therefore the vast majority of
investments are not directed to new construc-
tion, but to redevelopment - to the moderniza-

David Pazitka, Klépierre
tion and extension of the existing buildings 2.

Consequently, total additions to commercial

areas were at a record low in 2015. Besides
compounds built directly by retailers, only one shopping center was added - Cen-
tral Kladno (26 thousand m?, developer Crestyl) and around ten retail parks.

The proportion of shopping centers per 1,000 inhabitants is slightly below the EU av-
erage. If we look at the calculation according to the real purchasing power, the Czech
Republic is in the group of countries with an above-average capacity of retail spaces.

Due to high competition, some specific regions and cities entered the level of oversup-
ply in relation to the real effective demand. This negatively impacts shopping centers
in these areas - about a fifth of them already have problems with attendance and
occupancy. Besides the competition there are also other reasons for this condition.
The most common reasons include improper location, lack of demand potential in the
given area, or unsuitably chosen dimensions and layout of the city. For many of these
centers, the only solution may be a fundamental change, whether it is a change of
layout, targeting, tenant mix, total functional use or an ownership change.

New, larger commercial projects will emerge only to a limited extent in the coming
years. The results of the AREMD survey with regard to the growth of new areas

in 2017 are also sceptical - the percentage of answers expecting growth was far
lower than in any other real estate segment.

Zdroj: Prizkum ARTN
Source: AREMD Survey

znacny pfirGstek novych prostor / significant increase in new spaces

mirny pfirGstek novych prostor / slight increase in new spaces

stagnace, jen minimum novych projektl / stagnation, only minimum of new projects

nedokazu odhadnout / | don't know

2 Vice k tématu saturace realitniho trhu v CR ve vztahu k asset a property managementu na strané 52. / More information about the real estate market saturation in the Czech Rep. in relation to

asset and property management on page 52.



Hlavnim divodem je podle respondentl
vysoka mira saturace v fadé lokalit. Jak
vyplyva z prizkumu, i nadéle existuje urcity
prostor pro novy development. Pfedevsim
v nékterych okresnich méstech budou

,Zda se, i s ohledem na Uspéch projektt e-commer-
ce, Ze retailovy segment muZe byt nejen v Praze, ale
ive zbytku CR z vétsi Gasti vySerpan. Lze predpokla-
dat spiSe dostavby Uspésnych a fungujicich center,

popf. projekty zamérené spise na moderni volnoca-

The main reason, according to the respondents,
is the high level of saturation in many locations.
According to the research, there is still a certain
space for new development. New retail parks,
which allow traders to expand at favourable rents

vznikat nové retail parky, které umoznuiji
obchodnikiim expanzi za pfiznivé najemné
a nizké provozni naklady.

Na okraj vystupl z prizkumu ARTN doplfi-
me, Ze ve vybranych lokalitdch nejsou bez
Sanci ani nové projekty obchodnich center.
Developefi a vlastnici ovsem museji
pocitat s delSim nabéhovym obdobim,

nez tomu bylo v minulé dekadé. Tlak na
ekonomi€nost provozu roste. Jednim

z pravodnich jevu je ,downsizing”, tedy
redukce ploch fady prodejct, zejména téch
velkoplo$nych. S posilovanim e-commerce
a s tim spojenym tlakem na efektivitu kamennych obchod se tento trend bude
v fadé segmentl trhu jesté prohlubovat.

Za zcela vyjimeény pocin, korespondujici se zlepSujici se tuzemskou ekonomikou
nevyjimaje stoupajici pocet turistu v Praze, Ize oznacit prvni obchod hrackarské-
ho fetézce Hamleys ve stfedni Evropé. Ten se na jafe otevie v prazské ulici Na
PFikopé a svou velikosti pfes Sest tisic metrd Ctverecnich prodejni plochy by mél
prekonat i matefsky obchod v Londyné.

Z projektd, které maji na trh vstoupit v roce 2016, patfi k nejvyznamnéjsim The
Prague Outlet, jejZ v objektu zkrachovalé Gallerie Moda rozviji v novém havu spo-
lenost Dreitonel. Dale obchodni centrum AuPark, které by méla v centru Hradce
Kralové otevrit spoleCnost HB Reavis. V dalSich letech jsou nejvétsi nadéje vkla-
dany do rozsifeni prazského Centra Chodov a do rozvojovych projektd nékterych
prazskych nadraznich arealt (Smichov, Bubny).

INVESTORI A NAJEMCI

V minulém Trend Reportu jsme predikovali stoupajici atraktivitu retailu pro inves-
tory. Tento trend se naplno projevil v roce 2015, ktery se stal z hlediska investi¢ni
aktivity rekordnim 2.

Nejvétsi retailova transakce se uskutecnila jiz na pocatku roku, kdy prazské Palla-
dium preslo do vlastnictvi némeckého fondu Union Investment za cenu prevysujici
pul miliardy EUR.

Do komplexu budov u Vaclavského namésti se rozhodla investovat
spolecnost Crestyl. Vicefunkéni komplex Palac Savarin - Cross by mél vzniknout
v pfistich letech.

Zménou vlastnictvi prosla nakupni centra OC Varyada, Futurum Kolin Ci
Campus Square Brno, zajem byl i o portfolia sestavajici z vétSiho mnozstvi
projektu. V zavéru roku ziskalo nového vlastnika i prvni outletové centrum

v Ceské republice - Outlet Freeport Haté. Na prelomu roku zménil majitele
rovnéz prazsky obchodni dim Kotva, ktery od spoleénosti Markland zakoupila
Prazska sprava nemovitosti.

TABULKA - Vybrané transakce v retailu v roce 2015
TABLE - Selected transactions in retail during 2015

SOVE aktivity neZ na nakupy v klasickém smyslu.“

and low operating costs, will be created especially
in some district towns.

“With respect to the success of e-commerce
projects, it seems that the retail segment is already
strongly exhausted at least in Prague, but in the

rest of the Czech Republic as well. We can more
likely expect the enlargement of successful and
functioning centers or alternatively the projects that
are orientated to the modern leisure activities rather
than classic shopping centers.”

Ondrej Hampl, Badokh

In addition to the results of the AREMD survey,

it should be mentioned that new shopping center
projects are not without chances either, in some
selected locations. Developers and owners,
however, must anticipate a longer starting period
than the one in the past decade. Pressure on the
economic costs of the operation is increasing. One
implication is "downsizing", i.e. a reduction

of the area of many retailers, especially large-scale
ones. With the strengthening e-commerce and the
associated pressure on the effectiveness of these
stores, this trend will continue to deepen worsen in many market segments.

The first store of the toy chain Hamleys in Central Europe can be called a very
exceptional achievement, reflecting the improving domestic economy, including
the rising number of tourists in Prague. It opens in spring, on Prague's Na Pfikopé
Street and its size of over six thousand square meters of sales area should surpass
even its parent store in London.

One of the most important projects that is to enter the market in 2016 is The
Prague Outlet, which is being developed in a new guise by the company Dreitonel
on the premises of the bankrupt Gallerie Moda. Another one is the shopping center
Aupark, which should be opened in the center of Hradec Kralové by the company
HB Reavis. In future years, the greatest hopes are pinned on the extension of the
Prague Chodov Center and on the development projects of some of Prague's railway
station premises (Smichov, Bubny).

INVESTORS AND TENANTS

We predicted a rising attractiveness of retail for investors in the previous Trend
Report. This trend became fully apparent in 2015, which was a record year in
terms of investment activity 3.

The largest retail transaction took place at the beginning of the year, when the
Prague Palladium passed into the ownership of the German fund Union Invest-
ment, costing half a billion euros.

The company Crestyl decided to invest into the compound of buildings near
Wenceslas Square. The multifunctional complex Palac Savarin - Cross should be
built in the coming years.

The shopping centres OC Varyada, Futurum Kolin and Campus Square Brno under-
went a change of ownership, and there was also greater interest in portfolios con-
sisting of a large number of projects. The first outlet centre in the Czech Republic

- Outlet Freeport Haté obtained a new owner as well at the end of the year. At the
turn of the year, the Prague department store Kotva also changed its owner, as it
was bought from the company Markland by the Prague Real Estate Administration.

Zdroj: GfK, verejné zdroje
Source: GfK, public sources

OBJEKT MESTO PRODEJCE KUPUJICI CENA (mil. EUR)

Palladium Prahal Hannover Leasing Union Investment 570

Paléac Savarin - Cross Praha 1 Ballymore (ptvodni developer) Crestyl 82,5
Atrium (portfolio) - 72 nemovitosti CR Atrium European Real Estate Peakside Capital Advisors 70
Bluehouse portfolio (50 000 m?) CR Bluehouse Redside (NOVA-RE Fund) 62
OC Varyada Karlovy Vary Invesco European Property Group 60

Campus Square Brno Brno AIG Lincoln CBRE Global Investors 50
Furum Kolin Kolin GE Real Estate CPI Property Group 23

Outlet Freeport Haté

Haté / Znojmo

Freeport Retail a VIA Group

Fashion Outlet Parndorf

OAZA Kladno

Kladno

CS - CPOP Il

Kardelo Group (China private)

Parada Hodonin

Hodonin

Lordship

RSBC Group

Terranova buildings

Praha, Olomouc, Liberec

Private owner

ECE European City Estates

Kotva (1/2016)

Praha

Markland

Prazska sprava nemovitosti

3 Vice o tuzemském investi¢nim trhu na strané 88. / More information about the domestic investment market on page 88.
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Aktivita investoru v retailovém segmentu

se nesnizi ani v roce 2016. UZ od lofiského
roku probihaji intenzivni jednani o prodeji
nejrozsahlejSiho prazského obchodniho centra
OC Letnany patfici doposud spolecnosti

Tesco Stores. Ve hre jsou i dalSi nemovitosti

z patficiho portfolia tohoto fetézce, napfiklad
liberecké Forum. Jednani probihaji u mnoha
jinych center, proto predpokladéame, Ze i letos-
ni rok bude v objemu investic nadpriamérny.
Stejny nazor zastavaji také clenové expertniho
panelu ARTN, ktefi z hlediska atraktivity pro investory fadi retail mezi sektory
na druhé misto (jen tésné za industrialni sektor).

a drokové sazby...“

also help...“

GRAF -Jaky oCekavate narust novych retailovych projektl v letech 2016-20177?
GRAPH - Which increase in new retail projects do you expect in 2016-2017?

Investofi maloobchodni nemovitosti vyhledavaji, neztidka i preplaceji, i pres riziko
sniZujiciho se vynosu. Vy$si prodejni ceny ovéem kompenzuje vynos z najmda.
Priblizné polovina realitnich expertl predpoklada, Ze Groven najemného (véetné
v§ech druhl incentiv) se jiZ pfilis nezméni, tretina predpoklada mirny narlst.

GRAF - Jaky je Vas nazor na budouci vyvoj ndjemného v maloobchodé v letech 2016 a 2017 oproti roku 2015?
GRAPH - What is your view on future developments in retail rents in 2016 and 2017 compared to 20157

UZ nékolik let nemGZeme hovofit o pramérném najemném. Natolik jsou velké roz-
dily mezi GspéSnymi a méné tspésSnymi centry. Metodiku navic ovliviiuje napfiklad
také kombinace s odvodem z ¢asti obratu a dalsi zptsoby Ghrady pronajmu.

Zatimco nékteréa Gispésna centra v exponovanych lokalitach zvysila najmy men-
Sich ploch i na vice nez 90 EUR/m?/meésic, u center ztracejicich navstévniky
i najemce hodnota klesla ¢asto az k hladiné kolem 10 EUR/m?/mésic.

Velmi se diverzifikuji i Grovné najmu podle sily najemce. Strucné feceno, ¢im

nejde o skvéle profitujici obchodni galerie). A tim i vyhodnéjsi nabidky pro
najemce. Na trhu jsou znacky, které jsou nezbytné pro atraktivni a dobfe nasta-
veny najemni mix.

Naopak silna centra si mohou vybirat mezi desitkami zajemcU a také této moz-
nosti plné vyuzivaji. Novy najemni vztah pro né znamena vyssi pfijem z najmu i
renomovanéjsi znacku, v optimalnim pripadé oboji.

VySe popsany trend v disledku vede k tomu, Ze znamé znacky jsou dnes ve
vétsiné center. Jinymi slovy, mnoha centra si jsou skladbou obchodU (znacek)
az prilis podobna, zaménitelna. Prostor pro diferenciaci mixu dle orientace na
vybranou cilovou skupinu tak neni pfilis velky. Nabizi se jen v Praze a nékterych
krajskych metropolich.

,Pro ¢esky trh maji investori pfipravené obrovské
mnoZstvi kapitalu, nahrava i smenny kurz

“Investors dispose a huge amount of capital for the
Czech market, the exchange rate and interest rates

Investment activity in the retail segment will
not decrease in 2016. Since last year there
have been intensive negotiations on the sale of
Prague's most comprehensive shopping center
OC Letnany previously owned by Tesco Stores.
Other properties from the portfolio of the chain
are also in the game, such as Forum in Liberec.
Negotiations are underway with regard to many
other centers, so we assume that the volume of
investments will be above the average this year
as well. Members of the AREMD expert panel
have the same opinion and they rank the retail sector second among all the sectors
(just behind the industrial sector) in terms of attractiveness for investors.

Petr Brabec, CBRE

Zdroj: Prizkum ARTN
Source: AREMD Survey

[l veimi atraktivni / very attractive
rostouci zajem / increasing interest
[ pramémy zajem / average interest

mirné klesajici atraktivita / slightly decreasing attractiveness

Investors seek retail real estate, they quite often even overpay for them, despite
the risk of diminishing returns. However, higher selling prices are offset by rev-
enues from rents. Approximately half of the real estate experts assume that the
level of rent (including all kinds of incentives) will not change too much, a third
of them expect a slight increase.

Zdroj: Priizkum ARTN
Source: AREMD Survey

vzroste o vice nez 5 % / increase by more than 5%

mirné vzroste / will slightly grow

nezméni se / will not change

mirné klesne / will slightly decrease

nedokazu odhadnout / | don't know

It has not been possible to talk about an average rent for several years. The differ-
ences between successful and less successful centers are so big. The methodol-
ogy is also affected for example by the combination of the tax on part

of the turnover and other ways of paying the rent.

While some successful centers in the exposed localities increased rents for small-
er areas to more than 90 EUR/m?/month, the value in centers, which have been
losing visitors and tenants, has fallen to the level of around EUR 10/m?/month.

The level of rents has been greatly diversified according to the force of the tenant.
In short, the stronger the brand, the more difficult are the negotiations for the
developer or owner (unless it is a very profitable shopping mall). This means
more advantageous offers for tenants. There are brands on the market, which are
necessary for an attractive and well-adjusted tenant mix.

Conversely, strong centers can choose between tens of candidates and they fully
use these possibilities. A new tenancy relationship means higher rental income
for them or a more reputable brand, optimally both.

The above-described trend leads to the fact that well-known brands are in most
centers today. In other words, many centers are too similar, interchangeable in
their pattern of trade (brands). The room for differentiation of the mix according
to the orientation on a selected target group is not too big. It is offered only in
Prague and in some regional capitals.



Hlavnim sortimentem v nakupnich centrech zlistane i nadale méda. V celkovém
mixu bude dale posilovat zastoupeni sluzeb a gastronomie.

Stale vétsi vyznam bude pro management nakupnich center hrat marketing ve
v§ech moznych podobach, véetné intenzivniho zapojeni novych médii a digitalnich
technologii. A také to, jak jednotliva centra budou fidit svUj asset/property
management.

VYHLED NA DALSi OBDOBI

MOTTO:
,Zakaznici stale ¢astéji vyZaduji, aby nakupovani bylo pfizplsobené jejich Zivot-
nimu stylu. A ne, aby oni sami museli prizptsobovat svuj Zivotny styl nakupum. “

Mark Lewis, Online Director John Lewis

Modernizace a rozSifovani stavajicich nakupnich center, pozvolna pfiprava
novych projektl a dopliiovani nabidky na Grovni retail parkd nebo komornéjsich
nakupnich domu v mensich méstech. To jsou oCekavané trendy v tuzemském
retailu pro dalsi roky.

Majitelé center jsou si védomi skutecnosti, Ze minimalné jednou za deset let je
tfeba provést zasadni ,upgrade” centra, ma-li obstat v tvrdém konkurenénim boji
s novéjsimi projekty. Lze ocekavat i posilovani fenoménu ,convenience*, vyznacu-
jiciho se kromé jiného dobrou dostupnosti nakupniho mista.

NaplInéni potfeb a oCekavani nakupujicich je pro obchodniky pfilezitosti, jak se
odlisit. Autorita se v poslednich letech stale zietelnéji presouva od znacky a ob-
chodnika smérem k nakupujicim. Spojeni digitalnich technologii s pragmatickym
rozhodovanim zékazniku i tlakem na efektivitu méni cely nakupni proces.

Uspésny maloobchodni model nicméné stale musi obstat ve &tyfech zékladnich
oblastech. Prvni z nich je lokalita ¢i dostupnost, tedy byt tam, kde jsou vasi zakaz-
nici. DalSi jsou vybér (dle konkrétni potfeby zakaznika), cena (akceptovatelnost,
transparentnost cenové pozice) a kone¢né také zazitek. Obchodnici, ktefi zaruci,
aby nakupujici méli z navstévy pfijemny pocit, maji mnohem vétsi Sanci byt na
trhu Gspésni.
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The main assortment of shopping centers will continue to be fashion. Services
and gastronomy will be increasingly more predominant in the overall mix.

Marketing in all possible forms, including the intensive involvement of new media
and digital technologies, will have an increasing importance for the management
of shopping centers, as well as how individual centers will manage their asset/
property management.

FUTURE PROSPECTS

MOTTO:
"Customers increasingly want their shopping experiences to fit around their
lifestyle rather than having to fit their lifestyle around their shopping."

Mark Lewis, Online Director John Lewis

The expected trends in domestic retail for the coming years are the modernization
and expansion of existing shopping centers, the gradual preparation of new pro-
jects and complementing the offer at the level of retail parks or smaller shopping
centers in smaller towns.

Owners of shopping centers are aware of the fact that it is necessary to make
a major "upgrade" of the shopping center at least once every ten years, if it is

to survive in the fiercely competitive environment with newer projects. We can
expect a strengthening of the phenomenon of "convenience" characterized by,
among other things, good access to shopping sites.

Meeting the needs and expectations of shoppers is an opportunity for retailers to
differentiate. The authority has been shifting from brands and retailers towards
shoppers in recent years. The combination of digital technologies with the
pragmatic decisions of customers and pressure on effectiveness is changing the
entire purchasing process.

Nevertheless, a successful retail model still has to compete in four basic areas.
The first of these is the location or availability, i.e. to be where your customers are.
Another is range of choice (according to the specific needs of the customer), price
(acceptability, transparency of the pricing position) and finally customer experience.
Traders, who ensure that shoppers have pleasant feelings when visiting the shop-
ping center or store, have a much greater chance to be successful on the market.

TOMAS DRTINA

GfK


http://www.gfk.com/cz/
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NAKUPNiIi CENTRA A ASSET MANAGEMENT
V DOBE VYSOKE SATURACE TRHU

SHOPPING CENTERS AND ASSET MANAGEMENT
IN TIMES OF HIGH MARKET SATURATION

Jak je uvedeno v kapitole Trh s maloobchodnimi prostory v letoSnim Trend
Reportu, v nékterych ¢astech Ceské republiky pozorujeme znaénou saturaci
poptavky. V roce 2016 najdeme hned nékolik mést, kde na 1000 obyvatel
pfipada 1 300 m? retailu.

Hovofime na tomto misté o krajskych méstech Liberec, Olomouc, ale také na-
pfiklad o mnohem mensich Teplicich. V téchto sidlech je saturace dvojndsobna
oproti hlavnimu méstu, kde i pfes mnohem vyssi kupni silu pfipadalo na konci
roku 2015 na 1 000 obyvatel 646 m? moderniho retailu.

Souhlasime se zavéry kapitoly vénované tuzemskému maloobchodu, Ze prostor
pro vystavbu novych a zaroven komeréné tspésnych center v Ceské republice
az na vyjimky prakticky neni. Néktera ze stavajicich obchodnich center, zejména
téch UspésSnych, projdou revitalizaci a rozSifenim nabidky pronajimatelnych
ploch jako napf. Centrum Chodov &i IGY v Ceskych Budgjovicich. Z center, ktera
tuto fazi jiz Gsp&sné absolvovala, mizeme zminit Centrum Cerny Most, OC

Novy Smichov ¢i regionalni OC Varyada v Karlovych Varech, kterda ma po zméné
majitele v planu dalsi vylepSeni a rozsiteni.

GRAF - Hustota maloobchodnich ploch v nakupnich centrech
GRAPH - Density of retail areas in shopping centers

a) v krajich/ in regions

Liberec
1439 m?

Hradec Kralové
733 m?

Pardubice
507 m?

Jihlava
565 m?

a) v krajskych méstech / in regional cities

Celkovy objem / Total Volume (m?)
900 000

600 000

300 000

1200

As stated in the Chapter Retail Market in this year's Trend Report, we see
a considerable demand saturation in some parts of the Czech Republic. In 2016,
we find several cities, where there is 1 300 m? of retail per 1000 inhabitants.

We are talking here about the regional cities Liberec, Olomouc,

and also for example the far smaller city of Teplice. Saturation is two times
greater in these towns compared to the capital, where there was 646 m? of
modern retail per 1 000 inhabitants at the end of 2015 despite a much higher
purchasing power.

We agree with the conclusions of the chapter devoted to domestic retail that,
apart from a few exceptions, there is virtually no space for new construction

or for commercially successful shopping centers in the Czech Republic. Some

of the existing shopping centers, especially the successful ones, will pass through
revitalization and an increasing of the supply of leasable areas, such as Chodov
Center and IGY in the Ceské Budé&jovice. The centers, which have already success-
fully undergone this phase, include the Centre Cerny Most, OC Novy Smichov

or the regional center Varyada in Karlovy Vary, for which further improvements
and enhancements are planned after the change of ownership.

Zdroj: CBRE Vyzkum
Source: CBRE Research
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REVITALIZACE

Vyznamny poéet obchodnich center v Ceské republice je v provozu témér deset
let, kdy mélokteré proslo revitalizaci ¢i jinou zadsadni zménou. Vétsina zejména
regionalnich a lokalnich obchodnich center jsou tzv. ,druhé generace“ se
zaméfenim primarné na rdznorodost nabidky prodeje. Segment sluZeb a zabavy
je zde zastoupen ve velice malé mite ¢i viibec.

Vyvoj piimo spojeny s o¢ekavanim zakaznik(i, novymi trendy v architekture

a designu, technologiich, sluzbach a marketingu nabral za poslednich nékolik
maélo let raketové tempo. Nelze ovéem tvrdit, ze Ceska republika v porovnani

s Evropou za nejnovéjSimi trendy dramaticky zaostava. Modernizace center je
zpozdovana mimo jiné aktualnim investi¢nim boomem a s nim spojenym leckdy
zdlouhavym procesem zmény vlastniki. BEhem néj jsou obvykle veskeré zmiro-
vané aktivity zastaveny.

Revitalizace se viibec nemusi tykat jen modernizace plasté, vnitiniho vybaveni
nebo technologii. Naopak, na zac¢atku procesu by mélo byt ovéreni ocekavani
zakaznik( a stanoveni cilové skupiny ve spadové oblasti.

Novym trendem je kupfikladu méreni navstévnosti center formou tzv. robo-
tického vidéni. Vysledkem je analyza navstévnosti daného projektu ukazujici
pohlavi, vékové skupiny navstévnikul, ale i délka Casu stravena v centru a
jejich pohyb po konkrétnich ¢astech centra. Je na misté tyto vysledky doplnit
zakaznickymi prizkumy.

Revitalizace nemusi vést ke zlepSeni vykonnosti centra, pokud jde o Spatné
nastaveny projekt z hlediska jeho konceptu a positioningu. Naopak tyto faktory
mohou u kvalitné zavedeného projektu vylepsit jeho vysledky a upevnit pozici
v ramci konkurencniho boje.

Stanoveni a nastaveni vhodné koncepce, segmentace a profilace by mélo byt
primarnim zajmem planované revitalizace kazdého projektu - alfou a omegou
budouciho Uspéchu. Zakladem projektu pak musi byt potfeby a o¢ekavani
zakaznika v dané lokalité sladéné ideainé s ekonomickymi a stavebné technic-
kymi moznostmi investora.

Neni na misté podcenovat ndjemce. Obchodnici ocekavaji, ze vlastnik bude do

centra investovat a tuto povinnost si nékdy davaji i do ndjemnich smluv. Stejné
tak jako pronajimatel dava za povinnost revitalizovat po urcité dobé provozovnu
najemce. Z vlastni zkuSenosti mohu potvrdit, Ze projednavani podminek najem-
nich smluv napfiklad pfi renegociaci je v pfipadé center, kde vlastnik investuje

do kvalitativniho zlepSeni, podstatné pfijemnéjsi nez v opacném pripadé.

zadnym prekvapenim. Jedna se o mix najemcu, Sifi nabidky zboZi a sluzeb,
parkovani, lokalitu a celkové prostfedi obchodniho centra.

GRAF - Faktory duleZité pro vybér centra
GRAPH - The factors important for the selection of the center

Pritomnost konkrétnich obchodti
Specific shops and brands

Pritomnost détskych zon
Children's areas

Dostupnost volnocasovych aktivit
Availability of leisure activities

Mix obchodti a sluZeb
Shops and services mixture

Nabidka jidla a napoju
Gastro services

Moderni obchodni centra nabizeji fadu stale se rozsitujicich sluzeb.
Donedavna neocekavané sluzby, jakymi jsou napfiklad ordinace Iékafu,
kancelafe dodavatell energii, poSta, sauna, herny ¢i studovny, se postupné
stavaji soucasti nabidky.

Poradaji se rGzné interaktivni vystavy, divadelni pfedstaveni, poskytuji se hlidaci
sluzby pro déti, probihaji rizné edukacni a lektorské programy. | dalsi sluzby,
jakymi jsou napfiklad $atna, informacni pulty, détské koutky, CistiCi bot, pGjcov-
na destniku, nabijeni telefon(, nabidka denniho tisku, doprava ndkupu domd,
sluZby stylisty ¢i rGznych poradci nakupu, mnoha centra vnimaji jako standard.

Celkovy zazitek
Impression in total

Vhodna lokalita
Convenient location

55
REVITALIZATION

A significant number of shopping centers in the Czech Republic have been in opera-
tion for nearly ten years, during which few of them have undergone revitalization or
another major change. Most of them, notably regional and local business centers, are
the so-called "second generation" centers focusing primarily on the diversity of the
sales offer. The segment of services and entertainment is represented here in a very
small extent or not at all.

The development directly linked to customer expectations, new trends in architec-
ture and design, technologies, services and marketing has picked up momentum
over the last few years. This is not to say that the Czech Republic dramatically lags
behind the latest trends in comparison with Europe. Modernization of the centers
is delayed, among other things, by the current investment boom and the related
and sometimes lengthy process of changing owners. During such change, all the
mentioned activities are suspended.

Revitalization does not have to involve modernization of the shell, internal equip-
ment or technologjes. Conversely, the verification of customer expectations and the
determination of target groups in the relevant area should be taken into account at
the beginning of the process.

A new trend is, for example, measuring the visitor rate of centers in the form of the
so-called robotic vision. The result is a visit rate analysis of the project showing the
gender, age group of visitors, and also the length of time spent in the center and their
movement through specific parts of the center. It is essential to add customer surveys
to these results.

Revitalization may not lead to an improved performance of a center, if it is a malad-
justed project in terms of its concept and positioning. Conversely, these factors may
improve the performance of a high-quality well-established project and strengthen its
position in the competitive struggle.

Determining and setting the appropriate concept, segmentation and profiling should
be a primary concern of every planned revitalization project - the alpha and omega
of future success. The basis of the project must be the needs and expectations of
customers in a given locality, ideally matched with the economic and structural and
technical possibilities of the investor.

It is not suitable to underestimate the tenant. Traders expect that the owner will
invest in the center and this obligation can sometimes be inserted into lease agree-
ments. Also the landlord may establish the obligation to revitalize a facility of the
tenant after a certain period of time. Based on my own experience, | can confirm that
negotiating on the terms of leases, for example during renegotiations, is far better in
the case of centers, where the owner invests in quality improvements.

The most important factors affecting the customer's selection of the shopping center
are not surprising. It is the mix of tenants, the breadth of the offer of goods and
services, parking, location and overall ambience of the shopping center.

Zdroj: CBRE Vyzkum
Source: CBRE Research I 1

. Pramér/ Average
Mlada generace / Young generation

Starsi generace / Aged

Modern shopping centers offer a range of ever-expanding services. Services, which
have been unexpected until recently, such as doctors' offices, energy suppliers’
offices, a post office, sauna, game rooms or study rooms, have been gradually
becoming part of the offer.

A variety of interactive exhibitions and theatre performances are organized,
babysitting services for children are provided, various educational and instructional
programs are organized. And other services, such as dressing rooms, information
desks, children's areas, shoe cleaners, umbrella rentals, the charging of phones,
offering newspapers, transport services for shopping, services of stylists and various
purchase consultants are perceived as the standard by many centers.


http://byznys.ihned.cz/c1-64754970-robot-ktery-si-pamatuje-tvare-nebo-virtualni-zkusebni-kabinka-3d-videni-dobyva-svet

http://byznys.ihned.cz/c1-64754970-robot-ktery-si-pamatuje-tvare-nebo-virtualni-zkusebni-kabinka-3d-videni-dobyva-svet
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Rok od roku stoupa vyznam segmentu obCerstveni a stravovani v obchod-

nich centrech. Poptéavka navstévniku po Siroké a kvalitni nabidce na Grovni
gastronomického zazitku je stale silngjsi. Prlizkumy CBRE potvrzuji tento trend
prichazejici ze zapadni Evropy. AZ 75 % navstévnik(i obchodniho centra vyuzije
néjakou z moznosti stravovani a 65 % zde travi vice ¢asu, pokud je k dispozici
dostatec¢na gastronomicka nabidka. AZ 60 % zakazniku se rozhoduje pro vybér

konkrétniho centra pravé podle Site nabidky jidla a napoju.

GRAF - Po ¢em zakaznici v oblasti gastronomie touZi (% oslovenych)

GRAPH - What are customers looking for in the area of gastronomy (% of respondents)

Year by year, the importance of the segment of snacks and meals in shopping centers
has been increasing. The demand of visitors for a wide and high quality menu at the
level of gastronomic experience is getting stronger. CBRE surveys confirm this trend
coming from Western Europe. Up to 75% of visitors to the shopping center will use
some of the dining options and 65% spend more time there, if there is a sufficient
gastronomic offer. Up to 60% of customers decide to select a specific center just
according to the product range of food and beverages.

Zdroj: CBRE Vyzkum
Source: CBRE Research
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TECHNICKE TRENDY REVITALIZACE

Technickeé trendy v rekonstrukcich a dostavbach obchodnich center vychazeji

z poméru prinosu technického feSeni a jeho ceny. Vétsina technickych opatrent,
ktera se u rekonstrukci a nové vystavby uplatiuji, se soustfeduji na Gsporu
energii. U energii se nejlépe da spocitat pfinos pouZitych technologii, a to
zejména proto, Ze spotieba energie je vSude dlouhodobé méfena, a mame proto
spolehlivé Gdaje, které mizeme porovnavat s novymi daty.

Vzhledem k tomu, Ze cena vody je v provoznich nakladech komerénich budov
relativné mensi polozkou, soustfeduji se Gsporna opatfeni zejména na spotfebu
tepla a elektrické energie. K celostnimu pohledu na budovu uz od poc¢atku
projektovani pomahaji certifikace a jejich pfisna kritéria.

CERTIFIKACE

Takzvané ,zelené” certifikace (v nasich podminkach nejcastéji LEED a BREEAM,
méné casto némecka DGNB) se povazuji zejména za marketingovy nastroj
developerd a majitell pfi prosazeni jejich budov na trhu. Nicméné certifikace
maji vécné jadro, které nuti jak developery a vlastniky, tak i spravce budov
myslet na ruzné soucasti projektu a provozu v souvislostech a nezapominat na
soucasti, které byvaji opomijeny nebo podcenovany.

Pro investory tedy certifikace znamend, Ze projekt byl provéren (v zavislosti na
typu certifikace) technicky, z hlediska vlivu na okoli i zptsobu jeho provozovani
(podle typu certifikace). Vysledek certifikace dava investorovi jistou zaruku
Grovné kvality budovy a Grovné jeji rizikovosti.

U novych budov se certifikace ocekavaji, tedy ztraceji punc vyjimecnosti. Certifi-
kacni autority tak v pribéhu casu zvySuji latku pro jednotlivé stupné certifikace.
Proto nova budova, postavena v roce 2011 s certifikaci LEED Gold nebude totéz
jako budova postavena jako LEED Gold v roce 2017. V souc¢asné dobé se zatim
prilis nerozliSuje, jakého stupné certifikace budova doséhla. Ocekavame vsak,
Ze se investofi nauci rozliSovat nejen mezi certifikacemi budov pfi vystavbé

a v provozu, ale i mezi jednotlivymi certifikacnimi stupni.

Budovy se budou opakované ,precertifikovavat®, aby si udrzely pozadovany stu-
pen. To se soucasné (s ohledem na zpfisnovani certifikacnich kritérii) neobejde
bez investic, které budou muset vlastnici do budov vkladat.

Certifikace obsahuji mnoho rliznych kritérii, kterd pokryvaji prakticky véechny
aspekty vlivu budov na Zivotni prostfedi. Do jisté miry supluji pohled dlouhodo-
bého vlastnika, ktery je u developerskych projektd ¢asto zastren kratkodobymi
finanénimi cili.

Aktuélné je bézné vlastnictvi nemovitosti po dobu 5 az 10 let. Z hlediska
celkové Zivotnosti nemovitosti se jevi jako kratkodobé a z hlediska udrZitelnosti
nevhodné. Kratkodoby vliastnik ma tendenci planovat v horizontu délky svého

TECHNICAL TRENDS OF REVITALIZATION

Technical trends in the reconstruction and extension of shopping centres are based
on the benefit of a technical solution and price. Most of the technical measures for
renovations and new construction focus on energy savings. The benefit of the used
technologies can be calculated best in case of energies, especially because energy
consumption is measured everywhere in the long term and we have reliable data,
which we can compare with the new data.

Given that the price of water is a relatively minor item within the operating costs of
commercial buildings, saving measures have been focusing mainly on consumption
of heat and electricity. Certification and their strict criteria contribute to the holistic
view of the building from the beginning of the project design.

CERTIFICATION

The so-called "green" certifications (most often LEED and BREEAM in our country,
less frequently German DGNB) are considered mainly a marketing tool of developers
and owners in asserting their buildings on the market. However, certifications have

a factual core, forcing both developers and owners and facility managers, to think
about the various components of the project and operations in the given context and
not to forget the parts that are neglected or underestimated.

What does this certification mean for investors? It means that the project has been
technically verified (depending on the type of certification), in terms of its impact

on the environment and the method of operation (depending on the certification).
Certification results give the investor a certain level of quality assurance of the build-
ing and its risk level.

Certifications are expected in case of new buildings, thus they lose their hallmark of
exceptionality. Certification authorities therefore gradually up the ante for each level
of certification. Therefore, a new building built in 2011 with LEED Gold certification is
not the same as a building constructed as LEED Gold in 2017. At present, it is still far
too difficult to distinguish, which level of certification the building achieved. However,
we anticipate that investors will learn to distinguish both between the certification of
buildings during construction and operation and individual certification levels.

Buildings will be repeatedly "over-certified", in order to maintain the desired level. Cur-
rently (given the tightening of the certification criteria), this cannot be achieved without
investments, where owners of buildings will have to invest into buildings. Certifications
include a variety of criteria, which cover virtually all aspects of the impact of buildings on
the environment. To some extent, they substitute a long-term view of the owner, which is
often obscured by the short-term financial objectives in developer projects.

The ownership of real estate property for the period of 5-10 years is currently com-
mon. They appear short-term and inappropriate with regard to sustainability from the
perspective of the overall life of the real estate. A short-term owner has a tendency
to plan within the horizon of the period of his/her ownership. Similar short-term


http://www.czgbc.org/certifikace/leed
http://www.czgbc.org/certifikace/breeam
http://www.czgbc.org/zpravy/zprava/177/nemecky-certifikacni-system-dgnb-
http://www.usgbc.org/leed
http://www.breeam.com/
http://www.dgnb.de/en/

vlastnictvi. Podobna kratkodoba hlediska vedou k tomu, Ze na konci vlastnictvi
je budova moralné i technicky vycerpana a je potfeba do ni masivné investovat.

Certifikace proto posuzuji budovu z takovych hledisek, ktera jsou pro viastniky
dulezita po celou dobu Zivotnosti. Uvedme naptiklad urbanni umisténi budovy,
konstrukci budovy z hlediska jeji mozné adaptace na budouci odliSnou funkci,
kontrolu navrhu budovy z hlediska odolnosti extrémim podnebi a podobné.
Vlastnik si tak provérenim certifikacnich kritérii snizuje riziko potenciéalnich Skod
a/nebo poklesu hodnoty budovy (investice).

Pravé snaha o omezeni rizik investice a zachovani, resp. navyseni jeji hodnoty
vede ke zpfisnéni certifikaCnich kritérii. Ty by mély donutit vlastniky k pribéz-
nym investicim do nemovitosti.

Nedilnou souéasti certifikace je vybér materiald. Posuzuje se energeticka a ma-
teridlova naro¢nost materialu. Vyhodné jsou recyklované nebo mistni materialy,
které nepotrebuji dopravu.

Uspor v budové Ize dosahnout uz ve fazi jejiho navrhu. Tyka se to napfiklad
omezeni umélého osvétleni a tudizZ i spotfeby elektrické energie.

Ve stadiu projektu je mozné budovu navrhnout i tak, aby byla vyznamné omeze-
na potfeba nuceného vétrani a klimatizace. Obdobné navrhy vSak u komerc-
nich budov bohuZel ¢asto narazeji na kratkodoby pohled na investici - delSi
navratnost vyhovuje spise dlouhodobému majiteli nemovitosti neZ developerovi.
Vlastnik nema pfimy zisk z nizkych provoznich nakladt budovy.

TEPLO

Zasadnim faktorem pro Usporu tepla jsou tepelné-technické ¢i izolacni viast-
nosti plasté objektu. U novych budov jsou jiz od projektu v souladu s novymi

predpisy, které se za posledni roky zpfisnily. Vlastnosti ,stavebni obalky* jsou
navic vylepSovany s ohledem na ocekavané provozni naklady a certifikaci,

o kterou budova usiluje.

Je prakticky nemozné ,obalku“ budovy zcela vyménit. Casteéna vyména nebo
vylepSeni vlastnosti fasady obvykle zasadné omezi nebo i ¢astecné zastavi
provoz budovy.

Néktera mista nelze uspokojivé vyfesit a projektanti se potykaji s tepelnymi
mosty a bodovymi prostupy tepla, které celkovy vysledek rekonstrukce degra-
duji. Rekonstruované budovy tedy méalokdy dosahnou stejnych vlastnosti jako
budovy nové. Hledaji se proto jina feSeni, ktera by tento nedostatek alespon
CasteCné nahradila. Uvést mizeme zejména dusledné vyuzivani rekuperace.

Podstatné je i feSeni vstupl do budovy. Zejména tam, kde je velky pohyb
navstévniku.

ELEKTRICKA ENERGIE

Spotieba elektfiny je u vétsiny budov nejvétsi polozkou provoznich nakladu.
Soucasné je podstatna ¢ast opatieni Gspor elektrické energie spojenéa se
znacnymi naklady.

Soucasny nékolikalety pokles spotiebni slozky ceny elektrické energie (cena
vlastni energie) je zplisoben zménou struktury zdroji elektfiny smérem k obno-
vitelnym zdrojum a soucasné politikou jejich podpory. Cena elektfiny dosaho-
vana pfi nakupu ve vétsich objemech poklesla mezi roky 2012 a 2015 o témér
10 %. To se odrazi na nizs8i navratnosti Gspornych opatfeni a slabnouci motivaci
vlastnik( budov a jejich uzivatell tato opatfeni zavadét a financovat.

Proto se v prvni fadé uplatiuji napfiklad LED technologie osvétleni, které se do
spotfeby elektfiny promitaji obratem. Vedlejsim efektem je i podstatna Gspora
energie na chlazeni. Do vypoctu navratnosti se obvykle nezahrnuje, nicméné
rozhodné neni zanedbatelna. Vzhledem k dlouhé Zivotnosti LED svitidla nevyza-
duji tolik Gdrzby jako standardni svételné zdroje. DalSim trendem je osvétleni,
které se automaticky reguluje podle intenzity denniho svétla a adaptuje se na
pritomnost lidi.

Obecnym trendem je rozsifeni méficich bodu energii. Divodem tohoto opatieni
je zejména detailnéjsi sledovani spotieby jednotlivych najemnich prostor, ale

i jednotlivych technologickych zafizeni budovy. Bez detailnich informaci o spotre-
bach nelze efektivné snizit spotfebu energii.

Samoziejmosti je vybaveni technologii rGznymi Gspornymi prvky jako frekvenéni
meénice, disledné vyuZivani rekuperace tepla a Gsporné systémy u eskalatord,
travelator( a vytah(. Zatim minimalné jsou vyuZivané moznosti vyroby energie
pfimo na budovéach (solarni panely, vétrné elektrarny). V pfipadé solarnich
panell se nicméné da jejich rozsifeni oekavat.

OSTATNi MEDIA A TECHNOLOGIE

destové vody, které vSak vzhledem k relativné malé spotfebé vody nema srovna-
telny efekt jako Uspora tepla nebo elektfiny. Je relativné jednoduché srazkovou

considerations lead to the fact that the building is morally and technically worn out
at the end of the ownership and it needs huge investments.

Certification therefore assesses the building in such aspects, which are important
for the owners over the lifetime. Let us mention for example an urban location of the
building, the structure of the building in terms of its possible future adaptation to
different functions, control of the building design in terms of resistance to extremes
of the climate and so on. By verifying the certification criteria, the owner reduces the
risk of potential damage and/or decline in the value of the building (investment).

The very effort to reduce risks of investment and conservation, i.e. an increase
in its value, leads to stricter certification criteria. These should compel owners to
make continuous investments in real estate.

The choice of materials is an integral part of the certification. Energy and material
consumption of material is assessed. This is why recycled or local materials that do
not require transportation are preferable.

Savings in a building can be achieved already at the stage of its proposal. This con-
cerns, for example, restrictions on artificial light and therefore energy consumption.

At the design stage, it is possible to design a building, so that it significantly reduces the
need for forced ventilation and air-conditioning. However, as regards commercial build-
ings, similar proposals often encounter short-term views of investment - a longer return
will benefit a long-term owner of real estate more than it will benefit a developer. The
owner does not have a direct profit from the low operating costs of the building.

HEAT

Crucial factors for heat savings include the thermal or insulating properties of the
shell. New buildings are already in accordance with the new regulations from the be-
ginning of the project, and these regulations have been made stricter in recent years.
The properties of the "building shell" are also improved with respect to the expected
operating costs and the certification, which the building tries to obtain.

The improvement of the thermal properties of renovated buildings is far more com-
plex. It is virtually impossible to completely replace the “shell” of the building.

A partial replacement or enhancement of properties of the facade will usually sub-
stantially reduce or even partially cease the operation of the building.

Some places cannot be resolved satisfactorily and planners are faced with thermal
bridges and point heat transmissions, which degrade the overall result of reconstruc-
tion. A renovated building thus seldom reaches the same properties as new build-
ings. Therefore, we seek other solutions, which would at least partially replace this
shortcoming. We can cite in particular the consistent use of heat recovery.

The solution for entrances to buildings is also significant. Especially where there
is a large flow of visitors.

ELECTRIC ENERGY

Electricity consumption is the largest component of operating costs in most build-
ings. At the same time, a substantial part of energy saving measures is associated
with considerable expenditure.

The current multi-year decline in consumable components of electricity prices

(the price of energy itself) is caused by a shift in the structure of electricity sources
towards renewable resources and policies for their support. The electricity price
achieved when buying in larger volumes declined by almost 10% between 2012

and 2015. This is reflected in a lower return of saving measures and weakening moti-
vation of building owners and users to implement and fund these measures.

Therefore, LED lighting technologies are primarily applied, which are reflected in elec-
tricity consumption through the turnover. Side effects also include significant energy
savings on cooling. They are not usually included in the calculation of return, but they
are certainly not negligible. Given the long life of LED lights, they do not require as
much maintenance as standard light sources. Another trend is the lighting that auto-
matically adjusts to the intensity of daylight and adapts to the presence of people.

A general trend is to extend the measuring points of energies. The reason for this
measure is the particularly detailed monitoring of consumption of each rental space,
and also the individual technological equipment of the building. Energy consumption
cannot be effectively reduced without detailed information on consumption.

Technologies are fitted with various energy-saving features such as frequency con-
verters, consistent use of heat recovery and energy-saving systems for escalators,
travellators and lifts. The possibilities of energy production directly on buildings (solar
panels, wind turbines) are used only minimally so far. However, one can expect their
spreading in case of solar modules.

OTHER MEDIA AND TECHNOLOGIES

Demanding measures, such as rainwater use, are applied in shopping centers to

a lesser extent, but this does not have a comparable effect to heat saving or energy
savings due to the relatively small amount of water. It is relatively simple to use
rainwater for watering e.g. greenery or for toilet flushing. Simple and affordable
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vodu vyuZit napfiklad pro zalivku zelené nebo splachovani WC. Jednoduchymi
a finan¢né dostupnymi opatfenimi jsou i perlatory u koncovych prvkl vodovodu
a dudlni splachovace, které sniZuji spotfebu vody.

Podstatnou roli v technologickych vylepsenich, ktera probihaji v rdmci rekon-
strukci nebo nové vystavby, sehrava sofistikované vyuziti systémi méreni

a regulace (MaR). To poskytuje obsluze $ir§i moznosti nastaveni, ovladani

a jemnéjsi vyladéni systému technického zafizeni budovy (TZB).

Systémy TZB se stavaji natolik slozitymi, Ze spravné provozni nastaveni neni
mozné provést bez zaznamenavani velkého mnoZstvi dat ze systému MaR

a jejich analyzy. Zde je na misté zminit potfebu vychovat dostate¢né mnozstvi
odborniku, ktefi budou schopni fidit budovy s témito sofistikovanymi systémy.

INFORMACNI MODEL

S tim, jak se stava fizeni budov slozitéjsSim, bude muset byt propracovanéjsi

i dokumentace. Naplnéni litery stavebniho zakona pro provoz budovy nestaci.
Soucasti dokumentace nové budovy, ale i jakékoliv vymény zafizeni, musi byt
navod k pouZiti.

Obdobny navod vSak musi byt pfipraven i pro budovu jako celek. Manual by
se mél pripravovat jiz v dobé navrhu budovy, kdy projektant navrhne principy
fungovani budovy, které by dodavatel mél napinit a predat vlastnikovi do uzivani.

Aktudlni praxe byva odliSna. Dodavatel dostava projektovou dokumentaci,
ktera ne vzdy popisuje navrzené principy fungovani budovy. Dodavatel spini
dodavku stavby podle svého chapani dokumentace, ¢asto s mnoha drobnymi
Gpravami, které jsou zpusobeny rznymi vlivy (nepochopeni, chyby v dokumen-
taci, Uspory na strané dodavatele i investora, chyby pracovniki dodavatele,
ale i jejich dobry umysl). Celkovy vysledek vSak muZe byt do znacné miry
odlisny od ptvodniho zaméru.

Nedostate¢na dokumentace dale ztéZuje pozici Gdrzby, ktera se pokousi
pochopit navrzené principy fungovani budovy bez jakéhokoliv voditka. PfestoZe
provozni pracovnici prochazeji pfi predavani stavby Skolenim, je velké mnoZzstvi
informaci, které se v ramci vystavby budovy nenéavratné ztrati.

UrCitou nadéji je rozvoj technologie BIM (Building Information Modelling), ktera
by méla prenést technické informace od projektanta aZ ke spravci. Softwarové
néastroje jsou dnes tak daleko, Ze dovoluji na pocitacovém modelu posuzovat
variantné napfiklad riizné zpUsoby vytapéni a zatepleni stén. Bohatstvi informa-
ci, které v modelu jsou, bohuZel obvykle skonci ve 2D dokumentaci, jiz pouzije
dodavatel stavby.

Ocekavané pouziti BIM modelu je pro cely Zivotni cyklus stavby. Zaklad dato-
vého modelu by mél vytvofit projektant. Soucasti datového modelu by pak byl
nejen vypocet statiky, ale i napfiklad kabell nebo tlakova ztrata v potrubi VZT.
Dodavatel stavby by mél v modelu zohlednit veSkeré zmény, které v ramci do-
davky udélal. A soucasné i zavést data tykajici se jednotlivych dodanych zafizeni
(vyrobce, typ, sériové ¢islo, vykony apod.).

Jediné takovy model poskytne vlastnikovi
a spravé budovy veskeré Udaje, které potie-

measures also include aerators of the end elements of tap water and dual flushing
systems, which reduce water consumption.

A substantial role in technological improvements that take place in the framework
of reconstruction or new construction is played by a sophisticated use of measure-
ment and control systems (MCS). This gives the operator more options for setting
and finer tuning of electrical and plumbing systems of the building (HVAC systems).

HVAC systems have become so complex that the correct operational settings cannot
be adjusted without recording large amounts of data from MCS systems and their
analyses. Here it is worth mentioning the need to educate and train enough experts,
who will be able to manage the building with these sophisticated systems.

INFORMATION MODEL

As the management of buildings becomes more complex, documentation will also
need to be more sophisticated. Complying with the wording of the Building Act for
the operation of the building is not enough. The documentation of a new building,
and also any exchange of equipment, must include instructions for use.

Similar instructions must be prepared for the building as a whole. The manual
should be prepared already at the time of the building's design, where the designer
proposes principles for the functioning of the building, which the supplier should
meet and pass on to the owner for use.

The current practice is usually different. The supplier receives project documenta-

tion, which does not always describe the proposed principles of the functioning of

the building. The supplier fulfils the order for construction works according to his/her
understanding of the documentation, often with many minor changes that are caused
by various factors (misunderstandings, errors in the documentation, savings on the part
of the supplier and investor, mistakes of the staff of the supplier, and also their good
intentions). The overall result may be significantly different from the original intent.

A lack of documentation further complicates the position of maintenance workers,
who are trying to understand the principles of operation of buildings designed with-
out any clues. Although the operating personnel undergo training when handing over
the construction, there is a large amount of information, which will be irretrievably
lost within the construction of the building.

Some hope is the development of BIM (Building Information Modelling), which
should transmit technical information from the designer to the administrator. Soft-
ware tools are now already so advanced that they enable us to assess the variation
of e.g. different manners of heating and insulation on a computer model. The wealth
of information, which is included in the model, unfortunately usually ends in the 2D
documentation used by the construction supplier.

The expected use of BIM model is for the entire lifecycle of the building. The basis

of the data model should be created by the designer. The data model should

include both calculation of statistics and e.g. cables or pressure loss in HVAC pipes.

The supplier should take into account all the changes, which he/she made within

the delivery. And simultaneously, he/she should introduce data relating to individual
delivered devices (manufacturer, type, serial
number, performance, etc.).

buje k jejimu provozu. BohuZel k takovému
ideadInimu stavu se zfejmé budeme propraco-
vavat jesté nékolik let.

Sofistikovanost budov, at uz s BIM technologii
nebo bez ni, bude v provozu vyZadovat vyso-
ce kvalifikovany personal. Hledani odbornik,
ktefi by splfovali profil property managera
nebo facility managera (neplést s Gdrzbou),
je znacné problematické. Prakticky neexistuje
formalni vzdélani, které by se provozem
budov zabyvalo a minimaini pocet absolventl
Skol, ktefi se bliZi profilu property managera,
se na pracovnim trhu naprosto ztrati. Pfitom
poptavka na trhu je znacna.

K trenddm v této oblasti bude patfit pfedevsim
proaktivni pristup ke spravé nemovitosti, tlak na
efektivitu a rostouci role aktivniho asset manage-
mentu - tedy flexibilni a inovativni pristup jak

k budovam, tak k jejich uZivatelum."

“Trends in this area will particularly include a pro-active
approach to property management, pressure

for efficiency and the growing role of active asset
management - i.e. a flexible and innovative
approach to both buildings and their users."

Zdenka Klapalova, Knight Frank

Only such a model provides the owner and
management of the building with all the
information they need for its operations. Unfor-
tunately, we will probably need several more
years to achieve such an ideal situation.

Sophistication of the buildings, whether with
BIM technology or not, will require highly quali-
fied personnel for operation. Finding experts,
who would meet the profile of a property
manager or facility manager (not to be confused
with maintenance) is very problematic. There is
virtually no formal education, which would deal
with the operation of buildings and the mini-

mum number of graduates, who are close to the profile of a property manager, will get
completely lost in the labour market, although the market demand is considerable.

Manazefi se proto rekrutuji z rliznych jinych profesi, at stavebnich nebo ekonomic-

kych. Kazdému z nich vSak vZdy chybi vhled do nékteré ¢asti problematiky, kterou
ma property manager na starosti. Property managery si proto jednotlivé spolec-
nosti museji samy vychovat. Vzdélavani pracovnik( spravy budov je podstatnou
podminkou pro zvySeni kvality jejich provozovani a fungovani. A to v dobé, kdy

- jak jsme upozornili - dochézi ke zpfisnovani certifikacnich kritérii.

Managers are therefore recruited from various other professions, whether construc-
tion or economic ones. Each of them, however, always lacks insight into some of
the issues, which the property manager is in charge of. This means that individual
companies have to educate or train their own property managers. The training of
workers working as building administrators is an essential condition for increasing

the quality of their observation and functioning. And all this at a time when - as we

pointed out - there is a tightening of the certification criteria.

PETR BRABEC, DANIEL STYS
CBRE


https://cs.wikipedia.org/wiki/Informa%C4%8Dn%C3%AD_model_budovy
https://en.wikipedia.org/wiki/Building_information_modeling
http://www.cbre.cz/cz_cs
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TRH PRUMYSLOVYCH NEMOVITOSTIi

» Pocet dokoncenych realizaci na éeském trhu byl v roce 2015

nejvyssi od globalni ekonomické recese a treti nejvyssi v historii trhu.

» V souladu s poptavkou v roce 2014 ziistava uroven poptavky po
primyslovych prostorach v Ceské republice silna. Nejsilnéjsim
hnacim motorem poptavky byly automobilové spolec¢nosti a posky-
tovatelé 3PL.

» Neobsazenost primyslovych prostor klesla meziro¢né o 3,1 pro-
centniho bodu a v prvnim étvrtleti 2016 dosahovala 5,1 procent.

Trh s pramyslovymi nemovitostmi v Ceské republice zaznamenal v roce 2015
vyznamny rlst, s mezirocnim zvySenim objemu prostor pro skladovani a vyrobu
0 11 %. | pies akceleraci trhu nedoslo k rastu investic vzhledem k omezené
nabidce nemovitosti na prode;j.

V absolutnich Cislech bylo vloni dokonceno 566 tisic m? komercnich skladu

a vyrobnich hal. Jednalo se o tfeti nejaktivnéjsi rok v historii, a to hned po letech
2007 a 2008. Vystavba je z velké ¢asti pohdnéna poptavkou. Pouze pfiblizné
10 % nové dokoncenych budov v roce 2015 bylo postaveno na spekulativni bazi,
drtiva vétSina méla najemce zajisténé uz pred zahajenim vystavby nebo Slo

o prodlouZené najemni smlouvy ¢i expanze.

Na konci roku 2015 byla celkova rozloha primyslovych nemovitosti v Ceské
republice 5,69 mil. m2. 70 % téchto prostor se nachazi jen ve tfech krajich CR:

1. Praha (2 264 000 m?)
2. Plzef (880 000 m?)
3. Jizni Morava (841 000 m?)

Také letosni rok bude z hlediska rozvoje velmi silnym: 384 000 m2 novych
kapacit bylo ve vystavbé uz na konci roku 2015. Spekulativni vystavba predstavu-
je 54 000 m?, to znamena 14 % ze sledovanych developerskych projektl. DalSich
62 000 m? bylo k dispozici v nemovitostech, které nebyly pIné pronajaty. Na rozdil
od roku 2015, kdy byl spekulativni development omezen na jediny areal, letos jde
o Sest skladU ve ¢tyfech projektech.

Diky silné poptéavce a navzdory velkému mnozstvi nové dokonéenych prostor
poklesla mira neobsazenosti meziro¢né o 3,1 procentniho bodu na aktualnich

5,1 %. Neobsazené prostory zahrnuji celkem 292 tisic m?, z nichz 37 % se nachazi
v Praze, 17 % v Jihomoravském kraji a 15 % v Plzenském kraji. Mira neobsazenosti
ve vy$e zminénych oblastech je v souladu s primérem CR.

GRAF - Nabidka a neobsazenost v regionech (m?)
GRAPH - Stock and availability in regions (m?)

INDUSTRIAL MARKET

» The level of completions on the Czech market in 2015 was the
highest since the global economic downturn and the third highest
in the market’s history.

» Level of demand for industrial premises in the Czech Republic
remains strong, in line with the demand in 2014. The strongest driver
of the demand were automotive companies and 3PL providers.

» Industrial vacancy has decreased by 3.1 percentage points year-
on-year and it has reached 5.1% by the first quarter of the year.

The industrial real estate market in the Czech Republic experienced significant
growth in 2015, with annual stock growth by 11%. In spite of rapid market
development, on the investment side the market remained relatively quiet.

In absolute numbers, the annual volume of completions was 566,000 m?

of commercial warehouses. It was the third most active year in market’s history,
following 2007 and 2008 in the pre-crisis rapid market growth period. Construc-
tion is largely driven by demand, only approximately 10% of the new completions
in 2015 was built on speculative basis, vast majority had tenants secured prior
to commencement or were in negotiations with tenants by the commencement.

At the end of 2015, total industrial stock in the Czech Republic has reached
5.69 million sqg m. 70% of the stock is located in only three Czech regions:

1. Prague (2,264,000 m?)
2. Plzen (880,000 m?)
3. South Moravia (841,000 m?)

2016 is going to be another strong year in terms of development: 384,000 m?
was under construction at the end of 2015. Speculative development represents
54,000 m?, i.e. 14% of the total development pipeline. Another 62,000 m? was
available in properties that were not fully let. Unlike in 2015, when speculative
development was limited to a single business park, the speculative development
for 2016 comprises six warehouses in four business parks.

Thanks to the strong demand and in spite of the high volume of new completions,
the vacancy level has decreased by 3.1 percentage point year-on-year to 5.1%.

In absolute terms the vacant space comprises 292 thousand m?, of which 37%

is located in Prague, 17% in South Moravia and 15% in Plzen region. The vacancy
rate in the above mentioned regjons is in line with country average.

Zdroj: Colliers International / Industrial Research Forum
Source: Colliers International / Industrial Research Forum
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SITUACE V PRAZE SITUATION IN PRAGUE

Priimyslové prostory v Praze se v roce 2016 rozrostly o 255 000 m?. Dokoncena
vystavba zahrnovala osm novych nemovitosti v péti lokalitach. Nejvétsi sklad
byl dokoncéen v parku Panattoni Park Prague Airport pro firmu Amazon. Se

133 000 metry Etverecnimi tvofi vice nez polovinu roéni dokoncené vystavby.

VSechny nové dokoncené projekty se zaméfily pouze na dva z prazskych dil¢ich
trhd, zapadni a vychodni. Vystavba probihala hlavné v blizkosti prazského
mezinarodniho letisté a podél D10 a D11. Pét z osmi novych skladu bylo v dobé
dokonceni pIné pronajato.

Industrial warehouse in Prague grew by 255,000 m? in 2016. The completions
comprised eight new properties in five business parks. The single largest warehouse
built to date was completed in Panattoni Park Prague Airport for Amazon.

With 133,000 m? this single warehouse made for more than half of the annual
completions.

All new completions targeted only two out of Prague’s submarkets, West and
East, mainly the areas in the proximity of Prague International Airport and along
the D10 and D11 highways. 5 of the 8 new warehouses were fully let in time

of their completion.


http://www.panattonieurope.com/cz/zeme/ceska-republika-slovensko/portfolio/sklad-k-pronajmu/central-bohemian-region/panattoni-park-prague-airport-i/
http://www.panattonieurope.com/en/country/czech-republic-and-slovakia/project-portfolio/warehouse-for-rent/central-bohemian-region/panattoni-park-prague-airport-i/

PFipravované projekty pro rok 2016 v Praze zahrnuji 131 000 m? priimyslovych
prostor (véetné kancelarskych prostor v objektech). DalSich 10 000 m? se
nachazi v nemovitostech, kde je vystavba v soucasné dobé pozastavena ve fazi
shell & core a developer nebude pokracovat na spekulativni bazi. Vétsina develo-
perskych projektl pro rok 2016 je situovana na vychodni okraj Prahy; po jednom
skladu vznikne také v severni a zapadni ¢asti metropole.

Navzdory velkému objemu nové dokonéenych prostor klesla neobsazenost

na Uzemi Prahy meziro¢né o 2,3 procentniho bodu, a to na 4,8 % (107 600 m2).
Z meziro¢niho hlediska se dostupné prostory redukovaly o 28 500 m2. Nicméné
kaZdy ze Ctyf prazskych dilCich trhd (vychod, zéapad, jih a sever) ma svou vlastni
dynamiku, pokud jde o nové nabidky a zmény v rozloze volnych prostor.

83 % vSech nemovitosti v Praze dokoncenych v roce 2015 se nachazi na zapadnim
okraji mésta, ktery se tak stal nejrozvinutéjsim dilcéim trhem metropole s celkovou
plochou 728 800 m2. Mira neobsazenosti se zde pohybuje kolem 9 % (65 600 m?2).

Ve vychodni Gasti okoli Prahy se primyslové parky nachazeji podél D10 a D11. Do
lonska $lo o historicky nejvétsi prazsky dilci trh, v roce 2015 jej Praha-Zapad preko-
nala. Dokoncéenych prostor bylo 44 000 m? a celkova kapacita dosahla 693 300 m2.
VSechny nové dokoncené prostory byly piné obsazeny a ndjemce nasly i diive dokon-
cené projekty; do konce roku mira neobsazenosti dosahla pouze 1,5 % (10 300 m?).
Nizké mira neobsazenosti dokazuje atraktivitu Gzemi pro najemce i developery: 64,3 %

ze vSech chystanych developerskych projektt se zaméfuje na Prahu-Vychod.

Tretim nejvétSim diléim trhem je Praha-Jih podél dalnice D1. S prostory

o celkové rozloze 507 700 m?, zde neobsazenost dosahuje 1,1 % a momentainé
je prakticky nemozny pronajem vétsi primyslové plochy. Navic zde neexistuji
Zadné pripravované developerské projekty.

Posledni a nejmensi prazsky dilci trh, tAhnouci se na sever podél dalnice D8, zahrnuje
prostory o rozloze 334 800 m?. Mira neobsazenosti je zde vy3Si - 7,8 % na konci roku
2015. To by se ale mohlo uz v letech 2016,/2017 zménit v dlsledku nedostatku volnych
prostor na jinych trzich a s planovanou dostavbou

délnice D8 do Usti nad Labem a déle do Drazdan.

Pipeline for 2016 in Prague comprises 131,000 m? of warehouse space (including
office mezzanines). Another 10,000 m? is in a property, where construction is
currently on hold in the shell & core stage and the developer will not continue on
speculative basis. Majority of the development for 2016 is targeting the eastern
outskirts of Prague; one warehouse will be built also in both northern and western
part of the city.

In spite of the large volume of new completions, vacancy for the Prague area fell
year-on-year by 2.3 percentage point and was at 4.8% (107,600 m?). In year-on-year
figures, available space decreased by 28,500 m?. However, each of the four Prague
submarkets (East, West, South and North) has its own dynamics in terms of new
supply and changes in vacancy.

83% of all completions in Prague targeting the western outskirts in 2015, the
West became the most developed submarket of the city. The warehouse stock
in Prague -West stood at 728,800 m?. Vacancy rate is a 9% (65,600 m?).

The eastern part of Prague covering industrial parks along the D10 and D11
highways has been historically the largest Prague’s submarket, in 2015 it was over-
taken by Prague-West. The completions were 44,000 m? and the total stock was
693,300 m?. All newly completed space was fully occupied and even earlier com-
pleted projects got their tenants; by the year end, vacancy rate stood at 1.5% only
(10,300 m?). Low vacancy rates prove attractiveness of the area for occupiers as
well as for developers, 64.3% of all new development is targeting Prague-East.

The third largest submarket is Prague -South, situated along the D1 highway.
With 507,700 m? of warehouses the vacancy rate here has reached 1.1% and

it is virtually impossible to lease a larger warehouse space there at the moment.
Furthermore, there are currently no development projects targeting the area.

The last and smallest Prague submarket, stretching north along the D8 highway,
has a stock of of 334,800 m?. The vacancy rate is higher there - 7.8% at the end
of 2015. However, this might change already in 2016/2017 because of the lack
of available space in other submarkets and
thanks to the scheduled completion of D8 high-

POPTAVKA

ni ndjemnich smluv v poslednich tfech letech. Na
historicky nejvyssi Groven zvedla celkové vysledky

,Vlastnici budou usilovat o dosaZeni struktury
adekvatni pro danou lokalitu. MizZe to znamenat
i zménu zacileni projektu.“

“The owners will seek to reach an adequate
structure for the given area. This may involve

way to Usti nad Labem and further to Dresden.
DEMAND

The year of 2015 saw the lowest volume of
lease renegotiations in the last three years. The

realizovanych pronajmu silna nova poptavka.

a change in the focus of the project.”

Ing. Pavel Berger, GE Money Bank

Transakce v CR b&hem roku 2015 zahrnovaly
celkem 1 393 800 m2. Ve srovnani s rokem
2014 je hruby pronéjem témér stejny, lisi se
pouze o 1 000 m?. ProdlouZeni najmu predsta-
vovalo 36 % celkového hrubého pronajmu. Ackoli jsou tato Cisla na stejné Grovni
jako v roce 2014, nezaznamenali jsme transakci vétsi nez 50 000 m?, jako tomu
bylo v roce 2014. M(Zeme to interpretovat tak, Ze o pronajem prumyslovych prostor
v CR projevil zajem vySSi pocet firem.

Vyrobci a producenti s 42,7% podilem na Cistém pronajmu generovali nejvétsi
Cast poptavky. Logistické firmy byly druhym nejsilnéjSim segmentem trhu s 30,9%
podilem. Distribucni sluzby klesly na posledni misto s 26 %. V roce 2014 se tento
segment umistil na samém vrcholu, a to predevsim diky velkym obchodnim trans-
akcim firem Amazon a Primark.

GRAF - Struktura poptavky v CR (m2)
GRAPH - Gross take-up structure - Czech Republic (m?)

strong level of new demand lifted the total leas-
ing activity results to their highest ever.

A total of 1,393,800 sq m was transacted in the

country during 2015. In comparison with 2014,

this gross take-up is almost identical, differing
by 1,000 m? only. Renegotiations represented 36% of the gross take-up. Although
the take-up figures are at the same level as in 2014, the market has not seen any
deals larger than 50,000 m? as it was in 2014. This might be interpretated as the
number of companies interested in the Czech warehousing market has increased.

Manufacturers and producers generated the largest part of the demand, with
42.7% share on net take-up. Logistic providers were the second strongest market
segment, with 30.9% share, distribution services dropped to the last place with
26%. In 2014 this segment ranked at the very top, mainly thanks to the big deals
of Amazon and Primark.

Zdroj: Colliers International / Industrial Research Forum
Source: Colliers International / Industrial Research Forum
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http://www.ceskedalnice.cz/dalnice/d8/
http://www.ceskedalnice.cz/dalnice/d8/
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ProtoZe automobilovému primyslu se dafi, dodavatelé rozsifuji své podnikani pro-
najmem novych prostor anebo rozsifenim obchodni ¢innosti. V roce 2015 si firmy
z automobilového segmentu pronajaly pfiblizné 187 000 m? skladd po celé zemi.
Vyznam tohoto odvétvi pfekracuje pro vyrobce automobill rémec klicovych lokalit;
nové haly pro automobilové vyrobce byly umistény v 11 ze 14 eskych regiona.

Co se tyce region(i, najemci mifili hlavné do Prahy a okoli. Zde bylo realizovano 48 %
hrubych prondjmu a 36 % Cistych (bez prejednani). Druhou nejoblibenéjsi oblasti
byla Plzeri s 14% podilem na hrubém a 17% podilem na Cistém pronajmu. Jizni Mo-
rava predstavovala 8 % hrubého a 9 % Cistého pronajmu. Tyto Udaje jsou v souladu
s celkovou velikosti trhu v kazdém regionu a s dostupnosti prostor k pronajmu.

As automotive industry is thriving at the moment, the suppliers are growing their
business, either leasing new space or expanding their business. In 2015, com-
panies from the automotive segment have leased approximately 187,000 m? of
warehouses across the country. The importance of the sector stretches beyond the
major locations with the car producers; new warehouses for automotive producers
were located in 11 out of 14 Czech regions.

As for locations, the greater Prague area is the main target for both gross and net
take-up, securing 48% and 36% respectively. The second most popular region was
Plzen with 14% share on gross and 17% share on net take-up. South Moravia took
8% of gross and 9% of net take-up. These figures comply with the overall size of the
market in each region and with the availability of space for lease.

Zdroj: Industrial Research Forum / Colliers International
Source: Industrial Research Forum / Colliers International

TABULKA - Prvni desitka v objemu najemnich transakci podepsanych v roce 2014 (podle velikosti)
TABLE - Top 10 leasing transactions signed in 2014 (by size)

ROK PROJEKT NAJEMCE TYP TRANSEKCE PLOCHA (m?) ODVETVI NAJEMCE
Q4/2015 Prologis Park Prague Jirny DHL Solutions prejednani / renegotiation 39 366 3PL
Q4/2015 Prologis Park Prague Jirny DHL Solutions rozsiteni / expansion 30934 3PL
Q2/2015 Prologis Park Prague Jirny DHL Solutions prejednani / renegotiation 30619 3PL
. . . . Distribuce / Maloobchod
Q3/2015 Prologis Park Prague Jirny Globus - 1/2 predpronajem / pre-lease 29201 Distribution / Retail
Q3/2015 Prologis Park Prague Jirny DHL Solutions prejednani / renegotiation 29 058 3PL
. . - L L Distribuce / Maloobchod
Q4/2015 Prologis Park Prague Jirny Globus prejednani / renegotiation 28916 Distribution / Retail
Q4/2015 CTPark Plzen Sumisho Global Logistics pfejednani / renegotiation 26 568 3PL
. V . Distribuce / Maloobchod
Q1/2015 P3 Prague D8 VF Corporation predpronajem / pre-lease 23 445 Distribution / Retail
Q1/2015 VGP Park Plzen Faiveley Transport predpronajem / pre-lease 21815 Vyrobce/Jiny / Producer/Other
. - . Vyrobce /Automotobilovy pr. /
Q2/2015 Panattoni Park Cheb BWI predpronajem / pre-lease 15 957 Producer/Automotive

Pfipravované projekty pro rok 2016 ¢itaji 303 500 m? primyslovych prostor
(vEetné kancelarskych prostor uvniti objektl) plus dalSich 56 000 m?, které jsou
v uzaméenych projektech, tj. projektech, kdy byla stavba zahajena, ale z rliznych
davodu zlistava pozastavena. Objem dokonéenych prostor by tak mohl dosahnout
podobné Grovné jako v roce 2014.

Pouze jedna tfetina z nové realizovanych projektu byla na konci roku k dispozici
k pronajmu. O¢ekavame proto, Ze mira neobsazenosti bude stabilni nebo dokon-
ce klesne. To by mohlo povzbudit nékteré developery, ktefi maji dostatek financi

mu procesu pro Gzemni a stavebni povoleni pljde aspon o dvoulety proces.

Poptavka zUstane velmi aktivni. Vzhledem k sile
ekonomiky a zvySeni duveéry spotiebitell ji budou
stimulovat maloobchodni distribuéni spolecnosti,
obchodnici zaméreni na e-commerce a automo-

bilovy pramysl. doposud.”

0Oznamené dokonceni dalnice D8 by mohlo zvysit
poptavku najemct i aktivitu developert v Ustec-
kém kraji. Region nabizi dostatek pracovnich sil,
které jsou zaroven levnéjsi nez v nejpopularnéj-
Sich oblastech.

been going so far.”

VySe ndjemného se v roce 2016 piilis nezméni.

U standardniho pétiletého najmu pramyslovych

prostor tfidy A v Praze a Ostravé se najem pohybuje v rozmezi 3,70-3,90 EUR/
m2/meésic, najemné v Plzni dosahuje kolem 3,75-3,95 EUR/m2/mésic. Na Spicce
zUstava Brno s najemnym ve vysi 3,95-4,25 EUR/m?2/mésic.

Kancelarské prostory v priimyslovych objektech jsou nabizeny za 8-9 EUR/m2/
meésic a servisni poplatky zUstavaji na stabilni vysi 0,50-0,65 EUR/m?2/mésic.
Vyjimkou jsou mensi obchodni jednotky kolem 500 m2, kde jsou poplatky za
sluzby o néco vyssi 0,90-1 EUR/m2/mésic.

NejbéZnéjsi formou incentiv nabizenych developery na ¢eském trhu primyslovych
nemovitosti jsou tzv. ndjemni prazdniny nebo pfispévek na vybaveni prostor.
S mnohem vyraznéjsimi pobidkami se Ize setkat u pronajmu starsich objektl.

,Logistika bude i nadale zaznamenavat nejvétsi
nardst - pokud ekonomika ve stiedni Evropé (hlavné
v CR) a v Némecku ptjde nahoru, jako je tomu

“Logistics will continue to record the largest increase
- if the economy in Central Europe (mainly in the
Czech Republic) and in Germany will go up, as it has

Emil Holub, Clifford Chance

The current industrial pipeline for 2016 comprises 303,500 m? of warehouse
space (including the office mezzanine), plus another 56,000 m? which are

in locked up properties, where construction commenced but for various reasons
remains on hold. The level of completions could thus reach similar level to 2014.

As only one third of the space under construction was by the year end available
for lease, we expect the vacancy level to be stable or even continue decreasing.
This could encourage some developers who have sufficient land bank to proceed
with projects in the most sought after locations. However, due to the time frame
for zoning and constriction permits this will be a lengthy process with at least
two-year horizon.

The demand is expected to remain very active.
Given the strength of the economy and the im-
proved consumer confidence, retail distribution
companies as well as e-retailers are expected
to be strong driver of demand, together with
the usual suspect, automotive industry.

Announced final completion of D8 highway
could potentially increase both demand and
development pipeline for Usti nad Labem
region. The region features sufficient labour
pool which is at the same time cheaper than
in the most popular regjons.

No major fluctuation of headline rents is expected in 2016. For a standard
five-year lease, Class A warehouse space in Prague and Ostrava is typically leased
at €3.70-€3.90/m?/month, rents in Pilsen reach around €3.75-€3.95/m?/month
and Brno remains at the higher end with rents ranging between
€3.95-€4.25/m?/month.

The offices are offered at €8.00-€9.00/m?/month and service charges stay
at €0.50-€0.65/m?/month with the exception of smaller business units of around
500 m? where the service fees are slightly higher at €0.90-€1.00/m?/month.

The most common form of incentives offered by developers on the Czech industrial
market are rent free periods and/or contribution for above standard fit out investments.
More substantial incentives are being offered for leases within the existing premises.



GRAF - PrileZitosti a potencial pro novy development v letech 2016-2017

GRAPH - The opportunities and potential for a new development in 2016-2017
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AvSak i v pfipadé predpronajmU je mozné dosahnout jistych zvyhodnéni. Finalni
balicek pobidek se mlze liSit v zavislosti na Grovni konkurencniho boje v daném
regionu. S ubyvajici kapacitou jiz pfipravenych prostor k prondjmu se v prvnim
sledu pravdépodobné snizi Groven pobidek a v druném sledu budeme svédky
rostouci vySe najemného.

DEFINICE

Celkova nabidka priimyslovych prostor (Industrial Stock) zde znamena moderni skla-
dové a prumyslové vyrobni prostory tfidy kvality A stavéné a vlastnéné developery nebo
investorem a uréené k pronajmu tfetim stranam. Nezahrnuje nemovitosti obsazené
jejich viastnikem.

Gross take-up (celkova realizovana poptavka) predstavuje celkovou podlazni plochu
vSech nemovitosti, které byly pronajaty nebo predpronajaty v daném obdobi.
Nemovitost je povaZzovana za pronajatou po podpisu smlouvy o pronajmu nebo

0 budoucim pronajmu. Gross take-up zahrnuje pouze dlouhodobé pronajmy na
dobu deldi ne7 jeden rok. Ciselné tdaje gross take-upu zahrnuji prodlouzené a
prejednané najemni smlouvy, nové najemni smlouvy, rozsifeni stavajicich prostor,
podpronajmy a predpronajmy.

Net take-up (Cista realizovana poptavka) zahrnuje nové uzaviené najemni smlouvy
a rozsSifeni stavajicich prostor v ramci existujicich smluv, podnajmy ¢i pfedpronajmy,
1j. vylucuje prodlouZené a prejednané najemni smlouvy.

Mira neobsazenosti predstavuje podil fyzicky neobsazenych prostor v dokoncenych
budovéach z celkové vyméry (nabidky) skladovych a primyslovych prostor bez kance-
lafskych vestavku a zazemi.

Zdroj: Prizkum ARTN
Source: AREMD Survey
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Plzen
Zlin

Liberec
Olomouc
Ostrava
Pardubice

Usti nad Labem

N = ti co jmenovali krajska mésta / N = those who selected regional cities

However, some discounts are also achievable for built-to-let projects. The final in-

centive package may vary depending on the level of competition within the particu-
lar regional submarket; with shrinking space ready for lease the level of incentives
is likely to decrease in the first place, the second step will be growth of asking rent.

ONDREJ VLK
Colliers

DEFINITIONS

Industrial Stock represents modern developer-led warehouse and industrial produc-
tion space of A class quality, owned by a developer or investor for lease to third
parties. It does not include owner-occupied stock.

Gross take-up represents the total floor space that was let or pre-let over the speci-
fied period of time. A property is taken-up when the lease or future lease contract
is signed. This includes only long term leases of a period longer than one year.
Gross take-up figures include lease renewals and renegotiations, new lease agree-
ments, space expansions, subleases and pre-lets.

Net take-up includes new leases and expansions of space within existing lease
contracts, subleases and pre-leases but excludes lease renewals and
renegotiations.

Vacancy rate represents a ratio of physically vacant space in completed build-
ings on the total stock of warehouse and industrial space without the ancillary
office areas.
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http://www.colliers.com/cs-cz/czechrepublic
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ON THE HOTEL INDUSTRY

»

CURRENT TRENDS IN TOURISM WITH AN EMPHASIS
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SOUCASNE TRENDY V CESTOVNIM RUCHU

S DURAZEM NA HOTELNICTVi

CURRENT TRENDS IN TOURISM
WITH AN EMPHASIS ON THE HOTEL INDUSTRY

» Celkové oziveni turismu v sezoné 2015 znamenalo dvojciferny
narust navstévnosti, narist prijmu a spotfeby.

> Asijské zdrojové trhy vedené Cinou jsou stale vyznamnéjsim
tahounem navstévnosti a pijma v CR.

» Na dalsim vzestupu jsou moderni technologie, inovace, kvalita
a nové formy cestovniho ruchu.

» Akvizice a rekonstrukce hotelovych kapacit, nariist investic
do horského businessu a zazitkovych atraktivit tahnou trh
nemovitosti cestovniho ruchu dopfedu.

» Dalsi vyvoj budou predurcovat optimistické vyhlidky domaci
poptavky a nejisty vyvoj na globalni tirovni.

OHLEDNUTI ZA KRIZI

Trh cestovniho ruchu, hotelnictvi a volnogasovych aktivit se v Ceské republice
v minulém roce definitivné odrazil od krizovych let, ve kterych doSlo ke snizeni
pfijm0 a byla omezena investi¢ni ¢innost v ramci odvétvi. Provozovatelé zejmé-
na hotelovych kapacit byli z obavy ze ztraty zakaznikl nuceni vyznamné snizit
ceny, coz v odvétvi vyvolalo nebezpecnou slevovou spiralu. Jejim disledkim
Celi hoteliéfi doposud.

Toto obdobi vSak prispélo k procisténi trhu. Krize pfiméla podnikatele pracovat
na kvalité sluzeb a celkové inovovat nabidku. V oblasti hotelového byznysu
doslo k omezeni developerské ¢innosti doposud rychle rostoucich novych
hotelovych kapacit.

Proti tomuto trendu pusobily predevsim vefejné vydaje v podobé zdroji evrop-
skych fond(i. Ty sméfovaly hlavné do vystavby zakladni infrastruktury cestovniho
ruchu, véetné budovani hotelovych a kongresovych kapacit a dalsi turistické
projekty (vleky, lanovky, 1azné, cyklostezky, atraktivity cestovniho ruchu atd.).

Ne vSechny evropské projekty vSak byly dostatecné kvalitné pfipraveny. Mnohé

z nich kvli nespravné odhadnutym ekonomickym podminkam krizi spiSe zesilily,
zejména na mistni Grovni.

RUST (SKORO) NA VSECH FRONTACH

Rok 2015 byl pro turismus v Ceské republice obdobim rekordniho riistu. Celkovy
pocet ubytovanych hosti se dle &isel Ceského statistického Gfadu oproti minu-
Iému roku zvysil 0 10,2 % a pocet prenocovani o 9,6 %, ptricemz o 3,1 % vzrostlo
také tzv. Cisté vyuziti IUZek. Bez zajimavosti
neni to, Ze domacich turistl pfibylo

0 polovinu vice nez zahranicnich.

L PP mu vyznamu segmentu. “
Vedle vyvoje ¢eského hospodafstvi, ménové v g

politiky CNB &i bezpegnostni situace ve
svété se na rustu cestovniho ruchu projevilo
pofadani nékolika vyznamnych sportovnich
akci. Patfily mezi né mistrovstvi svéta v lednim BADeRgme"
hokeji, mistrovstvi Evropy ve fotbale do 21 let

nebo evropsky Sampionat atlet.

| pres rekordni narlst navstévnosti se véak nadale nedafi zménit trend zkracovani
délky pobytu. To je dano charakterem produktu cestovniho ruchu v Ceské republice,
ale také celosvétovym trendem zkracujicich se dovolenych.

Pozitivni skutecnosti je, Ze zvySujici se navstévnost se rovnéz promita do prijmu.
ZvySuje se ziskovost hotelll a provozovatell dalSich aktivit v oblasti cestovniho
ruchu. Oproti roku 2014 se hodnota RevPAR ubytovacich zafizeni v Praze v kate-
gorii 3* hotelll zvysila 0 7,9% *. V kategorii 4* hotell to bylo dokonce 0 23 %.

Z dat spole¢nosti Trivago, ktera srovnava ceny ubytovani v oblibenych evropskych
méstech za béZny dvoultzkovy pokoj, dokonce vyplyva, Ze v Praze existuje po-
tencial pro dalsi navySeni cen. Ceny hotelovych kapacit v metropoli totiz dosahuji
pouze 75,5 % praméru sledovanych mést; Praha se svymi cenami ubytovani umis-

tila aZz na 22. misté z 27 sledovanych mést.

“l expect an increase, which will not be significant
in volume but it will be the highest percentage
increase, due to the growing overall importance of

» The overall recovery of tourism in the 2015 season meant a double-
digit increase in the visit rate, as well as an increase in income and
consumption.

» Asian source markets led by China are an increasingly important
driver of the visit rate and revenue in the Czech Republic.

» Modern technologies, innovation, quality and new forms of tourism
have also been on the rise.

» The acquisition and renovation of hotel capacities, an increase
in investment into the mountain tourism business and adventure
attractions have been driving the tourism real estate market.

» Further development will be influenced by the optimistic outlook on
domestic demand and the uncertain development at the global level.

LOOKING BACK AT THE CRISIS

Last year, the tourism, hotel industry and leisure activity markets in the Czech
Republic ultimately rebounded from the crisis years, during which there was

a reduction in income and in investment activity. It was especially operators
of hotel capacities who were forced to significantly reduce prices out of fear

of losing customers, which led to a dangerous discount spiral in the industries.
Czech hoteliers are still experiencing its consequences today.

However, this period contributed to the cleansing of the market. The crisis has
forced businesses to work on the quality of services and to upgrade the offer in
general. Development activities of the previously rapidly growing new hotel capaci-
ties in the hotel industry were reduced.

Particularly public expenditure in the form of EU funds worked against this trend.
They were directed mainly into the construction of basic tourism infrastructure,
including building hotel and conference capacities and other tourist projects (lifts,
cable cars, spas, bicycle paths, tourism attractions etc.). Not all European projects,
however, were satisfactorily prepared. Many of them rather intensified the crisis
because of incorrectly estimated economic conditions, especially at the local level.

GROWTH ON (ALMOST) ALL FRONTS

2015 was a period of record growth for tourism in the Czech Republic. Compared with
last year, the total number of guests increased by 10.2%, the number of overnight
stays by 9.6%, while the so-called net use of beds increased by 3.1%, according to the
figures from the Czech Statistical Office. It is interesting that the number of domestic
tourists increased by half when compared to the
e number of tourists from abroad.

,OCekavam objemove sice ne nejvyznamnéjsi, ale
procentné nejvyssi narust diky celkovému rostouci-

Besides the development of the Czech
economy, the CNB's monetary policy and the
security situation in the world, the growth of
tourism was affected by the realization of sev-
eral major sporting events. These included the
World Ice Hockey Championship, the Under

Tomas Drtina, GfK Czech

21 European Football Championship as well
as the European Championship of Athletes.

Despite the record increase in the visit rate, however, the trend of the shortening length
of stay has not been reverted. This is due to both the nature of the tourism product in
the Czech Republic and to the global trend towards increasingly shorter holidays.

A positive fact is that the increasing visit rate is also reflected in earnings. This increases
the profitability of hotels and operators of other activities in the field of tourism.
Compared to 2014, the value of RevPAR of accommodation facilities in Prague in the
category of 3* hotels increased by 7.9% *. It was even 23% in the category of 4* hotels.

The data from the company Trivago, which compares prices of accommodation
for a regular double room in popular European cities, even suggests that there

is potential for prices to rise further in Prague. Prices of hotel capacities in the

capital have reached only 75.5% of the average of the monitored cities; Prague
ranks 22nd out of 27 monitored cities in accommodation prices.

1 Zdroj: projekt KPMG CR TLT Benchmark / Source: KPMG CR TLT Benchmark project


http://www.cnb.cz/cs/menova_politika/
http://www.cnb.cz/cs/menova_politika/

NarGst v fadu jednotek procent zaznamenal také konferencni trh (MICE). Praha
se tak postupné dostava zpét na mapu vyznamnych kongresovych destinaci, pfi-
¢emz pozvolné posiluji také ceskeé regiony. Oproti roku 2010, kdy Praha zaujimala
19. misto na svétovém ZebfiCku kongresovych destinaci sestavované mezinarodni
organizaci ICCA, se ji béhem Gty let podafrilo posunout o devét pozic a dostala

se tak do prvni desitky mést dle poctu konanych akci.

GRAF - Top 15 kongresovych mést na svété podle poctu konanych akei (
GRAPH - Top 15 congress cities in the world according to the number of
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VySSi navstévnost a prijmy v roce 2015 zaznamenali také provozovatelé ostatnich
turistickych a volnogasovych aktivit. Slo zejména o destinace, kde dochazi
k dlouhodobé koncepcni podpofe rozvoje cestovniho ruchu.

GRAF - Primérna dosahovana cena za pokoj a primérna obsazenost pokojli (CZK) v Praze v kategorii 4*

I o5

The conference market (MICE) has also recorded an increase of several per cent.
Prague is thus gradually getting back on the map of major congress destinations,
while Czech regions have also been gradually strengthening. Compared to 2010,
when Prague occupied 19th place in the world ranking of congress destinations
compiled by the international organization ICCA, the capital has managed to move
up about nine places over the last four years and it has gotten into the top ten
cities according to the number of events held.

Zdroj: ICCA (International Congress and Convention Association)
Source: ICCA (International Congress and Convention Association)
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A higher visit rate and revenues have also been recorded by operators of other
tourism and leisure activities in 2015. This mainly concerned destinations where
there is a long-term policy of conceptual support for the development of tourism.

Zdroj: KPMG CR
Source: KPMG CR

GRAPH - Average achieved price for a room and average room occupancy rate (CZK) in Prague in 4* category
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GRAF - Primérna hodnota RevPAR v Praze v kategorii 4* a 3* (primérna trzba na disponibilni pokoj) (CZK)

Zdroj: KPMG CR

GRAPH - Average RevPAR value (average revenue for an available room) in Prague in 4* and 3* category
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ZLEPSENE VYHLIDKY VYVOJE TURISMU

Optimisticky vyhled ekonomického vyvoje v Ceské republice bude pozitivné
ovliviiovat také cestovni ruch. Naopak nejisté vyhlidky na globalni Grovni
mohou predstavovat rizika zejména z pohledu jednostranné orientace na
vybrané zahrani¢ni trhy. Pfipadné mohou negativné ovliviovat ¢ast trhu
(MICE, lazenstvi atd.).

Ceska republika bude i nadéle t&Zit zejména ze své pozice bezpecné destinace.
Potvrzuje to i stabilné velmi dobré postaveni v Global Peace Indexu organizace
Institute for Economics and Peace, ve kterém se CR v roce 2015 umistila na
desatém misté mezi 162 hodnocenymi zemémi. Rovnéz letosSni vyzkum ARTN

IMPROVED PROSPECTS FOR TOURISM DEVELOPMENT

The optimistic economic outlook in the Czech Republic will also positively affect
tourism. On the contrary, uncertain prospects on the global level may pose risks,
especially in terms of a one-sided focus on selected foreign markets, or they could
just negatively affect a part of the market (MICE, spa industry, etc.).

The Czech Republic will continue to benefit particularly from its position as a safe
destination. This is also confirmed by the consistently very good position in the Global
Peace Index of the organization Institute for Economics and Peace, in which the
Czech Republic ranked tenth among 162 evaluated countries in 2015. In addition,
this year's AREMD survey indicated that the overall security situation in the world, the
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naznacdil, Ze celkova bezpecnostni situace ve svété, uprchlicka krize, hrozba
teroristickych GtokU spojena se zvySenym napétim zejména v islamském svété,
ale také zdravotni rizika, mohou pro Ceskou republiku stale znamenat pfilezitost
pro zvySeni navstévnosti a prijma.

Pozitivni vliv na cestovni ruch ma také rozhodnuti Ceské narodni banky pokra-
Covat v devizovych intervencich oslabovani ceské mény minimalné do zacatku
roku 2017. Do¢asné pomaha trhu pokles cen ropy, ktery se projevuje zejména
ve snizenych cenach letecké dopravy a dalSich vstup(. S ohledem na celkovou
nestabilitu vyvoje cen této komodity vSak neni mozné na rekordné nizké ceny
spoléhat dlouhodobé.

Z celkového vyvoje bude dal profitovat jak domaci, tak i pfijezdovy cestovni ruch
Ceské republiky. Ve vyhodé budou riizné zaZitkové koncepty, které vhodné propoji
moznosti aktivniho traveni volného ¢asu a dovolené. O UspésSnosti jednotlivych
podnikatell bude také rozhodovat jejich pfipravenost a odolnost vGci vnéjsim
vlivim, nevyjimaje vykyvy pocasi.

PrilezZitosti nejen pro hotelnictvi je zvySujici se navstévnost ¢inskych a korejskych
turistd. Bude ale nutné pfizpusobit sluZby specifikiim téchto skupin. Naopak

z divodu soucasné ekonomickeé situace v Rusku a negativnim vyhlidkam tohoto
trhu zfejmé dojde k daldimu poklesu navstévnosti ruskych turistt. Pociti to
predevsim oblast lazenstvi a ti operéatori, ktefi se v minulosti zaméfili vyhradné
na tuto klientelu.

KONKURENCE NOVYCH SLUZEB STALE ROSTE

Hotelovy byznys bude muset nadale odolavat rostouci konkurenci modernich
sluZeb zprostfedkovani ubytovani u soukromych majitelt prostiednictvim AirBnB
nebo Couchsurfing, coZ jsou v sou¢asné dobé nejvétsi internetové sluzby bez-
platného ubytovani na svété. Jejich vzestup je vyznamné podporovan trendem
LAct like a local®, kdy se zejména mladi lidé snazi travit dovolenou ve skutecné
autentickém prostiedi daného mista, coz standardni nabidka hotelll dokaze
malokdy nabidnout.

Trend tak pfedstavuje protivahu soucasné globalni a asto velmi sterilni nabidky
sluZeb, ve které se Casto ztraci identita pfislusné destinace. Cilova skupina AirBnB
&i Couchsurfingu velmi rychle roste. Umérné tomu se zvy3uje nabidka ubytovani

a dalSich sluzeb zejména v Praze a i v dalSich ¢eskych méstech jako Karlovy Vary,
Brno, Cesky Krumlov atd.

Moderni technologie, fenomén socialnich siti a vSudypfitomného sdileni (infor-
maci, emoci a zazitk() tento vyvoj pouze urychlil. Podnikatelim tak pro udrzeni
konkurenceschopnosti nezbyva, nez se ménicim se pozadavkim zakaznikd
prizpUsobit. Vysledkem je silici tlak na inovace a investice. V konfrontaci s timto
zatim témér neregulovanym prostifedim jsou predevsim hoteliéfi v ponékud
nevyhodné pozici.

evidence trzeb (EET), ktera se i pres predpokladany pokles DPH z 21 na 15 %

u restauracnich sluzeb projevi zfejmé postupnym zvySenim cen. Predevsim

v regionech muze zavedeni EET znamenat ztratu konkurenceschopnosti mensich
restauracnich zafizeni, coZ povede k dalSimu sniZeni jejich poctu.

S poklesem nezaméstnanosti a pokracujicim rtistem ceské ekonomiky bude
k dispozici stadle méné kvalitniho personalu. Zejména regionalné se uz nyni
lidskych zdroju nedostava. Dusledkem muze byt pokles kvality poskytovanych
sluZeb a tlak na rust mzdovych nakladu pro podnikatele. Dale bude nutné
prijimat opatfeni na zvySovani viastni efektivity a produktivity prace.

NOVE FORMY CESTOVNIHO RUCHU NA VZESTUPU

Aktivni turismus je sou¢asnym trendem. Pro podnikatele v cestovnim ruchu

znamena vyznamnou piileZitost pro navySeni pfijm0. UmozZnuje rozsifit nabidku
o dal$i zazitkové produkty, které jsou nyni zakaznicky velmi atraktivni.

MuZe se jednat o tradi¢ni sportovni a volno-
Casové aktivity jako napfiklad lyZzovani, vodni
sporty, cyklistika, motorsport, treking nebo
indoorové sporty. Zakaznici vyhledavaji i celou
fadu novych adrenalinovych nebo zazitko-
vych program( typu indoor surfing, indoor
skydiving, hoverboard, jetpack, adrenalinové
simulatory... Tento typ aktivit byva soucasti
zabavnich park(, pfipadné predstavuje dopli-
kové sluzby u tradinich poskytovatell sluzeb.

tesit zaZitkoveé parky.“

Produkty aktivniho turismu podporuji celoroéni

vyuZiti stavajici sportovni infrastruktury. Podminkou jsou ovéem investice do mo-
dernich atrakci, které zpravidla vyZaduji pouziti novych technologii. Vyhodou je, Ze
cilova skupina tohoto produktu velmi rychle roste, je bonitni a ochotna utracet.

,V pripadé projektt pro cestovni ruch se nejvetsi
oblibé a tedy i nejvétsimu prilivu investic budou

“In case of projects for tourism the most popularity
and therefore the greatest influx of investments will be
enjoyed in the area of adventure parks.”

refugee crisis, the threat of terrorist attacks associated with the increased tension
especially in the Islamic world, and also health risks, may still mean an opportunity
for the Czech Republic to increase the tourist visit rate and revenues.

Likewise, the decision of the Czech National Bank to continue foreign exchange
interventions to weaken the Czech currency at least until the beginning of 2017 has
had a positive impact on tourism. The decline in oil prices is also temporarily boosting
the market, which is reflected in particular in reduced prices of air transport and other
inputs. However, with regard to the overall development of the instability of prices of
this commodity, it is not possible to rely on record low oil prices in the long term.

Both domestic and inbound tourism of the Czech Republic will continue to benefit
from the overall development. A variety of experiential concepts that suitably
connect opportunities for active leisure and vacation will have a competitive
advantage. The success of individual entrepreneurs will also depend on their pre-
paredness and resilience to external influences, including weather fluctuations.

The increasing visit rate by Chinese and Korean tourists presents opportunities
for the hotel industry as well as other industries. Nonetheless, it will be necessary
to adapt services to the unique characteristics of these groups. Conversely, due
to the current economic situation in Russia and the negative prospects of this
market there will probably be a further decline in the visit rate by Russian tourists.
This will especially be felt in the spa industry and in the case of those operators,
who focused exclusively on this clientele in the past.

COMPETITION FROM NEW SERVICES CONTINUES TO GROW

The hotel industry will have to continue to withstand the growing competition from
modern services, mediation of accommodation from private owners through AirBnB or
Couchsurfing, which are currently the largest internet services of free accommodation
worldwide. Their rise has been significantly boosted by the trend "Act like a local", when
especially young people try to spend their holiday in a truly authentic environment of
the given site, which can be rarely found in the standard offer of hotels.

The trend thus represents a counterweight to the current global and often very sterile
offer of services, where the identity of the given destination is often lost. The target
group of AirBnB or Couchsurfing has been growing very rapidly. The range of accom-
modation and other services have been increasing proportionally to this, especially
in Prague and in other Czech cities such as Karlovy Vary, Brno, Cesky Krumlov etc.

Modern technologies, the phenomenon of social networking and ubiquitous sharing
(information, emotions and experiences) has accelerated this trend even more.
Entrepreneurs are therefore compelled to adapt to changing customer requirements,
in order to maintain competitiveness. This results in an increased pressure on innova-
tion and investments. When faced with this so far almost unregulated environment,

it is especially hoteliers who are in a somewhat disadvantageous position.

From the perspective of hoteliers and restaurateurs, this is even more accen-
tuated by the introduction of the electronic registration of sales (EET), which,
despite the expected decrease in VAT from 21 to 15% for restaurant services, will
probably be reflected in a gradual increase in prices. Especially in the regions, the
introduction of EET could mean a loss of competitiveness of small restaurants,
which would lead to a further reduction in their number.

Fewer and fewer high-quality staff will be available owing to the decline in unemploy-
ment and the continuing growth of the Czech economy. There is already a lack of
human resources especially in the regions. The consequence could be a decline in the
quality of provided services and an upward pressure on wage costs for businesses.

It will also be necessary to take measures to increase labour efficiency and productivity

NEW FORMS OF TOURISM HAVE BEEN ON THE RISE

Active tourism is a current trend. It represents a significant opportunity for
entrepreneurs in tourism to increase revenues. It enables an expansion of the
range of other experience products, which are now very attractive for customers.

This may be traditional sport and leisure activities
such as skiing, boating, cycling, motor sports,
trekking or indoor sports. Customers are seeking
out a variety of new adrenalin and adventure pro-
grams such as indoor surfing, indoor skydiving,
hover boards, jet packs, adrenaline simulators...
These types of activities are often a part of
amusement parks, or represent a supplementary

Marcel Soural, Trigema service of traditional service providers.

Active tourism products support a year-round

use of existing sports infrastructure. The pre-
requisite, however, is to invest in modern attractions, which generally require the
use of new technologies. The advantage is that the target group of this product
has been growing very rapidly, is creditworthy and willing to spend.


https://www.airbnb.cz/?af=43720035&c=A_TC%3Dk4jdqcrefe%26G_MT%3Db%26G_CR%3D20683722486%26G_N%3Dg%26G_K%3D%2Bairbnb%26G_P%3D&gclid=CjwKEAjw3fG4BRDsn9GAv7T2zEkSJACNJdjgKmzIYTe9iV4zvfVCC0v_wXAtYtftYKKsMTBoOp6VNRoCj-3w_wcB&dclid=CPWYzpCQqcwCFcaoFgodQPQIyw
https://www.couchsurfing.com/
https://www.airbnb.cz/?af=43720035&c=A_TC%3Dk4jdqcrefe%26G_MT%3Db%26G_CR%3D20683722486%26G_N%3Dg%26G_K%3D%2Bairbnb%26G_P%3D&gclid=CjwKEAjw3fG4BRDsn9GAv7T2zEkSJACNJdjgKmzIYTe9iV4zvfVCC0v_wXAtYtftYKKsMTBoOp6VNRoCj-3w_wcB&dclid=CPWYzpCQqcwCFcaoFgodQPQIyw
https://www.couchsurfing.com/

Produkty aktivniho turismu jsou také ¢asto soucasti nabidky kongresovych
a incentivnich akci, coz skyta potencial v Praze i v regionech. Z nového
trendu tézi zejména tradicni poskytovatelé sluzeb: aktivni formy turismu
pfinaseji vySSi obsazenost a trzby v ubytovacich, konferenénich a gastrono-
mickych zafizenich.

REKONSTRUKCE A AKVIZICE VITEZI NAD NOVOU VYSTAVBOU

Rok 2015 byl velmi silny pro investice, hotely a dalsi nemovitosti z cestovniho
ruchu nevyjimaje. Nastaly zajem investor( ocekdvame i v roce letoSnim. Presto

v oblasti hotelnictvi pravdépodobné nedojde k vyznamnéjSimu nardstu developer-
ské ¢innosti do miry, jakou jsme zazili v predkrizovém obdobi. Dokonceny nebo
zahajeny budou dlouho pfipravované a odkladané projekty.

Vlastnici a investofi se budou spiSe soustiedit na obnovu stavajici infrastruk-
tury, pfipadné na akvizice existujicich hotelovych kapacit. Vyvoj potvrzuje nizky
pocet nové otevienych hotell. Oproti tomu narGstaji dokoncené, probihajici
nebo pfipravované rekonstrukce a modernizace. Z téch nejvyznamnéjSich jde
namatkou o prazské hotely Kampa, Savoy, Duo a Evropa nebo Grand Hotel
Imperial v Liberci.

Hoteliéfi se aktualné soustfedi na zvySeni spokojenosti hostl a zpfijemnéni jejich
pobytu prostiednictvim zavadéni novych nebo posilovani dlouhodobé popularnich
sluzeb. Prevladaji wellness, spa zény €i rozsifovani mobilnich technologii. Mo-
dernizované objekty navic znamenaji nizsi energetickou narocnost. Tim v silném
konkurenénim prostfedi nejen snizuji naklady, ale zaroven umoznuji zavedeni
modernich technologii v oblasti facility managementu. Postupné tak pokracuje
zména v kvalitativni nabidce hotel(, v niZ stale nadéle posiluje segment tfi

az pétihvézdickovych hoteld.

V pripadé akvizic nebo investic otekavame dalsi priliv ¢inského kapitalu. Ruku

V ruce s vyznamnym zvydenim navatévnosti turistt z Ciny se bude orientovat na
atraktivni projekty zejména v Praze nebo Karlovych Varech. Muze mit i podobu
vystavby na zelené louce, ktera vSak ¢asto vyzaduje politickou podporu ze strany
vefejného sektoru. K takovym piikladim patii uvazovany projekt vystavby lazni
Cinskych investort v Pasohlavkach na jizni Moraveé.

S predpokladanym rlistem navstévnosti zesili snaha developeru zvysit pocet
ubytovacich kapacit zejména v Praze. To mize znamenat urychleni realizace
projektl v jiz dnes pretizeném historickém centru metropole. Podobné zaméry

v minulosti asto Celily kritice vzhledem k prestavbam nebo adaptacim historic-
kych objektu. K nejrobustnéjsim patfi projekt hotelového komplexu U Sixtd pfimo
na Staroméstském namésti.

NA HORY A DO PARKU!

Milionové investice, podporené ¢asto fondy EU, dale sméruji do horského
byznysu. Maji obvykle podobu vystavby novych nebo modernizace stavajicich
lanovek a vlekd, Uprav sjezdovek, pofizovani technického zasnézovani a dalsi
doprovodné infrastruktury. Tyto investice jsou dleZité z pohledu omezeni ne-
gativnich vliv(i poCasi, sniZuji dopady sezonnosti a pfinaseji vyrazné rozsireni
a zkvalitnéni sluZeb pro zakazniky. Nejvétsi tuzemska horska strediska
(Janské Lazné / Pec pod Snézkou, Lipno nad Vitavou, Klinovec, PleSivec,
Dolni Morava, Kouty atd.) si do rozsahu a kvality sluZeb jiz nezadaji napft.

s obdobnymi alpskymi stfedisky 2.

GRAF - Struktura turistl na ¢eskych horach za rok 2015
GRAPH - The structure of tourists in the Czech mountains for 2015
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Rostouci obliba zabavnich parkii a zazitkovych koncepttl v Ceské republice vedou
ke zvySené investicni a developerské aktivité v této oblasti. Spekuluje se o realiza-
ci nékolika velkych projektd na Ostravsku a v blizkém okoli Prahy.

Doba témto projektim sice nahréva, nicméné investofi museji velmi dobre
pripravit jejich celkovy koncept, vazit investice a promyslené strukturovat nabidku
zazitkovych programu. Zdaleka ne vSechny rodinné, zabavni nebo nauc¢né parky
mohou automaticky obstat.
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Active tourism products are also often included in the offer of congress and
incentive events, which offer a certain potential both in Prague and in the regions.
Especially traditional service providers can take advantage of the new trend:
active forms of tourism bring higher occupancy and revenues in accommodation,
conference and dining facilities.

RECONSTRUCTION AND ACQUISITION WINS OVER NEW CONSTRUCTION

2015 was very strong for investments, hotels and other real estate within

the tourism industry. This investor interest is also expected in the current year.
Nevertheless, no significant increase in development activities to the extent of
what we experienced in the pre-crisis period is likely to occur in the hotel industry.
Long overdue and delayed projects will be completed or initiated.

Owners and investors will rather focus on the renewal of existing infrastruc-
ture, possibly on acquisitions of existing hotel capacities. This development is
confirmed by the low number of newly opened hotels. In contrast, the number of
completed, ongoing or planned renovation and modernization projects has been
growing. The most significant of them include the Prague hotels Kampa, Savoy,
Duo and Evropa, or the Grand Hotel Imperial in Liberec.

Hoteliers are currently focused on increasing the satisfaction of guests and mak-
ing their stay more enjoyable through the introduction of new or boosting popular
services. Wellness, spa zones and the proliferation of mobile technologies have
been predominant. Upgraded objects also mean lower energy costs. They both
reduce costs in the fierce competitive environment and enable the introduction
of modern technologies in the field of facility management. The change in the
quality offer of hotels has thus been gradually continuing, while the segment

of three to five star hotels continues to strengthen.

In the case of acquisitions or investments we expect a further influx of Chinese
capital. It will be focused on attractive projects mainly in Prague and Karlovy Vary
together with a significant increase in the visit rate of tourists from China. It may
also take the form of greenfield projects, which often require political support
from the public sector. Such examples include the construction project of spas
considered by Chinese investors in Pasohlavky in Southern Moravia.

Due to the expected increase in the tourist visit rate, the efforts of developers

to increase the amount of accommodation capacity in Prague will intensify. That
could mean an acceleration of the implementation of projects in the already con-
gested historic centre of the metropolis. Similar projects often faced criticism in
the past because of renovations or adaptations of historical buildings. The most
robust project includes the hotel complex U Sixtl directly on Old Town Square.

TO THE MOUNTAINS AND PARKS!

Investments worth millions, often supported by EU funds, have also been

flowing into the mountain tourism industry. They usually take the form of new
construction or modernization of existing cable railways and ski tows, ski slope
modifications, the acquisition of technical snow equipment and other supporting
infrastructures. These investments are important from the perspective of limiting
the negative effects of the weather and reducing the impact of seasonality, and
they bring a significant expansion and improvement of services to customers. The
largest domestic mountain resorts (Janské Lazné / Pec pod Snézkou, Lipno nad
Vitavou, Klinovec, Plesivec, Dolni Morava, Kouty etc.) are on par with e.g. similar
alpine resorts in terms of the scope and quality of services 2.

Zdroj: KPMG CR
Source: KPMG CR I 1

. Ceska republika

Zahranici

The growing popularity of theme parks and adventure concepts in the Czech
Republic has led to increased investment and development activities in this area.
There is speculation about the implementation of several major projects in the
Ostrava region and in the vicinity of Prague.

Although present times seem favourable for these products, investors must
prepare their overall concept very well. They must weigh investment options and
thoughtfully structure the offer of experience programs. Not all family, amusement
and educational parks can automatically succeed.

2 Dle analyzy spolecnosti KPMG CR a T-Mobile z roku 2015, ktera si véimala signalizaénich dat mobilnich operator(, se dosavadni investice pfiznivé odréZeji v jejich navétévnosti. Vioni zde bylo
realizovano 12,6 mil. pfenocovani. / According to KPMG Czech Republic and T-Mobile analysis from 2015, which reported on signalling data of mobile operators, the existing investments are
favourably reflected in their visit rate. Last year, 12.6 million overnight accommodations were realized.
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GRAF - Struktura zahrani¢nich turist( na ¢eskych horach dle statli v roce 2015
GRAPH - The structure of foreign tourists in the Czech mountains according to countries in 2015
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Ozivaji také investice do novych kongresovych a konferencnich kapacit nebo jejich
rozSifovani a modernizace. Jejich cilem je zvysit variabilitu a multifunkénost kon-
gresovych zafizeni, coZ jim umozni vyhovét velmi rozdilné poptavce zadavatell

a poradatelt akci. Prostory musi byt schopné zajistit tradi¢ni pofadani kongreso-
vych akci, ale mnohdy ve stejném terminu také sportovni, kulturni nebo zazitkové
programy rlizného zaméreni. To vyzaduje kvalitni technologickou a investi¢ni
pripravu od projektového zaméru az do finalni realizace a provozu.

Vysledkem popsaného rustu poptavky po produktech aktivniho turismu jsou
investice do sportovni infrastruktury, zazemi pro divaky a rekreacni sportovce.
Ti stéle Castéji vyhledavaji program, ktery umoZznuje jejich aktivni zapojeni.

Pokracuje proto vystavba a modernizace sportovnich vicetéelovych hal, spor-
tovnich areéld, cyklostezek a dalsi doprovodné infrastruktury cestovniho ruchu.
Nicméné po letech boomu investic do plaveckych stadiont, aquaparkUl a golfo-
vych hfist, které byly velmi ¢asto podporovany financemi z fondd EU, se da v této
oblasti oekavat redukce poctu investicnich zaméra.

Zdroj: KPMG CR
Source: KPMG CR

Investments into new congress and conference capacities or into their expansion
and modernization have also been revived. Their goal is to increase the variability
and multiple functions of congress facilities, allowing them to meet the very
different demands of contracting authorities and event organizers. Spaces must
be able to provide traditional congress events, but often also sports, cultural or
experience programs on various topics within the same deadline. This requires
high-quality technological and investment preparation from project planning to
final implementation and operation.

The described growth of demand for active tourism products resulted in
investments in sports infrastructure, facilities for spectators and recreational
sportsmen. These have been increasingly looking for a program, which would
allow their active involvement.

Therefore, construction and the upgrading of multipurpose sporting halls, sports
facilities, bike paths and other supporting infrastructures for tourism have continued.
However, after the investment boom years with regard to swimming stadiums, water
parks and golf courses, which were often supported by money from EU funds, a
reduction in the number of investment projects can be expected in this area.

ONDREJ SPACEK, RADEK CHALOUPKA
KPMG Ceska republika
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HYPOTECNI FINANCOVANI

» Hypotecni trh zazil rekordni rok: podle Ministerstva pro mistni roz-
voj si v roce 2015 sjednalo hypotecni tivér témér 102 tisic klientt
v celkovém objemu 184,3 mld. K¢.

» Mezirocni narust oproti roku 2014 byl jeden z nejvyssich za po-
sledni roky a predstavoval témér 41 miliard K¢ (28,5 %).

» Za rekordnimi Cisly staly kromé velmi pfiznivé ekonomické nalady
i setrvale nizké urokové sazby a nepolevujici chut klientu fesit své
vlastni bydleni.

Pramérné sazby na trhu se podle ukazatele Hypoindexu v prosinci 2015 pohybo-
valy na rekordné nizké hodnoté 2,06 %. V pribéhu roku sazby kolisaly - zatimco
jesté do kvétna jejich vyvoj ukazoval na pozvolny pad, od ¢ervna do fijna, spolu
s viditelnym nardstem poptavky po bydleni, sazby mirné vzrostly - z kvétnovych
a cervnovych 2,05 % aZ na fijnovych 2,12 %.

Znatelny meziro¢ni narlist objemu uzavienych hypotecnich Gvérd byl zapfic¢inén
také celkovym ozivenim nabidky developerskych projektu ve velkych méstech,
kterou developefi reagovali na rostouci poptavku na trhu. Pravé ve velkych
meéstech doslo i ke znatelnéjSimu narlstu cen prodavanych novostaveb - u Prahy
a Brna v rozmezi 6 az 10 %, celorepublikové o 6,2 pcb. Také to prispélo k ristu
hypotecniho trhu z pohledu objemu uzavienych Gvérd.

V Praze viditelné rostl podil koupi novych byt na investici (Ctvrtina z prodanych),
stejné jako primérna cena prodaného bytu. Developefi totiz v Praze, kde se pro-
dalo na 7 000 bytt, nabidli nové byty prevazné ve stfednim cenovém segmentu
(nad 55 000 K&/m?2).

Mirny rst cen vdech typu rezidencnich nemovitosti potvrdil rovnéz vyvoj indexu cen
nemovitosti Hypotecni banky (HB INDEX). Rok 2015 se tak stal prvnim rokem za
dobu existence indexu (od 2010), kdy ceny vSech typu rezidencnich nemovitosti po-
kofily poCatecni cenovou Uroven z roku 2010 a zaroven trvale rostly. Bytové jednotky
si mezirocné pripsaly 6,2 pcb, rodinné domy 2,4 pcb a nejstabilnéjsi segment s nej-
nizsimi udrZovacimi naklady, pozemky, 5,3 pcb. | loni tedy mezirocni rist cen vSech
typl reziden¢nich nemovitosti vyrazné - dokonce o jeden fad - prekonal inflaci.

GRAF - Vyvoj objemu poskytnutych hypoték v letech 2006-2015 v mid. K&

GRAPH - Development of the volume of mortgages granted in 2006-2015 in billions of CZK
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FAKTORY OVLIVNUJiCI TRH

MAKROEKONOMICKE PROSTREDI *

Ceska ekonomika b&hem roku 2015 zaznamenala silny r(ist, kterym navazala na
oziveni v roce predeslém. Jednalo se o nejsilnéjsi vzestup za poslednich osm let,
tj. od konjunkturniho roku 2007. Dynamika rdstu hrubého doméaciho produktu
(HDP) se po cely rok pohybovala nad Grovni 4 %, coz je nadprimérna hodnota
2015 i v celoevropském kontextu. Oproti Evropské unii rostl vykon ¢eské ekonomi-

MORTGAGE FINANCING

» The mortgage market experienced a record year: according to the
Ministry for Regional Development, almost 102,000 clients ob-
tained a mortgage in the total amount of 184.3 bil. CZK in 2015.

» The year-on-year increase compared to 2014 was one of the highest
in recent years and amounted to almost 41 billion CZK (28.5%).

» Besides the very favourable economic sentiment and persistently
low interest rates, the record-breaking numbers have been boosted
by the unrelenting desire of clients to obtain their own housing.

According to the Hypoindex indicators, average rates on the market were at the
record low value of 2.06% in December 2015. During the year, the rates fluctuated
- while their development still showed a gradual fall in May, and along with a visible
increase in the demand for housing the rates rose slightly - from 2.05% in May and
June to 2.12% in October.

The observed annual increase in the volume of mortgage loans was also due to the
overall recovery of the offer of development projects in large cities, through which
developers have responded to the growing market demand. In big cities there was
a more robust increase in the prices of sold new buildings - in the range of 6-10%
in Prague and Brno, while by 6.2 pcb nationwide. It also contributed to the growth
of the mortgage market in terms of the volume of closed loans.

The share of purchases of new apartments for investment was also visibly growing
in Prague (a quarter of the sold ones), as well as the average price of a sold apart-
ment. Developers offered new apartments predominantly in the medium price
segment in Prague, where 7,000 apartments were sold (over 55 000 CZK/m?).

The slight rise in prices of all types of residential real estate was also confirmed by
the real estate price index of Hypotecni banka (HB INDEX). 2015 became the first
year during the existence of the index (since 2010), when the prices of all types

of residential properties fell below the initial price level from 2010 and increased
steadily at the same time. Housing units accounted for 6.2 pcb year-on-year, family
houses 2.4 pcb and the most stable segment with the lowest maintenance costs,
land, 5.3 pcb. This means that the annual growth of prices of all types of residential
properties significantly exceeded the inflation.

Zdroj: Ministerstvo pro mistni rozvoj CR
Source: Ministry for Regional Development
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FACTORS AFFECTING THE MARKET

MACROECONOMIC ENVIRONMENT *

The Czech economy experienced strong growth during 2015, which followed the
recovery in the previous year. It was the strongest rise during the past eight years,
i.e. from the downturn in 2007. The growth rate of gross domestic product (GDP)
for the whole year was above 4%, which is above the average value of 2015 in the
European context. Compared to the European Union, the performance of the Czech

1 Vice v kapitole Makroekonomicky vyvoj a ceny nemovitosti v CR a ve svété na strané 18. / See the chapter on Macroeconomic Development and Real Estate Prices in the Czech Republic and

Globally on page 18.


http://www.hypoindex.cz/
https://www.hypotecnibanka.cz/o-bance/pro-media/hb-index/page:1/
http://www.hypoindex.cz/
https://www.hypotecnibanka.cz/o-bance/pro-media/hb-index/page:1/

ky vice nez dvojnasobné a v porovnani s dynamikou HDP v eurozoné byl tuzemsky
rust dokonce trojnasobny.

Rust ekonomiky byl i v roce 2015 taZen zejména zpracovatelskym primyslem

a také sektorem sluzeb. Celkovy rdst priimyslové vyroby se pohyboval na Grovni

5 %. Stavebnictvi navazalo na oZiveni z roku 2014 a meziro¢né vzrostlo o 7,5 % 2.
Pokracoval také vzestup spotfeby domacnosti - mezirocni tempa rlistu vydajd na
konec¢nou spotiebu domacnosti byla srovnatelna s tempy z predkrizového obdobi.
Zvysila se predevsim poptavka po pfedmétech dlouhodobé spotreby, napfiklad
po automobilech.

Priimérna mira inflace v roce 2015 dosahla 0,3 %, coZ je o 0,1 procentniho bodu
méné nez v roce 2014 a nejméné od roku 2003. Vyvoj inflace v roce 2015 ovlivnil
zejména vyrazny pokles cen pohonnych hmot, dale pokles cen potravin a nealko-
holickych népojl a zruseni regulacnich poplatku ve zdravotnictvi. Inflace se stale
nachazela vyrazné pod cilem CNB, ktera i nadale avizovala pokragovani politiky
ménového uvoliovani prostrednictvim udrZovani fizené slabého kurzu koruny.

Nominalni mzdy rostly témér v celé ekonomice, piiristek primérné mzdy ve

3. Ctrtleti se priblizil 4 %. Prijmy domacnosti tak rostly a spolu s vy$si davérou
v ekonomiku se promitly nejen do nardstu konecné spotieby, ale pozitivné
ovlivnily i investice do staveb pro bydleni.

VYVOJ UROKOVYCH SAZEB

Jednim z klicovych faktort ovliviiujicim vykonnost trhu je nizka cena penéz

na mezibankovnim trhu. S ni souviseji historicky nejnizsi Grokové sazby nabizené
bankami na hypotec¢ni Gvéry.

V roce 2015 doséahly Grokové sazby opét svého dna, konkrétné béhem mésicu
kvétna a Cervna, kdyz klesly na historickou hranici 2,05 %. V prubéhu druhého
pololeti se pak mirné zvysily, aby zakoncily na prosincové hodnoté 2,06 %.

Ve srovnani se srpnem 2008, kdy byly Grokové sazby za poslednich deset let
na nejvyssi trovni (5,82 %), se tedy jedna o propad o celé 3,76 pch.

Béhem roku 2015 klesly mezibankovni sazby PRIBOR ve vSech splatnostech

0 2-5 bps. Takto maly pokles byl zplisoben stalosti zakladni sazby Ceské narodni
banky, ktera od posledniho sniZeni v listopadu 2012 zUstava na hodnoté 0,05 %,
a zvySujicim se ocekavanim trhu ohledné jejiho mozného dalsiho snizeni.

GRAF - Vyvoj Grokovych sazeb u hypoteénich Gvérd v roce 2015 v %
GRAPH - Development of interest rates on mortgage loans in 2015 in %
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economy grew more than two times and compared with the dynamics of GDP in the
euro area, domestic growth even three times.

The economic growth was mainly driven by manufacturing and the service sector in
2015 as well. The total industrial output growth was at the level of 5%. The recovery
of the construction sector from 2014 continued and it grew by 7.5% year-on-year 2.
The rise in household consumption also continued - the year-on-year growth rate

of the final consumption of households was comparable to the pace of the pre-crisis
period. Particularly the demand for durables, such as automobiles, increased.

The average inflation rate in 2015 reached 0.3% which is 0.1 percentage points
less than in 2014 and the least since 2003. The inflation in 2015 was influenced
primarily by a significant decline in fuel prices, as well as a decline in prices of food
and non-alcoholic beverages and the abolition of regulatory fees in health care.
The inflation is still located well below the CNB's target, which continued to forecast
the continuation of the policy of monetary easing by maintaining a controlled weak
Czech crown.

Nominal wages rose almost across the entire economy, the increase in the average
wage approached 4% in the third quarter. Household incomes were growing and, to-
gether with a greater confidence in the economy, this resulted both in the increase
in final consumption and it positively affected investments in housing construction.
INTEREST RATE DEVELOPMENT

One of the key factors influencing the market performance is the low cost of money
in the interbank market, with the related historically lowest interest rates offered by
banks on mortgage loans.

In 2015, interest rates reached their bottom again, particularly during the months
of May and June, when they fell to the historic threshold of 2.05%. During the
second half of the year, they rose slightly and finished at the value of 2.06% in
December. Compared to August 2008, when interest rates were at the highest level
(5.82%) in the last ten years, this represents a decline of an entire 3.76 pcb.

During 2015, PRIBOR interbank rates fell in all maturities by 2-5 bps. Such a small
decrease was caused by the stability of the basic rate of the Czech National Bank,
which has stayed at 0.05% since the last reduction in November 2012, and increas-
ing market expectations regarding its possible further reduction.

Zdroj: Hypoindex
Source: Hypoindex I 1
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GRAF - Znazornéni vyvoje primérnych Grokovych sazeb v letech 2006-2015 v %
GRAPH - Representation of the evolution of average interest rates in 2006-2015 in %
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VYVOJ CEN NEMOVITOSTI
Z vysledku HB INDEXu vyplyva, Ze ceny rezidencnich nemovitosti ve véech
segmentech po cely rok mirné rostly a také presahly cenovou Groven z roku 2010,
kdy byl HB INDEX zaveden. Trh vykazoval po cely rok stabilitu, bez otfesut. Trvaji
regionalni rozdily, tahounem rlstu byla Praha, Brno a jejich okoli. V mimopraz-
skych regionech byl riist az na drobné vykyvy
mirnéjsi.

Mirny cenovy rlst Ize povaZovat za zdravy
vyvoj, ktery odrazi aktualni podminky na trhu.

,Zasadni zménou, ktera zajemcum o viastni
bydleni prodraZi nakup pozemku az o pétinu, je

REAL ESTATE PRICES DEVELOPMENT

The results of the HB INDEX show that residential real estate prices in all segments

grew slightly throughout the year and they exceeded the price level of 2010, when the

HB INDEX was introduced. The market was stable without shocks throughout the year.

Regional disparities persist, the drivers of growth have been Prague, Brno and their sur-
roundings. The growth was milder in regions outside
of Prague, with the exception of minor fluctuations.

A slight price increase can be considered a healthy
development that reflects current market condi-

vybér 21procentni dané i u takovych stavebnich

Pretrvavaly pozitivni faktory jako napt. vyborné
podminky financovani diky rekordné nizkym
Grokovym sazbam, stabilni trh prace s klesajici
nezameéstnanosti, dobra nélada ve spolec¢nosti,
atraktivita investic do nemovitosti i pozitivni
medialni obraz o vyvoji na trhu. Negativnimi
faktory, které rovnéz ovlivnily trh, byl jen
pozvolny rlist pfijmU obyvatel a oCekavana
zména v DPH na stavebni pozemky od

ledna 2016.

parcel, které byly aZ do 31. prosince 2015 od
placeni DPH osvobozeny. Jen v Praze kvdli tomu
prumérna parcela pro stavbu rodinného domu
zdraZi o milion korun.“

tions. Persisting positive factors included excellent
financing conditions, thanks to the record low
interest rates, a stable labour market with declining
unemployment, a good mood in the society, the at-
tractiveness of investment into real estate and the
positive media image of market developments. Neg-
ative factors that also affected the market included

“The fundamental change that will make it more
expensive for interested parties to obtain their
own housing because of more expensive land is
the 21-percent tax collection for such building
plots, which were exempted from VAT until De-
cember 31, 2015. In Prague alone, the resulting

a gradual increase in the income of residents and
the expected change in VAT on construction plots as
of January 2016.

price of an average plot for building a house will

Nejvétsi zajem panoval u novostaveb byt

v Praze a Brng, dale u rodinnych domu v okoli

krajskych mést a také jiz klasicky u pozemku

ve velkych méstech ve stavajici zastavbé. Diky

vyhodnym podminkam financovani dochazelo

k uvolnéni odloZené poptavky z minulych let

a doslo k navySeni podilu transakei financovanych Gvérem.

increase by a million.”

k jejimu dalsimu pronajmu. Developefi odhadli, Ze pétina z vice nez 7 000 byt

prodanych v ramci prazskych developerskych projektd byla loni pofizena pravé
za timto Gcelem.

Ceny starsich panelovych bytu rostly o néco rychleji nez u starsich cihlovych. Ceny
developerskych projektl hlavné v Praze a Brné rostou i kvlli tomu, Ze developefi
se preorientovavaji na byty ve stfedni cenové hladiné.

GRAF - Index vyvoje cen nemovitosti (HB INDEX)
GRAPH - The development index of real estate prices (HB INDEX)
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TVRDA KONKURENCE NA HYPOTECNIM TRHU

Hypotecni trh se dlouhodobé soustfeduje do rukou tfi nejvétsich hracl - Hypo-
tedni banky, ktera patfi do skupiny CSOB, dale pak Ceské spofitelny a Komeréni
banky. Celkovy trzni podil této trojice bank v Ceské republice se loni mirné zvysil,
a to az na Ctyfi pétiny trzniho podilu.

Ne vSechny banky na ¢eském trhu ale reportuji své vysledky do oficidlnich
statistik MMR. Na hypotecnim trhu se pohybuje cela fada mensich subjektd

z fad malych bankovnich domu, které své vysledky MMR nereportuji. Pfedevsim
mBank, Air Bank, Equa bank ¢i Expobank. Celkové v§ak objem poskytnutych
Gvéru téchto nereportujicich subjekttd mize podle expertnich odhadi dosahovat
pfiblizné 6 % trzniho podilu.

REFINANCOVANI

Na celkovém objemu hypoteénich Gvérl v Ceské republice se v roce 2015 diky
poklesu Urokovych sazeb podilelo také refinancovani stavajicich hypotecnich
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The greatest interest was in newly constructed

Evien Korec, EKOSPOL ?partment§ in Prague anq Brno, foII(.)wed b.y.fam—
ily houses in the surroundings of regional cities
and typically in lands in major cities in an existing
build-up area. Given the favourable financing

conditions there was a release of the deferred demand from previous years and the

share of transactions financed by credit increased.

Increased interest from investors, who are buying real estate to rent it further, was
also recorded. Developers estimated that one-fifth of the more than 7,000 apart-
ments sold in the framework of Prague development projects were obtained last
year just for this purpose.

The prices of older prefabricated apartments grew slightly faster than older brick
apartments. The prices of development projects, mainly in Prague and Brno, have
been increasing due to the fact that developers are reorienting to moderately
priced apartments.

Zdroj: HB INDEX
Source: HB INDEX
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FIERCE COMPETITION ON THE MORTGAGE MARKET

The mortgage market has long been concentrated in the hands of the top three
players - Hypote&ni banka, which belongs to the group CSOB, then Ceské spofitelna
and Komercni banka. The total market share of these three banks in the Czech
Republic increased slightly last year, up to four fifths of the market share.

However, not all banks on the Czech market report their results to official Ministry
for Regional Development statistics. Many smaller parties are active on the mort-
gage market, i.e. small banks that do not report their results to Ministry for Regional
Development. Especially mBank, Air Bank, and Equa bank or Expobank. However,
the overall volume of loans of these non-reporting subjects could reach approxi-
mately 6% of the market share according to expert estimates.

REFINANCING

The refinancing of existing mortgage loans and other loans used to finance hous-
ing also contributed to the total volume of mortgage loans in the Czech Republic


https://www.hypotecnibanka.cz/o-bance/pro-media/hb-index/page:1/
http://www.mmr.cz/cs/Uzemni-a-bytova-politika/Bytova-politika/Hypotecni-uvery/Hypotecni-uvery-(2002-2008)
http://www.mmr.cz/cs/Uzemni-a-bytova-politika/Bytova-politika/Hypotecni-uvery/Hypotecni-uvery-(2002-2008)
https://www.hypotecnibanka.cz/o-bance/pro-media/hb-index/page:1/
http://www.mmr.cz/cs/Uzemni-a-bytova-politika/Bytova-politika/Hypotecni-uvery/Hypotecni-uvery-(2002-2008)
http://www.mmr.cz/cs/Uzemni-a-bytova-politika/Bytova-politika/Hypotecni-uvery/Hypotecni-uvery-(2002-2008)

GRAF - Trzni podily jednotlivych bank z hlediska objemu v %
GRAPH - The market shares of individual banks in terms of volume in %
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avéru ¢i jinych avérd slouzicich k financovani bydleni. Pravidelnou statistiku

0 poctu nové uzavienych hypotecnich Gvérd zvefejiiuje MMR, které vSak neuvadi
Cisla 0 novych a refinancovanych hypotékach zvlast. Refinancované Gvéry byly
vzdy automaticky zahrnuty k nové uzavienym Gvértm.

To se vSak predloni zménilo, banky jsou jiz povinny hlasit pocty refinancovanych
Gvér Ceské narodni bance. Statistika tak zahrnuje data tykajici se refinancovani
Gvérd na spotfebu, bydleni a ostatnich Gvéra.

Z vysledk( CNB vyplyva, Ze rok 2015 byl ve znameni novych hypoték a refinan-
cované (véry ziistavaji spi v pozadi. V roce 2015 bylo podle statistiky CNB
poskytnuto okolo 16 procent Gvérl na refinancovani.® Vzhledem k jiz nékolik

let pretrvavajicim nizkym Grokovym sazbam klienti ve vétsiné pfipadl zlstavali

u svych stavajicich bank a podil refinancovani se oproti lonskému roku jesté snizil.

PRUMERNA HYPOTEKA, VYSE SPLATEK,
DOBA SPLACENI

Zajemci o hypotecni Gvéry nadéle preferovali Gvéry s hodnotou loan-to-value
(LTV, tedy podil dluhu a ceny nemovitosti) do 85 %. Velky podil maiji ale i Gvéry

s nizsi LTV, konkrétné do 70 %. Prumérna vySe hypotecniho Gvéru dosahla v roce
2015 1,87 milionu korun, coz pfedstavuje 9% mezirocni narlst. Primérna vyse
hypotéky tak prekonala hodnotu z roku 2008, kdy Cinila téméf 1,8 milionu korun.
Diky pretrvavajicim nizkym Grokovym sazbam se nezménila ani doba splatnosti
Gveéru, ktera v praméru zstava okolo 23 let.

Nové poskytnuté hypotecni Gvéry byly dle dostupnych informaci z 59 % vyuzity
pravé na nakup nemovitosti, z vice nez 19 % na vystavbu a zbytek tvofi jiné formy
vyuZiti (rekonstrukce, vyporadani majetkového podilu, refinancovani). Typickym kli-
entem hypotecnich bank je muz, stfedoskolsky vzdélany, Zenaty, s jednim ditétem,
s pramérnym prijmem 32 000 K¢.

NejCastéji si pak lidé loni na hypotéku pofizovali starsi nemovitosti. Ve velkych
méstech kupovali starsi byty kategorie 2+1 nebo 1+1 o velikosti do 60 m2.

V mensich méstech a obcich do 50 tisic obyvatel si lidé pofizovali zejména starsi
rodinné domky o velikosti do 120 m?.

PODIL STAVEBNICH SPORITELEN*

Stavebni spofitelny loni poskytly Gvéry za 49 miliard korun, coZ je v meziro¢nim
srovnani vzestup o 22 procent. Zajem o nové smlouvy o stavebnim sporeni vSak
loni naopak mirné klesl. Vyplyva to z vysledkl tuzemskych stavebnich spofitelen.
U nové uzavienych smluv vSak stoupla prumérna cilova ¢astka, a to o 11 procent
na vyslednych 340 600 korun.

GRAF - Pomér Gvérl ze stavebniho sporeni vici hypotecnim Gvérim

GRAPH - The ratio from building loans to building savings compared with mortgage loans
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Zdroj: Ministerstvo pro mistni rozvoj CR
Source: Ministry for Regional Development I |

in 2015 due to the decline in interest rates. Regular statistics on the number

of new mortgage loans are published by Ministry for Regional Development, which
does not provide figures on new and refinanced mortgages separately. Refinanced
loans were always automatically included in the newly concluded loans.

Nevertheless, that changed the year before last. Banks are now required to report the
number of refinanced loans to the Czech National Bank. The statistics thus include
data related to the refinancing of loans for consumption, housing and other loans.

The statistics of CNB show that the year 2015 was marked by new mortgages while
refinanced loans remained in the background. In 2015, according to CNB statistics,
about 16 percent of loans were granted for refinancing.® Due to several years

of continuing low interest rates, clients have stayed with their existing banks in most
cases and the proportion of refinancing decreased even more from last year.

THE AVERAGE MORTGAGE, THE PAYMENT AMOUNT,
THE REPAYMENT PERIOD

Applicants for mortgage loans continue to prefer loans with loan-to-value (LTV, the
proportion of debt to the real estate price) of up to 85%. However, loans with lower
LTV, namely up to 70%, also have a high proportion. The average mortgage loan
amount reached CZK 1,870,000 in 2015, which represents a 9% year-on-year
increase. The average amount of mortgages thus exceeded the value of 2008,
when it amounted to almost 1.8 million. The maturity of the loan, which on average
remains about 23 years did not change either due to continuing low interest rates.

Based on available information, 59% of newly granted mortgage loans were used
to buy real estate, more than 19% for construction and the rest for other forms
of recovery (reconstruction, settlement of ownership, refinancing). The typical
client of mortgage banks is a man, secondary education, married, with one child,
with an average income of 32,000 CZK.

Most often, people used a mortgage to obtain older real estate. In large cities,
they purchased older homes in the category 2 + 1 or 1 + 1 with the size of up

to 60 m2. In smaller cities and towns of up to 50 thousand inhabitants, people
mainly obtained older family houses of up to 120 m?2.

THE SHARE OF BUILDING SOCIETIES *

Building societies provided loans worth 49 billion crowns last year, which is

a year-on-year increase of 22 percents. However, interest in new building savings
contracts slightly decreased last year. It can be seen in the results of domestic
building domestic savings banks. The average target amount for newly signed
contracts grew by 11 percent, up to the resulting 340,600 Czech crowns.

Zdroj: www.financni-web.cz
Source: www.financni-web.cz I 1
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ODHAD BUDOUCIHO VYVOJE

Predpokladame, Ze v roce 2016 nizké tGrokové sazby vydrzi. CNB to na svém lofi-
ském predposlednim zasedani potvrdila rozhodnutim setrvat v kurzovém zavazku
pravdépodobné az do konce roku 2016 a zaroven ponechat své Grokové sazby na
stavajici Grovni. Po ukonéeni kurzového zavazku, ktery CNB odlozila na zavér roku
2016, mizeme ocekavat pohyb sazeb smérem nahoru.

2013 2014 2015

ESTIMATING FUTURE DEVELOPMENT

We expect that the low interest rates will last in 2016. CNB confirmed this at its
penultimate session of last year and explained it with the decision to stay in the
exchange rate commitment likely until the end of 2016 and at the same time keep
their interest rates unchanged. After completion of the exchange rate commitment,
which the CNB postponed to the end of 2016, we expect a rate move upwards.

2 http://www.financni-web.cz/clanek/19-2015-rok-hypotecnich-rekordu-2016-rok-ocekavanych-zmen
4 http://www.financni-web.cz/clanek/19-2015-rok-hypotecnich-rekordu-2016-rok-ocekavanych-zmen
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Klicovym tématem na hypotecnim trhu je novéa regulatorika, kterd k ndm sméfuje
z EU a kterou Ministerstvo financi CR pojalo jako zakon o Gvérech pro spotfebi-
tele. Jaké jsou hlavni zmény a novinky? Vyrazné se napf. zméni podminky pro
predcasné splaceni hypotéky. Predpoklada se, Ze hypotéku bude s nejvétsi prav-
dépodobnosti snazsi splatit. Vyraznou proménou projde rovnéz role a povinnosti
zprostiedkovateld. Ocekava se, Ze diky certifikacim se zvysi kvalita sluZzeb

u finan¢nich poradc(, ktefi budou v budoucnu chtit hypotéky nabizet.

Poptéavka u novostaveb (pfevazné Praha, Brno) zlstane stabilni, ustali se nabidka
novostaveb v Praze, stabilni bude i zajem o standardni rodinné domy v cenovém
rozmezi mezi 2-5 mil. K& nebo levnéjsi domy vhodné k rekonstrukci ¢i pozemky.

Pokracovat bude zdjem domécich i zahrani¢nich investord o koupi nemovitosti
v Praze pro komercni prondjem. Laka je nejen oZivujici trh, ale i dlouhodobé
oslabeny kurz koruny, ktery CNB hodla i nadale udrzovat.

Déle predpokladame zachovani pfiznivych podminek financovani, mensi tlak
poptéavajicich na dosazeni vyraznéjSich slev a stagnaci trznich najma. Minimalni
bude vliv nedobrovolnych draZzeb nemovitosti.

Odhad vyvoje cen nemovitosti se tak podle vyvoje HB INDEXu ponese v duchu
pokracujici stabilizace, resp. mirného rastu, ktery pretrvaval v pribéhu celého
lofiského roku u véech typu rezidencnich nemovitosti. Pravé mirny postupny rlist
cen nemovitosti mizZe byt v roce 2016 motivaci k dalSimu zvySeni poptavky po
bydleni. A tudiz i po hypotecnich Gvérech.

A key theme on the mortgage market is the new regulatory rule that heads
towards us from the EU and which the Ministry of Finance conceived as the Act
on loans for consumers. What are the main changes and news? For example,
the conditions for the early repayment of mortgages significantly changed.

It is believed that the mortgage will most likely be easier to repay. The roles and
responsibilities of intermediaries will also undergo significant transformations.
It is expected that certificates will lead to the improvement of the quality of ser-
vices of financial advisors, who will want to offer mortgages in future.

In the area of residential real estate prices development, it can be expected,
despite a slight drop in the volume of mortgage loans, that there will be a further
slight increase in price levels this year, which will be supported by the overall
economic situation.

Demand for new buildings (mostly in Prague and Brno) will remain stable, the
offer of new buildings in Prague will stabilize and what will also be stable is the
interest in standard family houses in the price range between 2-5 milllion CZK
or cheaper houses suitable for reconstruction or plots.

The interest of domestic and foreign investors in buying property in Prague for
a commercial lease will also continue. They are attracted both by the reviving market
and the long-term weakening of the Czech crown, which the CNB intends to retain.

Furthermore, we expect the maintaining of the favourable financing conditions,
less pressure from buyers to achieve significant discounts and the stagnation
of market rents. The effect of involuntary auctions of real estate will be minimal.

The estimation of real estate prices development and the evolution of the HB
INDEX will show a continuing stabilization, or perhaps a moderate growth, which
persisted throughout last year in all types of residential real estate. The very slight
gradual growth in real estate prices may be a motivation to further increase the
demand for housing in 2016, and therefore also for mortgage loans.

JAN SADIL
Hypoteéni banka


http://www.mfcr.cz/cs/soukromy-sektor/spotrebitelsky-uver/distribuce-uveru-pro-spotrebitele/ministerstvo-financi-predklada-vlade-nav-22582
http://www.mfcr.cz/cs/soukromy-sektor/spotrebitelsky-uver/distribuce-uveru-pro-spotrebitele/ministerstvo-financi-predklada-vlade-nav-22582
http://www.mfcr.cz/cs/soukromy-sektor/spotrebitelsky-uver/distribuce-uveru-pro-spotrebitele/ministerstvo-financi-predklada-vlade-nav-22582
http://www.mfcr.cz/cs/soukromy-sektor/spotrebitelsky-uver/distribuce-uveru-pro-spotrebitele/ministerstvo-financi-predklada-vlade-nav-22582
www.hypotecnibanka.cz
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FINANCOVANI PRAVNICKYCH OSOB

A NEMOVITOSTI

LEGAL ENTITY

AND REAL ESTATE FINANCING

Pravé aktivita na investi¢nim trhu se bezprostfedné odrazi na apetitu financu-
jicich bank. Vyjma toho v&ak v oblasti financovani nemovitosti v CR nedo$lo
oproti roku 2014 k zadnym zménam. Uvérové financovani je i nadéale relativné
snadno dostupné pro kvalitni projekty a zkusené hrace. Investi¢ni transakce,
podloZené prokazatelnym cash flow, jsou bankami preferovany pred financova-
nim developmentu.

Banky se naucily pracovat s poZzadavkem regulatora (tzv. Kritérium Basel Ill),
ktery vyzaduje potfebnou vysi rizikové vazenych aktiv v porovnani s vysi a kva-
litou Gvérové expozice. Cim konzervativn&jsi struktura financovani a kvalitn&jsi
aktivum, tim niZsi spotfeba regulatorniho kapitalu.

MlZeme téZ konstatovat, Ze jednotlivé podminky bank operujicich na ceském
trhu se pro poskytovani financovani vyrazné nelisi. | nadale se velmi omezené
financuji spekulativni transakce. Rovnéz pozemky pro vystavbu jsou developery
vétsinou kupovany z vlastnich zdroju, bez vyuZiti Gvéru.

Trh je charakteristicky vysokou likviditou a nizkymi Grokovymi sazbami.
Vysledkem je vysoka konkurence mezi bankami plsobicimi v CR, z éehoz
profituje klient.

U financovani developmentu banky vyzaduji jako podminku ¢erpani Gvéru
25-35 % vlastnich zdroju (tedy 65-75 % loan-to-cost LTC). VySe pronajmu se
li8i dle jednotlivych segmentl *: u logistiky je standardné pozadovano 70-90 %
predpronajmu, u obchodnich prostor 50-70 % a u kancelafi minimalné 50-60 %
predpronajma. Cim vyssi predpronajem, tim nizsi procento equity je ochotna
banka akceptovat. Nestavéa se vSak Casto, Ze by banky i pfi pIné pronajatém
projektu poskytly vice nez 80 % LTC.

U developmentu jsou sponzofi i nadéle povinni rucit za veskeré vicenaklady
(Cost Overrun Guarantee) i za bezproblémové dokonc&eni projektu (Completion
Guarantee). Plati to do doby, nez projekt ziska aktivni cash flow, podlozené
dlouhodobymi najemnimi smlouvami s kvalitnimi najemci.

U investicnich transakci se pohybuje poZzadované loan-to-value (LTV) nej¢asnéji
mezi 55-75 %. Ochota bank financovat vyssi LTV (vice jak 75 %) prakticky
neexistuje. Banky kladou znacny ddraz na kvalitu a transparentnost valuace
(nezavislého ocenéni). Na velkém vyznamu nabyva kvalitni asset a property
management.

Struktufe financovani odpovidaji marZe, jeZ se u developmentu aktuainé pohy-
buji v rozmezi 200-300 bps u CZK financovani a 220-320 bps u EUR finan-
covani. Marze, které jsou opét o néco nizsi nez v roce 2014, zahrnuji likviditni
prirdzky (naklady na obstarani zdroju), u jednotlivych bank se ovsem lisi.

Také u investi¢niho financovani marZe ve srovnani s rokem 2014 poklesly.
Aktuainé se pohybuji v rozmezi 150-220 bps
u CZK, v pfipadé EUR financovani jsou

0 cca 20-30 bps vyssi. Konkrétni podminky
vzdy zavisi na charakteru projektu a historii
klienta, vysi LTC/LTV, parametrech najemnich

smluv ¢i stabilité cash flow. Plati Gméra: ¢im

their lesson from the crisis

Vysoka konkurence a masivni objem likvidity
na trhu vedou ke snizovani marzi. Konzer-
vativni pfistup si banky naopak uchovéavaji
ve struktufe financovani: v zasadé neménné
zUstavaji LTC/LTV, pravidla pro distribuci,
charakter splatkovych plant a financnich
kovenant, tedy podminky dohodnuté v Givérové smlouvé. Renomované banky
pUsobici na deském trhu respektuji regulatoriku CNB a striktné monitoruji vysi
rizikové vazenych aktiv (RWA).

riskier projects.”

.| presto, Ze se tdajné vsichni poucili z krize
v letech 2008-2009, soucasné levné financovani
svadi k realizaci rizikovéjsich projektu. “

“Even though everyone supposedly has learnt

current cheap funding lures investors to realize

The very activity in the investment market is directly reflected in the appetite of
the financing banks. However, beyond that, there have been no changes in the
area of real estate financing in the Czech Republic compared to 2014. Credit fi-
nancing is still relatively easily accessible to high-quality projects and experienced
players. Banks prefer investment transactions supported by a verifiable cash flow
over the financing of development projects.

Banks have learnt to work with regulatory requirements (i.e. the Criterion Basel Ill),
which require the necessary amount of risk-weighted assets compared to the
amount and quality of credit exposure. The more conservative the funding struc-
ture and asset quality is, the lower the consumption of regulatory capital is.

We can also see that the individual conditions of the banks operating on the Czech
market do not differ significantly with regard to the provision of funding. Speculative
transactions continue to be financed in a very limited way. In addition, land for building
is mostly bought by developers with the use of their own resources, without using credit.

The market is characterized by high liquidity and low interest rates. The result is
strong competition between the banks operating in the Czech Republic, which
benefits the client.

When financing development, banks require 25 to 35% of the borrower’s own
resources as a condition of drawdown of a loan (i.e. 65-75% loan-to-cost LTC).
The amount of the rent varies according to individual segments?: the required
standard for logistics is 70-90% of pre-leases, 50-70% for commercial spaces,
and at least 50-60% of pre-leases for offices. The higher the pre-lease is, the
lower the percentage of equity which a bank is willing to accept is. Nevertheless,
banks rarely provide more than 80% of LTC even in case of a fully leased project.

In the area of development, sponsors remain liable for any additional costs (Cost
Overrun Guarantee) as well as for the smooth completion of the project (Comple-
tion Guarantee). This applies until the project receives active cash flow, supported
by long-term leases with high-quality tenants.

The required loan-to-value (LTV) is most commonly between 55-75% for invest-
ment transactions. Banks are essentially not willing to finance higher LTV (over
75%). Banks place considerable emphasis on the quality and transparency of the
valuation (independent appraisal). High-quality asset and property management
have an increasing significance.

Margins correspond to the financing structure and they are currently in the range from
200 to 300 bps for CZK funding and 220-320 bps for euro funding in the area of
development. Margins, which are again slightly lower than in 2014, include liquidity
premiums (cost on obtaining resources), however, they differ in individual banks.

Compared to 2014, margins have also fallen in investment financing. Currently, they
are in the range from 150 to 220 bps in CZK,
and they are about 20-30 bps higher in case
of funding in euros. Specific conditions always
depend on the nature of the project and client
history, the amount of LTC/LTV, the parameters
of leases and cash flow stability. The following
relationship always applies: the lower the LTV
is, the lower the margins are.

in 2008-2009, the

. The high competition and massive amount
Jakub Stépan, CBRE of liquidity on the market lead to reduced mar-
gins. On the other hand, the banks maintain their
conservative approach in the financing structure:
essentially, LTC/LTV, the rules for distribution, the
nature of instalment plans and financial covenants remain unchanged, i.e. the condi-
tions agreed in the contract. Reputable banks operating on the Czech market respect
the regulatory rules of CNB (the Czech National Bank) and strictly monitor the amount

of risk-weighted assets (RWA).

* Udaje GSOB / Data by CSOB


http://www.cnb.cz/miranda2/export/sites/www.cnb.cz/cs/verejnost/pro_media/konference_projevy/vystoupeni_projevy/download/frait_20120423_asociace_rozvoj_trhu_nemovit.pdf
http://www.investopedia.com/terms/b/basell-iii.asp
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P¥i strukturovani financovani hraje nadale podstatnou roli profesionalita

a predchozi zkuSenost developera/investora, kvalita zdroje splaceni, pravni
vymahatelnost zajiSténi a vlastni hodnota zastavy. Pfed vstupem do transakce
klient i banka provadéji velmi detailni pravni a technické due diligence, na
vyznamu nabyva rovnéz pojisténi vlastnické-

ho titulu (title insurance).

The professionalism and previous experience of the developer/investor, the quality

of the sources of repayment, legal enforceability and the intrinsic value of the collat-

eral continue to play a significant role in the structuring of financing. Before entering

into the transaction, the client and the bank carry out very detailed legal and techni-
cal due diligence and the significance of title
insurance has also been growing.

,Ukonceni kvantitativniho uvolnovani v EU bude

Charakteristickym rysem souc¢asného Ceské-
ho trhu nemovitosti je velka aktivita souvisici
s predpokladanou expiraci fady investicnich
fondd (2016-17) spojena s ocekavanou kom-
presi yieldd. Z pohledu prodavajicich nikdy
nebyly tak vyhodné podminky pro realizaci
obchodu.

Kromé Gvérovych prostfedkl se developefi

a investofi snazi ziskat prostfedky formou

emise bondl - korporéatnich, zpravidla nezajisténych, i projektovych,
zajisténych predmétnymi aktivy. Ve srovnani s objemem uGveéru jde vSak
o zanedbatelné procento.

PRUZKUM ARTN 2016

Rozséahly sektorovy priizkum, ktery Asociace pro rozvoj trhu nemovitosti provedla
mezi realitnimi odborniky zkraje roku 2016, se rovnéz tykal financovani nemovi-
tosti. Odpovédi na polozené otazky prinesly nezfidka velmi podnétny vysledek,
ktery je mozné porovnat s predchozimi lety.

JE NABIDKA FINANCOVANI OD BANK PRO KLIENTY DOSTATECNE
FLEXIBILNi/USPOKOJIVA?

Je pozitivni, Ze naprosta vétSina respondentl (91 %) povazuje nabidku financova-
ni ze strany bank za uspokojivou a dostateéné flexibilni (oproti letim 2014 a 2015
doslo k posunu z 53 %, respektive 77 %). Jako divod tohoto pozitivniho trendu

je uvadéna skutecnost, Ze na trhu existuje znacny prebytek volného kapitalu a
nizké Grokové sazby. Oboje vede ke konkurenci a ¢ini tak dluhové financovani pro
v§echny vyrazné dostupnéjsi.

OCEKAVA SE OD BANK PORADENSTVI (NAVRH STRUKTURY, DANOVA OBLAST,
PRAVNI ASPEKTY) C1 JSOU UPREDNOSTNOVANY CISTE FINANCNI SLUZBY?

Letosni prizkum potvrdil, Ze klienti stéle vice oGekavaji od bank kombinaci
finan¢nich sluZeb s poradenstvim. Jde o pokracujici trend, kdy banky kromé tra-
di¢nich produktl (Gvéry) poskytuji v ur€ité mife i poradenstvi, byt si tuto aktivitu
vétsSinou nelctuji. Jde Casto o navrh struktury (equity/Gvér), délku splatkového
planu atd. Cilem spoluprace banky s klientem je poskytnout Gvér za podminek
vyhovujicich klientovi, ale soucasné tak, aby byl v ramci banky akceptovatelny

z hlediska rizika.

NARAZILI KLIENTI ZE STRANY BANKY NA NEJAKE BARIERY/OMEZENI
PRI VYJEDNAVANI UVERU NA ZAMYSLENY PROJEKT/INVESTICI?

Roste procento téch respondentd, ktefi uvadi, Ze uréita omezeni ze strany banky
existuji, nepovaZzuji je vSak za vyznamna pro svou aktivitu. VétSinou se jako ome-

zeni uvadi vySe equity a pfedpronajma ¢i predprodeju. Pozitivni je skutecnost, Ze
18 % respondentl uvadi, Ze nikdy nenarazili ze strany banky na restrikce.

OCEKAVATE V LETECH 2016-17 ROZVOLNENiI PODMINEK FINANCOVANi
CI SPISE JEJICH UTUZENI?

Oproti roku 2015, kdy naprosta vétsina expertu uvedla, Ze dojde k rozvolnéni
podminek nnebo Ze zmény neocekava, letos naopak 63 % respondentt zmény
neodekava. Cast trhu (9 %) dokonce predvida, 7e dojde spiSe k utuzeni podminek.

Rok 2015 potvrdil, 7e trh nemovitosti v CR je zdravé dynamicky a pro investo-

ry dostate&né transparentni. Aktiva v CR (a zde dosahované yieldy) jsou pro
investory zajimava. Z toho titulu by se stavajici, pomérné benevolentni podminky
financovani (LTC/LTV) mohly v letech 2016 udrzet. Za velmi nezdravé bych osobné
povazovala jejich dalsi rozvolnéni.

mit za nasledek nizsi dostupnost financi, bude
tlacit na trokové sazby a prenesené na yieldy.“

“The end of quantitative easing in the EU will
result in the lower availability of finances and will
pressure interest rates and thereby yields.”

Ondrej Spalek, Panattoni Europe

A characteristic feature of the current Czech real
estate market is great activity associated with
the anticipated expiration of many investment
funds (2016-17), connected with the expected
compression of yields. From the perspective

of sellers, the conditions for business transac-
tions have never been more favourable.

In addition to credit funds, developers and
investors seek to raise funds in the form
of bond issuance - corporate, usually unsecured and project bonds, secured
with underlying assets. However, this is a negligible percentage in comparison
with the volume of credits.

AREMD SURVEY 2016

This extensive sector survey, which the Association for Real Estate Market Devel-
opment conducted among real estate professionals early in 2016, also concerned
the financing of real estate. The answers to the questions posed often brought

a very inspiring result, which can be compared with previous years.

IS THE OFFER OF FINANCING FROM BANKS TO CLIENTS
FLEXIBLE/SATISFACTORY ENOUGH?

It is positive that the vast majority of respondents (91%) consider the offer

of financing from banks as satisfactory and flexible enough (compared to years
2014 and 2015 there was a shift of 53% and 77%). Respondents reported

a significant surplus of free capital and low interest rates on the market as a
reason for this positive trend. Both factors lead to competition and make debt
financing significantly more affordable for everyone.

IS CONSULTING EXPECTED FROM BANKS (PROPOSAL OF THE STRUCTURE, TAXA-
TION, LEGAL ASPECTS) OR ARE PURELY FINANCIAL SERVICES PREFERRED?

This year's survey confirms that customers increasingly expect financial services
combined with consulting from banks. There is a continuing trend, when banks, in ad-
dition to traditional products (loans), provide a certain extent of consulting, although
the majority of this activity is for free. This often includes the design of the structure
(equity/loan), the length of the repayment schedule etc. The aim of the cooperation of
the bank with the client is to provide a loan under conditions satisfactory to the client,
but at the same time so that the loan is acceptable for the bank in terms of risk.

HAVE CLIENTS COME ACROSS ANY BARRIERS/CONSTRAINTS ON THE PART OF THE
BANK IN NEGOTIATING THE LOAN FOR THE INTENDED PROJECT/INVESTMENT?

A growing percentage of those respondents, who stated that there are some limi-
tations on the part of banks, do not consider them important for their activity. The
most frequently reported limitations include the amount of equity and pre-leases
or pre-sales. A positive factor is the fact that 18% of respondents say they have
never come across restrictions on the part of banks.

DO YOU EXPECT A LOOSENING OF FINANCING CONDITIONS IN 2016-17,
OR RATHER THEIR CONSOLIDATION?

Compared to 2015, when the vast majority of experts stated that there would be
a loosening of conditions or that they did not expect changes, on the contrary,
63% of respondents do not expect changes this year. A part of the market (9%)
even predicts that there will be more tightening of conditions.

2015 confirmed that the real estate market in the Czech Republic is healthy,
dynamic and sufficiently transparent to investors. Assets in the Czech Republic
(and yields achieved here) are interesting for investors. Based on this, the current,
relatively benevolent financing conditions (LTC/LTV) should persist in 2016.

| would personally consider a further loosening of conditions as very unhealthy.

LENKA KOSTROUNOVA
CsoB
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ALTERNATIVNiI FINANCOVANI INVESTICNICH TRANSAKCI
S KOMERCGNIMI NEMOVITOSTMI

ALTERNATIVE FINANCING OF INVESTMENT
TRANSACTIONS WITH COMMERCIAL REAL ESTATE

Limitujicim faktorem pro rist a fungovani realitniho trhu se béhem let
2009-2013 stalo bankovni financovani. Tento stav je vSak uzZ minulosti.
Situace se vyvijela mnohem rychleji, nez bylo ocekavano, a na zacatku roku
2016 ceské banky pristupuji ke klientim natolik proaktivné, Ze neuvéfitelnych
91 % respondentu letoSniho prizkumu ARTN ,povaZzuje nabidku Gvérd pro
oblast financovani nemovitosti od bank v Ceské republice za uspokojivou,
dostate¢né flexibilni“.

Nadale vSak velmi zalezi na kvalité klienta a jeho ratingu, kapitalové vybavenosti
a samoziejmé na kvalité projektu jako takového. Splinila se tedy nase predikce

z roku 2015, kdy jsme u bankovniho financovani ocekavali dalsi zlepSovani
podminek. Dle naseho odhadu by primérné marze trokovych sazeb navic mohly
déle klesnout.

Konkurence na ¢eském trhu, véetné zahrani¢nich bank bez mistnich pobocek
(napfiklad Helaba nebo Deutsche Pfandbriefbank), je nadéle aktivni a o své
zejména némecké Ci britské klienty pecuje na nejvy$Si mozné Grovni. Zaméruje

se na konzervativni investice vétsiho rozsahu a vyssich kvalitativnich tfid a mdze
nabidnout o néco lepsi podminky nez banky ceské.

Na soucasny zpusob chovani bank maji vliv nové regulatorni pozadavky (Basel IlI,
jenz vstoupil v platnost 1. 1. 2015, a dalSi specifickd omezeni pro sektor nemo-
vitosti). AvSak finan¢ni Ustavy se uz dokazaly v novych poZadavcich orientovat,
dosadit je do svych modelt a dofesit svij pristup k realitnimu sektoru jako takové-
mu. Ceské ekonomika je v dobré kondici, banky jsou dostate¢né kapitalizované
(vEetné jejich zahranicnich matek) a objem opravnych poloZek se nadale vyznam-
né snizuje. To jim dovoluje alokovat ¢ast kapitalu i na rizikovéjsi aktiva.

Pfes prebytek financnich zdroju v globalni ekonomice je stale vedena diskuse

o jejich strukture. Cilem je sniZit zadluZenost a zvysit podil kapitalu na celkové bi-
lanci, coz ma piimy vliv na stabilitu a bezpe¢nost jednotlivych trhi. Reality nejsou
vyjimkou a také v Ceské republice se jiz nékolik let vola po vétsi alokaci kapitalu
pojistoven a penzijnich fondd do nemovitosti. Rovnéz respondenti prizkumu ARTN
v minulosti opakované vyjadfili jednoznacné stanovisko, Ze tento zdroj kapitalu by
mél byt zapojen do investi¢nich aktivit na ceském trhu.

Podobné nazory zaznivaji delSi dobu, doposud se vSak nic zdsadniho nestalo.
Duvodem jsou stéle platné pozadavky na garanci nezaporného zhodnoceni Gspor
v transformovanych penzijnich fondech, jejichZ portfolia v sou¢asné dobé predsta-
vuji drtivou vétSinu aktiv fondd (96,4 % ke konci roku 2015). Zatim tedy neexis-
tuje zpUsob, jak pfimét manaZery téchto portfolii investovat do vynosnéjsich, ale
zaroven rizikovéjSich a méné likvidnich alternativnich aktiv, mezi néz nemovitosti

patfi. Pomohla by pouze zakonna Uprava parametru.

Nové Ucastnické a dichodové fondy, které umoznuji dynamictéjsi investicni strate-
gii, disponuji pfiblizné jen 3,6 % aktiv v hodnoté 13,5 miliardy korun. Vzhledem

k tomuto objemu v nich zatim nenalezneme Zadnou realitni investici. Podil nemovi-
tosti v investicnich portfoliich zdejSich penzijnich fondd se limitné blizi nule (0,49 %
ke konci roku 2015), pficemz za standardni Groven je povaZovano 5 az 10 %.*

Priznivéjsi legislativa panuje u Ceskych pojistoven. Tomu vSak neodpovida pfistup
portfoliovych manaZert 2. Jedinou pojistovnou, ktera na investi¢nim trhu vyviji
aktivitu, je Kooperativa.

Obdobné muze byt prostfednictvim nemovitostnich investi¢nich fond( vyuZit
kapital privatnich investor(. Jde zejména o ¢eské fondy kvalifikovanych investort
(FKI) nebo off-shore fondy soukromého kapitélu (private equity funds). Vzhledem
Kk nepfiznivym danovym zménam, platnym od 1. 1. 2015, byla Cast prostiedkd

z Geskych FKI nebo ptvodné urenych pro ceské FKI pfesunuta do zahranici,
jehoZ prostiedi kromé nizsi danové zatéZze muze nabidnout lepsi ochranu investic,
spolehlivost a reputaci.

The limiting factor for the growth and functioning of the real estate market during the
years 2009-2013 was bank financing. This condition, however, is now history. The situ-
ation has evolved much faster than expected, and in early 2016, the approach of Czech
banks to clients is so proactive that a whopping 91% of the respondents of this survey
"consider the supply of credits for the area of real estate financing from banks in the
Czech Republic as satisfactory and sufficiently flexible".

However, it still very much depends on the quality of the client and his/her rating,
capital adequacy and of course on the quality of the project as such. Thus, our
prediction from 2015, when we expected continuously improving conditions in the
area of bank financing, has come true. According to our estimate, average margins
of interest rates could fall even further.

The competition on the Czech market, including foreign banks without local
branches (such as Helaba and Deutsche Pfandbriefbank), is still active and it cares
particularly for its German and British clients at the highest possible level. It focuses
on larger conservative investments of higher quality classes and may offer slightly
better terms than Czech banks.

The current behaviour of banks is also affected by the new regulatory requirements
(Basel lll, which entered into force on 1 January 2015 and other specific restrictions
for the real estate sector). However, financial institutions have already managed to
make themselves familiar with the new requirements, to incorporate them into their
models and to solve their approach to the real estate sector as such. The Czech
economy is in good shape, banks are sufficiently capitalized (including their foreign
parent companies) and the volume of adjustments will continue to be significantly
reduced. This allows for the allocation of a part of the capital into risky assets as well.

Despite the surplus funds in the global economy there is still a debate about their
structure. The goal is to reduce debt and to increase the share of the capital in the
total balance sheet, which has a direct impact on the stability and security of indi-
vidual markets. Real estate is no exception and there has been a call for a greater
allocation of capital of insurance companies and pension funds into real estate in
the Czech Republic for several years. AREMD survey respondents also repeatedly
expressed a clear opinion in the past that this source of capital should be involved
in investment activities on the Czech market.

Similar views have been heard for a long time, but so far nothing major has hap-
pened. The reasons are the still valid requirements to guarantee the non-negative
appreciation of savings in transformed pension funds, whose portfolios currently
represent the vast majority of the funds' assets (96.4% at the end of 2015). So far,
there is no way to get the managers of these portfolios to invest in more profitable
but also riskier and less liquid alternative assets, which include real estate. Only

a regulation amendment of the parameters could help.

New participation and pension funds, which allow for a more dynamic investment
strategy, include only about 3.6% of assets worth 13.5 billion Czech crowns. Given
this volume, we would not find any real estate investment in them so far. The share
of real estate in the investment portfolios of local pension funds is approaching zero
(0.49% at the end of 2015), while the standard level is considered to be 5-10%2.

More favourable legjslation prevails among Czech insurers. However, the approach
of portfolio managers does not correspond to this2. The only insurance company
that is active on the investment market is Kooperativa.

Similarly, capital of private investors may be utilized through real estate investment
funds. This concerns particularly the Czech qualified investor funds (QIF) or offshore
private equity funds. Due to adverse tax changes applicable from 1 January 2015,
a part of resources from the Czech FKI or those originally intended for the Czech FKI
were moved abroad, where the environment can offer better investment protection,
reliability and reputation in addition to a lower tax burden.

Pro srovnani: podle pravidelné studie OECD Annual Survey of Large Pension Funds and Public Pension Reserve Funds z prosince 2014 (novéjsi nebyla v dobé zpracovani tohoto textu k dispozici)

dosahuje podil nemovitostnich investic v jednotlivych piipadech fondl ze zemi OECD vice nez 30 %, pficemz v priméru maji oslovené penzijni fondy alokovano v alternativnich aktivech 14 az 15
% portfolia (z Eehoz nemovitosti mohou odhadem predstavovat tretinu). Za pfedchozi rok investice do alternativnich aktiv vzrostly. / For comparison: acc. to the regular study OECD Annual Survey
of Large Pension Funds and Public Pension Reserve Funds from December 2014 (more recent data were not available in time of publishing the Report), the proportion of real estate investments
in individual cases of funds from OECD countries reaches more than 30%, while the addressed pension funds have on average 14-15% funds of the portfolio allocated in alternative assets (of
which real estates may represent an estimated one third). Investments in alternative assets have risen over the previous year.

N

with the average yield of 3.2% at the end of 2014 - more recent data are not available.

0,87 % z objemu aktiv, celkem 4 miliardy korun s primérnym vynosem 3,2 % ke konci roku 2014 - novéjsi data nejsou k dispozici. / 0.87 % of the volume of assets, the total of 4 billion CZK


http://www.cnb.cz/miranda2/export/sites/www.cnb.cz/cs/verejnost/pro_media/konference_projevy/vystoupeni_projevy/download/frait_20120423_asociace_rozvoj_trhu_nemovit.pdf

https://en.wikipedia.org/wiki/Basel_III
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Nicméné uz béhem roku 2015 zahéjily na doméacim trhu ¢innost nové fondy,
které tento odliv kapitalu nahradily. Byly zaloZeny silnymi investory, ktefi poskytli
své jméno, know-how a tzv. seed money, tedy startovni kapital ¢i nemovitosti.
Jde napriklad o UNIMEX Group, Edulios /CIMEX, Central Group a dalsi. Jiné fondy
vznikly za Gcelem kapital od mensich investoru ziskat, napfiklad Realitni fond
Komeréni banky jako produkt pro klienty jejiho privatniho bankovnictvi.

Dalsi fondy budou pfibyvat a pfedpokladame, Ze do transakci zasahnou

v letoSnim ¢i nasledujicim roce. Podilové nemovitostni fondy zamérené na drobné
investory (spotfebitele), jako jsou CS nemovitostni fond, Conseq Realitni, ZPF
realitni fond ¢i REALITA, u nas zatim na rozdil od zapadni Evropy hraji okrajovou
roli. Agkoliv pravé CS nemovitostni fond jiZ vjraznéji zvySuje sviij investiéni apetit.

Zajimavou skupinou se staly nemovitostni investicni fondy, které kotovaly své
akcie na prazské burze v hodnoté jednotek miliond korun (BEMETT, karlovarsky
Imperial). Od roku 2015 totiZ legislativa umoZiuje fondim platit za urcitych pod-
minek 5% dan z pfijmu, zejména v piipadé jejich registrace na burze.

Dal§im zdrojem financovani mohou byt emise cennych papir(. Vétsi Sance nez
vstup na akciovou burzu u nas maji korporatni a projektové dluhopisy - bondy,
obvykle emitované ve spolupraci s bankou, ktera je rovnéz umistuje na trh. Ne-
generuji sice vlastni kapital jako takovy, ale ve formé podfizeného dluhu uZite¢né
doplni strukturu financovani spolecnosti nebo konkrétniho projektu.

Primarni cilovou skupinou pro jejich nabidku jsou privatni investori. Zajem vSak
projevuiji i instituce, které maji povoleno nakupovat rizikovéjsi cenné papiry.
Respondenti letodniho prizkumu ARTN predpokladaji (se zhruba dvéma tretinami
kladnych odpovédi), Ze podil nebankovniho ciziho financovani (emise korporatnich
nebo projektovych dluhopis(, podfizené pujcky tretich stran, forward funding
apod.) na ¢eském trhu v nejblizSich letech vzroste.

Dluhopisové financovani u nas nejvice vyuziva skupina CPI, ktera od roku 2012
pripravila programy za necelych 16 miliard korun. Mezi né patfi Sest ¢eskych emi-
si vefejné obchodovatelnych korporatnich dluhopist matefské spolecnosti Czech
Property Investments za vice nez 9,3 miliardy korun nebo zajisténé projektové
dluhopisy CPI Alfa, CPI BYTY a CPI Retail Portfolio. Z toho v roce 2015 zahéjila
program v predpokladané vysi 1 miliardy korun, se splatnosti 4 roky a fixnim
trokem 4,75 %. Na Slovensku uz v prvnich mésicich 2016 stihla emitovat nové
CGtyfleté dluhopisy v objemu az 50 miliond EUR a s vynosem 5 %.

Kromé vydavani novych cennych papirti vSak skupina CPI aktivné pracuje i se
starSimi bondy, zejména ve snhaze snizit si Grokové zatizeni. Zacatkem roku 2016
po dohodé s drZiteli upravila emisni podminky svych korunovych dluhopist vyda-
nych v roce 2012, pfedevsim stlacila vynos z pohyblivych 6,5 % na fixni 5,1 %

a zmeénila je ze zajisténych na nezajisténé. Jiné dluhopisy z roku 2012 v objemu
58 milionu EUR letos v bfeznu pred¢asné splatila.

Dalsi velky stredoevropsky hrac, skupina HB Reavis, ziskala od listopadu 2013

na kapitalovych trzich v Polsku a na Slovensku vice nez 100 miliond EUR. V bfez-
nu 2016 si otestovala i Cesky trh emisi dluhopist v planovaném objemu 1 miliardy
korun, se splatnosti v roce 2021 a souc¢asnym pohyblivym vynosem cca 4 %.

Bé&hem roku 2015 CNB jako regulator schvalila dluhopisovy program Conseq
Realitniho fondu v maximalni hodnoté nesplacenych dluhopist 2 miliardy korun
a s dobou trvani 10 let. A dale dluhopisovy program spolecnosti Bydleni na
Vinohradech ve vysi 900 milion( korun a s délkou trvani 25 let. O redlném vyu?Ziti
téchto programl zatim nemame informace. SpiSe za zajimavost muzeme oznacit
emisi developerskeé skupiny INPARK ze srpna 2015 s objemem 30 milionu korun,
splatnosti 3 roky a pevnym Grokem 8,23 % rocné.

Aktivita se zvySuje i mimo hlavni mésto. JiZ od roku 2009 vydava korporatni
dluhopisy brnénsky realitni koncern e-Finance, ktery nyni nabizi svou ¢tvrtou emisi
o velikosti 80 miliond korun, se splatnosti 5 nebo 10 let a vynosem 6 %. Druhym
rokem pripravuje i projektové dluhopisy prostrednictvim dcefiné spolecnosti eFi
Palace v ramci 25letého dluhopisového programu s limitem 600 milion( korun.
Ty jsou v soucasnosti emitované jako dvouleté s fixnim Grokem 4,5 %.

Na trhu se objevily také dluhopisy liberecké Tycoon Enterprise s pevnym vynosem
7 %. Nové byly zaznamenany bondy frydecko-mistecké BeskydBenk z (inora letos-
niho roku se splatnosti 5 let a fixnim Grokem 11 %.

Ze starsich emisi je stale vhodné vést v patrnosti korporatni dluhopisy Passerin-
vest Group z kvétna 2014 v objemu 550 milion( korun, se splatnosti 3,5 roku

a pevnym Grokem 5,25 % rocné, z jejichZ vynosu emitent spolufinancuje zpétny
odkup svych starsich developerskych aktiv v BB centru. Zajimavou a velkou emisi
byly v roce 2013 zajisténé dluhopisy Diamond Point ve vysi 1,1 miliardy korun,
se splatnosti 10 let a fixnim vynosem 4 %.

However, new funds, which replaced this capital outflow, launched domestic activity
already during 2015. They were established by strong investors, who provided their
name, know-how and the so-called seed money, i.e. starting capital or real estate. These
include UNIMEX Group, Edulios / CIMEX, Central Group and others. Other funds were
created for the purpose of obtaining capital from small investors, for example the Real
Estate Fund of the Commercial Bank as a product for its private banking clients.

Additional funds will appear, and we expect that they will affect the transactions this
or next year. Mutual real estate funds aimed at small investors (consumers), such
as CS nemovitostni fond, Conseq Realitni, ZPF realitni fond or REALITA, play just

a marginal role here, unlike in Western Europe. Although it was the CS nemovitostni
fond that significantly increased its investment appetite.

An interesting group consisting of real estate investment funds, which listed their
shares on the Prague Stock Exchange with a value of millions of CZK (BEMETT, Carls-
bad Imperial). Since 2015, the legislation allows funds to pay 5% income tax under
certain circumstances, especially if they are registered on the stock exchange.

Another source of funding could be the issuance of securities. Corporate and
project bonds have a greater chance here than the entrance to the stock exchange
- i.e. the bonds usually issued in cooperation with the bank, which also places
them on the market. Although they do not generate the capital as such but in the
form of subordinated debt, they usefully complement the financing structure of the
company or a particular project.

The primary target group for their offer are private investors. However, institutions
that are allowed to buy risky securities have also shown their interest. This year's
AREMD survey respondents expect (roughly two-thirds of the answers are positive)
that the proportion of non-bank foreign funding (issuance of corporate or project
bonds, subordinated loans from third parties, forward funding, etc.) on the Czech
market will increase in the coming years.

Bond funding is mostly used in the Czech Republic by the CPI, which has prepared
programs for nearly 16 billion Czech crowns since 2012. These include six Czech
issuances of publicly traded corporate bonds of the parent company Czech Property
Investments worth more than 9.3 billion CZK, or secured project bonds CPI Alfa, CPI
BYTY and CPI Retail Portfolio, of which it launched a program with the estimated
amount of 1 billion CZK in 2015, with a maturity of four years and a fixed interest
rate of 4.75%. It managed to issue new four-year bonds worth up to 50 million
euros with a yield of 5% in the first months of 2016 in Slovakia.

Apart from issuing new securities, the CPI group has been actively working with older
bonds, especially in an effort to reduce the interest burden. In early 2016, after an
agreement with the holders, it modified issuance conditions for its CZK denominated
bonds issued in 2012, i.e. it mainly reduced the floating rate from 6.5% to the fixed
rate of 5.1% and changed them from secured to unsecured. In March this year, it
prematurely paid up other bonds from 2012 in the amount of 58 million euros.

Another major Central European player, HB Reavis Group, acquired more than
100 million euros on the capital markets in Poland and the Slovak Republic in
November 2013. In March 20186, it also tested the Czech market of bond issu-
ances in the planned volume of 1 billion CZK, maturing in 2021 and with the
current floating rate of about 4%.

During 2015, CNB - as the regulator-- approved the bond program Conseq of

Real Estate Fund in the maximum value of the outstanding debt of 2 billion Czech
crowns and with a duration of 10 years. Furthermore, it was the bond program of
the company Bydleni na Vinohradech in the amount of 900 million CZK and with
the duration of 25 years. We do not yet have any information about the actual
usage of these programs. Nevertheless, another interesting issuance is that of the
development group INPARK from August 2015, with a volume of 30 million CZK, the
maturity of three years and the fixed interest rate of 8.23% per annum.

Activity has increased even beyond the capital. The real estate group e-Finance
based in Brno has been issuing corporate bonds since 2009, which is now offering
its fourth issuance with a size of 80 million CZK, with a maturity of 5 or 10 years
and a yield of 6%. It is also the second year it is preparing project bonds via its
subsidiary eFi Palace within a 25-year bond program with a limit of 600 million CZK.
These are currently issued for two years with a fixed interest rate of 4.5%.

Liberec Tycoon Enterprise bonds with a fixed yield of 7% also appeared on the mar-
ket. Newly registered were BeskydBenk bonds from Frydek-Mistek from February
this year, with a maturity of 5 years and a fixed interest rate of 11%.

As for old issuances, it is still advisable to keep in mind the corporate bonds Pas-
serinvest Group from May 2014 in the amount of 550 million CZK, with a maturity
of 3.5 years and a fixed interest rate of 5.25% per annum, from whose yield the
issuer co-finances the buyback of its older development assets in BB centre. An
interesting and large issuance was Diamond Point secured bonds of EUR 1.1 billion
in 2013, with a maturity of 10 years and a fixed yield of 4%.

KAMIL KOSMAN

European Capital Partners Real Estate



ROK 2016 V LEGISLATIVE Z POHLEDU GESKE
BANKOVNI ASOCIACE

Podle Ceské bankovni asociace bude rok 2016, s jistou
nadséazkou fe¢eno, rokem zmén v oblasti insolvenéniho
fizeni. A to jak na Cisté narodni Grovni, tak pravdépodob-
né i na drovni Evropskeé unie.

Dopad na pravni vztahy k nemovitostem bude mit oceka-
vana debata nad novelou nového ob¢anského zakoniku
(0Z). Ta byla vladou doruc¢ena zakonodarciim v listopadu
2015 (a oznacena v dobé svého vzniku, t.j. jiz v roce
2014, jako ,akutni“), nicméné Poslanecka snémovna

se k jejimu projednavani nejspiSe dostane az letos.

Z diskuzi Sdruzeni bytovych druZstev a spolecenstvi viast-
niké CR a Statniho fondu rozvoje bydleni Ize dovodit, 7e
bude vyvijena snaha o uplatnéni pozménovaciho navrhu,
na jehoz zakladé by vzniklo plosné zakonné zastavni pravo
ve prospéch sdruzeni vlastniku jednotek (SVJ), a to jako
zajistovaci prostiedek ve vztahu k pohledavkam SVJ za
vlastniky jednotek. Ceska bankovni asociace vnima tento
navrh velmi negativné. Jeho prijetim by doslo k zasadnimu
prenastaveni pravidel v oblasti poskytovani hypotecnich
Gvérd. Konkrétné: nemalé procento hypotecnich Gveérd

by oproti stavajicimu stavu pravdépodobné nemohlo byt
bankami poskytovano a témér jisté by doslo ke zdrazeni
tohoto produktu, jelikoZ by ho banky byly nuceny povaZovat

Dalsi leto$ni vyznamnou zménou, a to zdaleka nejen

z pohledu bankovniho sektoru, bude také zcela novy zakon
0 spotrebitelském Gvéru, ktery mimo jiné nové upravuje
tvéry na bydleni. Dana problematika by si vSak zasluhova-
la samostatné pojednani a presahuje ramec tohoto textu.

LEGISLATIVNI UVAHY MINISTERSTVA SPRAVEDLNOSTI
NA POLI INSOLVENCNIHO PRAVA

Ministerstvo spravedinosti (MSp) neni prozatim pfilis
Gspésné v prosazovani legislativnich zmén v oblasti insol-
vencéniho prava. V zajmu zkvalitnéni vliastni legislativni

a s ni souvisejici analytické cinnosti proto vytvorilo
samostatny odbor statniho dohledu a analyz, jehoz opo-
nenturou by napfisté mély prochazet vSechny legislativni
navrhy v oblasti exekuci a insolvenci.

K otazce poctu a dislokace exekutorskych uradu,
exekuéniho tarifu a spojovani exekuénich fizeni MSp
momentalné provadi analyzu zamérenou na nastaveni
exekutorskych tarifi s cilem zjistit, zda tarify odpovidaji
skute€nému vykonu exekutorské ¢innosti

(t.j. odpovédét na otazku, zda exekutofi nejsou ,preplace-
ni“). Zaroven analyzuje pocet a rozmisténi exekutorskych
Gradt (EU). Rentabilita EU se pohybuje v rozmezi
20-25 %, coz nevybocuje z rentability ostatnich prav-
nickych a pribuznych profesi (advokati 22-28 %, znalci
20-30 %, danovi poradci 40-60 %).

Zasadnim problémem exekucniho fizeni jsou podle MSp
vicecetné exekuce (tj. 2 a vice exekuci vedenych proti
témuz subjektu), kterych je evidovano na 96 %. Median
vySe vymahané castky je 9 tisic KE. Zhruba 30 % vSech
exekuci je vedeno pro ¢astky do 2 tisic KC.

Alarmuiici je informace, 7e v CR je zhruba 120 tisic pfipadu,
kdy je proti jednomu subjektu vedeno 10 a vice exekuci,
257 tisic pripad, kdy je vedeno 4-9 exekuci, a 354 tisic pfi-
padu, kdy je vedeno od jedné do tfi exekuci. Celkova vyma-
hana jistina je cca 300 mld. K¢, pii zapoéitani pfislusenstvi
Cini celkova vymahana ¢astka zhruba 500 mid. K¢

Jiz dnes je soud podle § 37 odst. 4 exeku¢niho fadu
povinen na navrh povinného spojit exekucni fizeni.
Problém ovSem tkvi v tom, Ze povinni u viceCetnych
exekuci tohoto opravnéni prilis nevyuzivaji, pokud vibec
se soudem €i s exekutorem néjak komunikuji.

Ve spolupraci s o.p.s. Clovék v tisni pfipravuje MSp formu-
lare obsahujici vyslovny navod pro povinné, jak v téchto
pripadech postupovat, a to vcetné castecné predvypliné-
ného navrhu na slouceni exekuci s detailnim vysvétlenim
jednotlivych krokl. Spojovanim exekuci by doslo k vyraz-
nému omezeni celkové vyse nakladi vymahani .

Do budoucna se planuje spojeni exekuci ze zakona,

a to propojenim rejstiiku zahajenych exekucnich fizeni

s informacnimi systémy exekucnich soudu. Informacni sys-
tém by pak automaticky upozornil na vicecetnou exekuci

a soud by jednotliva exekucni fizeni sloucil do jednoho.

DalSim opatfenim zvazovanym MSp by mohla byt tzv.
mediace, jakkoli tato problematika je momentalné spise
ve stadiu Gvah. Kvalifikovany mediator by mél napomoci
jednani mezi povinnym a exekutorem s cilem sjednat
splatkovou dohodu.

MSp zvazuje také moznost transformace vicecetnych
exekuci do nového typu insolvencniho fizeni nebo

do modifikované podoby oddluzeni. Spolu s tim se
zvazuje moznost zavést delsi dobu pro prubéh oddluzeni
(az 10 let a ovSem také moznost mimofadného odpusténi
¢asti nebo celého dluhu). V Gvahu pfipada také tzv.
francouzsky model, podle kterého ma dluznik moznost
zkratit si dobu oddluzeni, pokud napf. ve Ihité 2 let

splati 50 % dluznych ¢astek.

K PROBLEMATICE INSOLVENCNIHO RIZENi

Tézistém reformy v oblasti insolvencniho fizeni by se
podle MSp mélo stat posileni dohledu a mozZnosti sprav-
niho trestani insolvencnich spravct (IS) ze strany minis-
terstva. Dnes je MSp opravnéno pouze provést prohlidku
provozovny IS a pfipadné udélit pokutu za nepredloZeni
dokladu o pojisténi.

Jako prvni krok v reformnim usili se podle Gdaji MSp
podafilo prakticky vymytit fiktivni provozovny IS, kdyz
jejich pocet klesl z 3640 na 1159. Na jednoho IS dnes
pfipada 2,26 provozovny, pficemz zasadou je, Ze IS musi
spravcovskou ¢innost v provozovnach vykonavat skutecné
a s odbornou péci.

Podle ustanoveni § 13 odst. 2 zakona o insolvencnich
spravcich mize byt IS vySkrtnut ze seznamu IS v zasadé
jen tehdy, pokud ma na ,konté“ vicecetné udélené sank-
ce. MSp hodla dosahnout stavu, kdy bude mit moznost
dohledu nad kazdym insolvencnim fizenim a postihovat
tak situace, kdy IS nepostupoval s odbornou péci nebo

v souladu se zakonem. V takovém pfipadé by ho MSp
mohlo sankcionovat, a to v zasadé dvoji formou: (i) karné-
ho trestani prostfednictvim podani karné Zaloby k Nejvys-
Simu spravnimu soudu, nebo (ii) spravniho trestani, kdy
by sankce udélovalo piimo MSp jako ,regulator*.

V letosnim roce se MSp pokusi také o zasadn€jsi reformu
tzv. osobniho bankrotu, tedy oddluzeni, a to predevsim

v souvislosti s pal€ivym problémem, ktery Ize zjedno-
dusené oznacit jako ,byznys s chudobou*. Ministerstvo
navrhuje regulovat poskytovani sluzeb v souvislosti

s oddluzenim. Za stavajici pravni Gpravy si oddluZovaci
agentury GCtuji za sepis navrhu na oddluzeni Castky

v rozmezi 16-55 tisic K¢. Dluznici tak rocné vydaji za
tyto ,sluzby“ cca 300 az 600 miliont KE.

Tomu chce ministerstvo Celit zavedenim povinného
zastoupeni Gpadce profesionalem za regulovanou cenu.
Konkrétné ma jit o advokaty, notare, insolvencni spravce;
dale pak o akreditované subjekty licencované MSp,

tj. subjekty spliujici kritérium vefejné prospésnosti, které
by poradenstvi poskytovaly zdarma. MSp by vykonavalo
dohled a spravni trestani.
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Pro futuro se zvazuje zavedeni modelu, kdy exekutor by
byl ze zakona povinen podat insolvenéni navrh

u vicecetnych exekuci. A dale moznost, aby exekutor byl
na zakladé zvlastnich pravidel o pfislusnosti v takovych
pfipadech jmenovan insolvenénim spravcem. MSp hodla
provést komparaci s jinymi staty, pricemz prozatim zvazu-
je zavedeni nového specialniho insolvenéniho fizeni
a/nebo prodlouzeni doby trvani oddluzeni (10 let),
moznost zrychleného oddluzeni (2 roky za predpokladu
splaceni 50-65 % dluhl) a zavedeni mediace.

AMBICE EVROPSKE KOMISE V OBLASTI HARMONI-
ZACE PRAVIDEL INSOLVENCNIHO RIZENI

Evropska komise (EK) jiz 12. 3. 2014 publikovala
Doporuceni o novém pristupu k netspéchu v podnikani

a k platebni neschopnosti 2. Doporuceni je pravné nezavaz-
né a Komise vyhodnotila jeho dopad do pravnich fadu ¢len-
skych statd jako neprilis velky, resp. nékteré jeho aspekty
se projevily pouze v téch statech, kde v asové souvislosti

s prijetim Doporuceni probihala vnitrostatni debata Ci legis-
lativni proces ohledné zmén insolvencniho fizeni .

Nynéjsi ambici EK je prozkoumat moznosti, vhodnost

a pravni charakter opatfeni sméfujicich k harmonizaci
pravidel (procesnich i hmotnépravnich) vnitrostatnich
insolvencnich fizeni. Komise momentalné ukoncila fazi
shromazdovani podkladu, pficemz jednim ze zjisténi

je velka diverzita insolvencnich fizeni napiic EU, kdyz
bylo identifikovano na 100 riznych druht insolvencénich
fizeni v Clenskych statech EU. Momentalné probiha

tzv. hodnoceni potfebnosti a dopadl nové regulace, jehoz
vysledkem by méla byt konkrétnéjsi predstava o tom,
které aspekty insolvencnich fizeni by bylo mozné a vhod-
né sblizit ¢i pfimo harmonizovat.

EK podnika tuto snahu v ramci tzv. Akéniho planu k unii
kapitalovych trh, pficemz absenci alespon priblizné
podobnych pravidel insolvencniho fizeni identifikovala
jako potencionalni prfekazku pro volny pohyb kapitalu

a fungovani vnitfniho trhu. V pribéhu prvniho Ctvrtleti
2016 by na strankach EK méla byt publikovana "cestovni
mapa" obsahujici Gvodni zpravu o hodnoceni dopadu
zvazované regulace, ktera "vymezuje hristé" pro ¢innost
EK v této oblasti. Vefejnost napfi¢ EU tak ziska moznost
pripominkovat zaméry EK.

Zaroven ma byt vytvofena expertni pracovni skupina®,
ktera by Komisi méla byt napomocna pfi zpracovani
nové regulace, ale také v otazkach jejiho rozsahu a miry
zévaznosti. V expertni skuping by mél byt i expert z CR,
jméno zatim oficialné nezname.

Koncem prvniho ¢tvrtleti roku 2016 by méla byt hotova
studie ekonomickych dopadu téch aspektt rozdilnosti
pravni Gpravy insolvenénich fizeni v zemich EU, které
podle zjisténi Leeds University mohou znesnadnovat
fungovani kapitalovych trh{. V prabéhu prvni poloviny
roku 2016 probéhne vefejna konzultace v trvani 12-14
tydn zaméfena na cca 20-30 otézek formulovanych
Komisi. Momentalni ambice Komise nezahrnuje snahu
harmonizovat spotrebitelské insolvence, tj. oddluzeni, ale
ani insolvence municipalit.

Koncem roku 2016, tedy v pribéhu slovenského
predsednictvi EU, by EK chtéla prijit s konkrétnim legisla-
tivnim navrhem. Jeho charakter momentalné neni jasny,
ale muze byt v zasadé troji:

(i) rozSifené a doplnéné Doporuceni, tedy nezavazny
dokument, ktery by mél ve vztahu k ¢lenskym statim
pusobit ,samoregulacné*;

1 Pfiklad: proti témuz subjektu je vedeno 8 exekuci osmi riiznymi EU pro celkovou &astku 80 tisic K&; odména exekutort by dohromady Ginila cca 24 tisic K& a hotové vydaje zhruba 28 tisic K& - po spojeni
do jednoho fizeni se odména snizi 0 50 % a hotové vydaje dokonce az o 80 %.
2 http://ec.europa.eu/justice/civil/files/c_2014_1500_en.pdf, CZ: http://docplayer.cz/3326010-Doporuceni-komise-ze-dne-12-3-2014-0-novem-pristupu-k-neuspechu-v-podnikani-a-k-platebni-neschopnosti-

-text-s-vyznamem-pro-ehp.html

3 Staty byly vyzvany k implementaci principt Doporuceni do 12 mésicli od jeho zvefejnéni, EK méla vyhodnotit dopady do 18 mésicli od jeho zvefejnéni, coz ucinila zde: http://ec.europa.eu/justice/

civil/files/evaluation_recommendation_final.pdf.

4 Vice k jejimu zadani viz http://ec.europa.eu/justice/newsroom/contracts/files/2015_expert-group-restructuring-insolvency-law/call_for_applications_en.pdf
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(i) smérnice, kterd muze mit rzné Siroky zabér, napf.

se mlzZe tykat pouze pravidel pro restrukturalizaci

a tzv. druhou Sanci, ale muaze jit i dal s tim, Ze bude spiSe
obecnéjsiho charakteru (a tedy méné konkrétni, ponecha
statlm Sirsi miru diskrece); nebo

(iii) narizeni, tedy pfimo aplikovatelny predpis EU, ktery
muZze mit bud pfimo sjednocujici charakter, tedy na jeho
zakladé se kompletné zméni a zharmonizuji pravidla
insolvencniho fizeni ve vSech Clenskych statech, ale muze
mit i charakter tzv. 29. rezimu, tedy komplexni Gpravu in-
solvenéniho fizeni, které bude existovat "vedle" narodnich
pravnich Uprav a bude na Gcastnicich fizeni, zejména na
navrhovateli, zda pro konkrétni fizeni zvoli aplikaci narod-
ni pravni Gpravy nebo Upravy obsazené v nafizeni.

K PROBLEMATICE ZRIiZENi ZAKONNEHO ZASTAVNI-
HO PRAVA SVJ K JEDNOTKAM UMISTENYM V DOME

V souvislosti s projednavanim novely OZ (snémovni tisk
€. 642) Ize s velkou mirou pravdépodobnosti ocekavat
legislativni iniciativy, jejichz cilem bude to, aby spolecen-
stvi vlastniku jednotek (SVJ) bylo pfiznano zakonné za-
stavni pravo ke kazdé jednotce v daném objektu (domé).
Ugelem je zajisténi dluhu viastnika jednotky souvisejiciho
se spravou domu a pozemku.

Toto zastavni pravo by vzniklo automaticky vzdy ke dni
vzniku jednotky; ve vztahu k jednotkam vzniklym prede
dnem Gcinnosti novely by toto zastavni pravo vzniklo
dnem nabyti G¢innosti novely. PredevSim s odkazem na
rakouskou a némeckou pravni Gpravu zaznivaji i Gvahy

o tom, Ze by v pfipadé zpenézeni jednotky mélo mit SVJ
narok na urcitou zakonem definovanou maximalni ¢ast
vytézku, pficemz momentalné se diskutuje o tom, Ze tato
Cast by méla byt vymezena hranici 25 % vytézku.

Pokud by SVJ neuplatnilo svou pohledavku za vlastnikem
jednotky u soudu, pak by timto zastavnim pravem byly
zajistény pouze dluhy, které se staly splatnymi v posled-
nich 6 mésicich pred prodejem jednotky. Pokud by ovéem
SVJ své pohledavky uplatnilo u soudu, a pokud o této
skutecnosti byl u¢inén zaznam v katastru nemovitosti
(pfislusna novelizace zakona o katastru nemovitosti se
také predpoklada), pak by SVJ mohlo své zastavni pravo
vztahnout na dluhy, které se staly splatnymi v obdobi
poslednich maximalné péti let.

Jinak feceno, kvuli této diskutované novelizaci by mélo
dojit ke vzniku zdkonného zastavniho prava k nemovitos-
ti, které by SVJ stavélo v ramci exekucniho fizeni na roven
véfitell hypotecnich Gvérd. Nasledkem tohoto zastavniho
prava by se SVJ takeé stala zajisténymi véfiteli s pohle-
davkami s pravem na oddélené uspokojeni v ramci insol-
venéniho fizeni. V obou pfipadech by SVJ mélo narok na
maximalné 25 % vytézku. Na poskytovatele hypotecniho
Gvéru coby zajisténého véritele z titulu hypotecniho Gvéru
(spotrebitelského Gvéru na bydleni) by tak pfi maximal-
nim uspokojeni SVJ ,zbylo“ pouze 75 % vytézku.

Pokud chceme pracovat s vySe uvedenymi maximalnimi
Cisly, je tfeba vzit v Gvahu Udaje vyplyvajici ze Zpravy

o finanéni stabilit&, kterou vydala CNB v lofiském roce,
konkrétné pak Gdaje o distribuci novych Gvért podle

LTV €. Z nich mimo jiné vyplyva, Ze hypote¢ni Gvéry s LTV
v rozmezi 80-90 % ¢ini celkem 29,7 % Gveérd, hypotecni
aveéry s LTV v rozmezi 90-100 Cini celkem 9,9 % Gvérd

a hypotecni Gvéry s LTV nad 100 Cini celkem 5,3 % Gvéru.

P¥i zapoCteni novych hypotecnich Gvérd s LTV v rozmezi
70-80, které tvori 14,8 % vSech Gvérd, se tak dostavame
témér k hranici 60 % vSech novych hypotecnich Gvéra.
Pravé ty by se potencionalné mohly dostat do konfliktu

s navrzenou novelizaci OZ.

PRAVNI VYHRADY

Predpoklada se vznik ,plosného* zastavniho prava ke
vSem jednotkam, a to i v pfipad€, Ze vlastnici jednotek
vUuci SVJ nebudou nic dluzit. Z&sadnim zpusobem by tak
byly naruSeny stavajici zakonné pozadavky na vymezeni
zajisténého dluhu dle § 1311 OZ, nebot v daném piipadé
by nebyla presné urCena/urcitelna vyse dluhl (maximalni
hranice 25 % z vytézku zpenézeni touto vysi neni), ani
dobu vzniku dluh. Jednalo by se tak o nedivodné
zvyhodnéni urcité skupiny ,véfiteli“ a popreni zakladnich
pravidel pro vymezeni zajistovanych pohledavek vcetné
pravni jistoty uspokojeni ze zajisténi ostatnimi véfiteli.

Navrhovanou Upravou by se jeden specificky poskytovatel
sluzeb souvisejicich s bydlenim - SVJ - dostal do vyhod-
néjsiho pravniho postaveni ve vztahu k vymahatelnosti
svoji pohledavky nez jiny. Napf. poskytovatel svozu
domovniho odpadu by v piipadé, Ze jeho smluvnim
partnerem je SVJ, mél svoji pohledavku zprostredkované
zajisténou zastavou bytu, zatimco v pfipadé, kdy ma
smlouvu s individualnim vlastnikem rodinného domu, by
Zadné takové zajisténi nemél. Navrh by tedy legislativné
zavadél nerovné podminky na trhu.

Dané ustanoveni by dle naseho nazoru nekoncepcné po-
zménilo i Gpravu vztah( v ramci bytového spoluvlastnictvi.
Kazdé SVJ (vlastnici ostatnich jednotek) by vzdy vystupo-
valo z pozice zastavniho véfitele. Jejich postaveni by bylo
silnéjsi a mohlo by byt zneuzito: napfiklad by mohli branit
vlastnikovi ve vnitfnich Gpravach jednotky dle § 1175 0Z
s tvrzenim, Ze takové Upravy sniZuji hodnotu zastavy.

UvaZované feseni stavi do role ,neplatice” vSechny
vlastniky jednotek, ktefi fadné a vcas plini své zavazky
vUCi SVJ. Takové ustanoveni je v rozporu s ¢l. 11 odst. 1
Listiny zakladnich prav a svobod (,Vlastnické pravo vsech
vlastnikii ma stejny zakonny obsah a ochranu*), protoze
vlastnici jednotek nebudou v rovhocenném postaveni

s ostatnimi vlastniky nemovitosti, ktefi také nemusi vzdy
fadné a vcas plnit své zavazky.

Dané feseni podle naseho nazoru navic odporuje i ¢l. 11
odst. 4 Listiny zakladnich prav a svobod. Zastavni pravo je
zasadnim omezenim vlastnického prava. Takto Siroce zfize-
né zakonné zastavni pravo podle naseho nazoru nespliuje
zasadu ,Nucené omezeni vlastnickénho prava je mozné ve
verejném zajmu, a to na zakladé zakona a za nahradu“.

DOPADY V OBLASTI POSKYTOVANI
HYPOTECNICH UVERU

Dané feseni by navic mélo zasadni dopad na hypotecni
aveéry. Upozornujeme, Ze takto nastavené zakonné zastav-
ni pravo by sniZovalo zastavni hodnotu nemovitosti.

Navrzena Uprava by tak predstavovala prekazku pro
financovani poskytovani hypotecnich Gvér(. Pohledavky
z hypotecnich Gvérl zajisténé zastavnim pravem

k jednotkam, zfizenym po pfijeti diskutované novely, by
nespliovaly podminku ,1. poradi“ pro zahrnuti do kryti
HZL dle § 30 odst. 2 zakona o dluhopisech.” V takovém
pfipadé by byla tato Gprava zasadné k tizi spotrebitelu,
protoZe by se celoplo$né zasadné zhorsily podminky
pro poskytovani Gvérd na nakup jednotek.

Banky bézné pouzivaji hypotecni Gvéry jako soucast
kryciho bloku pro hypote¢ni zastavni listy. Zakonné
zastavni pravo ve prospéch SVJ by tak branilo u Gvérd
dohodnutych po Gcinnosti novely OZ zafazovat hypotecni
Gvéry na jednotky do kryciho bloku. Poskytovani Gvéra
by se tak mohlo zacit presouvat do ,Sedé ekonomiky*.

Uprava by pak znamenala i nové povinnosti dluznik(
z hypotecnich Gvérd. Ti by museli pravidelné predkladat
potvrzeni SVJ o vysi dluhu/bezdluznosti a s tim souviseji

dalsi administrativni komplikace.

Existence zakonného zastavniho prava by méla vliv na
uréeni hodnoty nemovitosti. Banky (odhadci) by tedy byly
nuceny uréovat niz8i hodnotu jednotky, coz by mélo za
nasledek mensi dostupnost Gvéru pro klienty, protoze

by nesplnili ukazatel LTV. Klienti by museli mit pfi pofizeni
bytové jednotky vétsi pomér vlastnich prostredka.

Bude-li zfizeno zakonné zastavni pravo ve prospéch SVJ
podle vySe zminénych parametru, bude pohledavka spravce
domu v exekuénim fizeni uspokojena v pofadi pred jinymi
zastavnimi pravy, byt maji takova zastavni prava lepsi
poradi. Tim by se novela dotkla prav véfitelt vSude tam,

kde bude mit zastavni pravo Gcinky vzniku pred nabytim
Gcinnosti zakona. VEritel tedy bude zasazen tim, Ze nékdo
dodatecné omezi hodnotu zajisténi jeho pohledavek.

Z praktického pohledu by to znamenalo provést precené-
ni vSech zastav, které jsou jednotkami (= odecist jednu
Ctvrtinu hodnoty zajisténi). Pro obligacni dluzniky by
navrzené retroaktivni uplatnéni vzniku ploSného zastavni-
ho prava ve prospéch SVJ znamenalo podle obchodnich
podminek vétSiny bank poskytujicich hypotéky nutnost
doplnit na vyzvu banky zajisténi (hodnota zajisténi se sni-
Zi). Pokud by klient dodatecné zajisténi neposkytl, hrozilo
by mu zesplatnéni Gvéru. Vznikla by tak pravni nejistota
a doslo by k zasahu do prav a povinnosti obou smluvnich
stran smlouvy o poskytnuti hypotecniho tvéru!

Predpokladame, Ze zvySené riziko by se u novych Gverd
promitlo do zvySené rizikové prirdzky. Nova pravni Gprava
by v pfipadé jednotek prakticky vylucovala moznost
dohodnout si s klientem zakaz zatizeni nemovité véci.

Velmi sporna by byla i "rezervovana" vyse v rozsahu 25 %
vytézku zpenézeni jednotky. V tomto kontextu totiz mimo
jiné vznika vykladova obtiz ohledné pojmu "vytéZzek
zpenézeni". Z dosavadnich diskuzi neni ziejmé, z jakého
zakladu se bude Castka pro SVJ pocitat, tedy zda se bude
jednat o ¢astku, za kterou se nemovitost vydrazila
a/nebo bude 25 % pocitano z tzv. ,Cistého* vytézku.

V této souvislosti je tfeba uvést nasleduijici:

(i) v rdmci prodeje nemovitosti prostrednictvim exeku-
tora (s odkazem na obcansky soudni fad) ¢ini nejnizsi
podani %; vysledné ceny (hodnota nemovitosti podle
znaleckého posudku poniZzena o pfipadné zavady, které
drazbou nezaniknou), v ramci prodeje prostiednictvim
nedobrovolné drazby ¢ini nejnizsi podani %/, ceny
odhadu, v ramci insolvencniho fizeni se jedna o drazbu
dobrovolnou a cena se urcéuje pokynem zajisténého
véritele dle konkrétniho pfipadu;

(ii) odména exekutora ¢ini 15 % pro vymahané pinéni do
vySe 3 000 000 K¢, nasledné nad tuto ¢astku do ¢astky
40 000 000 K¢ 10 % z vymozeného plnéni plus DPH,

v ramci nedobrovolné drazby je odména v zasadé
smluvni, v ramci insolvenéniho fizeni éini odména insol-
vencniho spravce 9 % pro vytézek do vyse 1 000 000

K¢, nad tuto ¢astku 4 % plus DPH (nasledné se odména
dale snizuje) a naklady spojené se zpenézenim predmétu
zastavniho prava v maximalni vysi 5 %;

(iif) z uvedeného je zjevné, ze navrhovana castka 25 %
z vytézku zpenézeni pro SVJ je nepfimérené vysoka
(po zohlednéni ,Cistého“ vytézku z prodeje nemovitosti
pro banku);

(iv) je deklarovan princip rychlého feseni pohledavek SVJ
(viz 6Bmésicni Ihuta), z tohoto pohledu pfi zohlednéni prin-
cipu vigilantibus iura scripta sunt (bdélym svédci prava)
je navrhovana Castka nepfimérené vysoka nepochybné

i z Cisté ekonomickych duvodu - vztahneme-li mésicni
naklady na spravu a provoz bytu k cené jednotky, pak

S Kapitola ,Vyvoj a doporuceni v oblasti rizik spojenych s Gvéry zajisténymi rezidencni nemovitosti”

¢ Loan-to-value - ukazatel, ktery vyjadiuje pomér vySe zadluZeni klienta souvisejici s Gvérem zajisténym rezidencni nemovitosti a hodnoty zajisténi.

7 § 30 odst. 2 zakona ¢. 190/2004 Sb. o dluhopisech, ve znéni pozdéjsich predpist: Na zastavené nemovité véci nesmi vaznout zastavni pravo tfeti osoby, které by bylo ve stejném nebo v pred-
nostnim poradi pfed zastavnim pravem zajistujicim pohledavku z hypotecniho Gvéru nebo jeji ¢ast, zahrnutou do kryti zavazkl z hypotecnich zastavnich listd v obéhu, s vyjimkou zastavniho prava,
kterym je zajiStén Gvér poskytnuty stavebni spofitelnou podle zakona upravujiciho stavebni spofeni, jakoz i Gvér poskytnuty Statnim fondem rozvoje bydleni na vystavbu druzstevnich byt podle
zékona o podpore vystavby druzstevnich byt(, a déle Gvér poskytnuty na vystavbu byt postavenych s finanéni, Gvérovou a jinou pomoci podle zvlastnich pravnich pfedpist o finanéni, Gvérové
a jiné pomoci druzstevni bytové vystavbé (dale jen "Gvér na druzstevni bytovou vystavbu") za predpokladu, Ze stavebni spofitelna nebo véritel pohledavky z Gvéru na druzstevni bytovou vystavbu
s prednostnim poradim svého zastavniho prava dali emitentovi hypotecnich zastavnich listl ke zfizeni zastavniho prava v dalSim poradi pfedchozi pisemny souhlas. Bez tohoto souhlasu nelze
pohledavku do kryti zahrnout. Pfevod zastavené nemovité véci nesmi byt omezen dfive vzniklym omezenim pfevodu nemovité véci. Tyto podminky musi byt spinény po celou dobu, po kterou je

pohledavka z hypotecniho Gvéru do kryti zahrnuta.



se tento pomér bude velmi riznit v zavislosti na typu
Jjednotky/lokality apod., kazdopadné se ale budeme
pohybovat v fadu desetin procenta. Uvazovanych 25 %
by tedy predpokladalo, Ze SVJ ma za vlastnikem jednotky
pohledavku odpovidajici neplacenym sluzbam za mnoho
let, coz je zjevné neprimérené, jelikoz véritel/SVJ by mél
aktivné své pohledavky vymanhat dfive.

S ohledem na obezretnostni kritéria podnikani bank a
déle s ohledem na pravidla stanovena v Urednim sdéleni
CNB ze dne 16. 6. 2015 se nabizi otazka, zda by to v ko-
nec¢ném dusledku znamenalo, Ze banky budou nuceny re-
vidovat ceny nemovitosti (stavajicich i novych) a ponizit je
0 25 %. Pfi disledném vykladu Ize totiz dospét k zavéru,
Ze 25 % vytézku "rezervovanych" pro SVJ nebude mozné
vnimat jako kvalitni zajisténi, protoZe v tomto rozsahu ma

2016 IN LEGISLATION FROM THE PERSPEC-
TIVE OF THE CZECH BANKING ASSOCIATION

According to the Czech Banking Association, 2016 will be
a year of changes in insolvency proceedings, spoken with
hyperbole, both at the purely national level and possibly at
the European Union level.

Legal relations regarding real estate will be affected by
the expected debate over an amendment to the Civil Code
(CC). It was delivered by the government to legislators in
November 2015 (and marked as “acute” back at the time
of its creation, i.e. in 2014), but the Chamber of Deputies
will probably not get to discussing it until this year.

It can be concluded from the discussions of the Associa-
tion of Housing Cooperatives and Owners of the Czech
Republic and the State Housing Development Fund
that efforts will be made to apply an amendment, upon
which a statutory blanket lien would be based in favour
of the Association of Unit Owners (AUO), as securing
means in relation to claims of the AUO for unit owners.
The Czech Banking Association sees this proposal very
negatively. Its adoption would result in a significant
readjustment of rules on mortgage lending. Specifi-
cally, banks would not be able to provide a significant
percentage of mortgage loans as compared to the cur-
rent situation and the cost of the product would almost
certainly increase, since it would force banks to regard
it as more risky, as described below.

Another significant change this year and by far not only
from the perspective of the banking sector, will also be the
completely new Consumer Credit Act, which, among other
things, regulates housing loans. This issue would merit a
separate paper and it is beyond the scope of this text.

LEGISLATIVE CONSIDERATIONS OF THE JUSTICE
MINISTRY IN THE FIELD OF INSOLVENCY LAW

The Ministry of Justice (MoJ) has not been too successful
so far in promoting legislative changes in insolvency law.
In the interest of improving legislative activities and the
related analytical activities, it therefore created a separate
department of government oversight and analyses, which
should review all legislative proposals in the area of fore-
closures and bankruptcies from now on.

ON THE ISSUE OF THE NUMBER AND DISLOCATION
OF BAILIFF OFFICES, ENFORCEABLE TARIFF AND THE
JOINING OF EXECUTION PROCEEDINGS

The Ministry of Justice is currently conducting an analysis
aimed at setting bailiff tariffs in order to determine
whether tariffs correspond to the actual performance

of bailiff activity (i.e. answer the question of whether
bailiffs are "overpaid"). It also analyses the number and
distribution of bailiff offices (BO). The profitability of BO
ranges from 20-25%, which does not deviate from the

na vytézek zakonné zastavni pravo treti osoba.

To by mohlo mit potencionalné drasticky dopad na kapita-
lové poméry a na tvorbu opravnych polozek. V principu by
v takovém piipadé bylo nutné presunout 25 % z hodnoty
bankovnich Gvérl zajisténych nemovitosti do vyssi riziko-
Vé vahy z divodu, Ze jejich ¢ast nahle nebude zajisténa.

Obecné plati, ze jakakoliv ingerence do stavajiciho vztahu
hypoteéni véritel - hypoteéni dluznik, ktera povede

k zakonnému oslabeni pozice hypotecniho véritele, se
nevyhnutelné odrazi v horsi dostupnosti hypotecnich
Gverh. A to bud v podobé prisnéjsich pozadavkl bank
na LTV, coz nezbytné implikuje vétsi naroky na vlastni
zdroje klientU-Zadatell o hypotecni Gvér, a tedy snizeni
poctu poskytnutych hypoték, nebo v podobé rozpusténi

profitability of other legal and related professions (lawyers
22-28%, experts 20-30%, tax advisors 40-60%).

According to the Ministry of Justice, the fundamental
problems of enforcement proceedings are multiple
distraints (i.e. 2 and more foreclosure proceedings against
the same entity), the recorded number of which is 96%.
The median of the amount to be recovered is 9,000 CZK.
Around 30% of all distraints are performed for amounts
up to CZK 2,000.

Alarmingly, there are around 120,000 cases in the Czech
Republic, where 10 or more distraint proceedings are
held against one entity, 257,000 cases with 4-9 distraint
proceedings against one entity, and 354,000 cases with
one to three distraint proceedings. The total principal

to be recovered is approximately 300 billion CZK, and

the total amount to be recovered is about 500 bil. CZK
including the equipment.

Already today, the court is obligated to combine distraint
proceedings according to § 37 par. 4 of the Enforcement
Regulations upon application by the debtor. The problem
lies in the fact that the obligated persons do not use this
right much in multiple distraints, and they often do not
even communicate with the court and the bailiff.

In cooperation with the civic organization People in Need
(Clovék v tisni), the Ministry of Justice prepares forms
containing explicit instructions for obligated persons about
how to proceed in such cases, including a partially pre-
filled proposal to merge distraints with detailed explana-
tions of each step. Combining distraints would significantly
limit the total amount of enforcement costs *.

Combining distraints based on law is planned in the future,
by connecting the register of initiated distraint proceedings
with information systems of enforcement courts. The
information system would then automatically notify about
multiple distraints and the court would combine individual
distraint proceedings into one.

Another measure under consideration by the Ministry of
Justice could be the so-called mediation, although this
issue is currently in the process of only hypothetically being
considered. A qualified mediator should facilitate negotia-
tions between the debtor and the bailiff to negotiate an
agreement of repayment.

The Ministry of Justice is also considering the possibility of
multiple distraints into a new type of insolvency proceed-
ings or into a modified form of debt relief. Along with this,
the possibility of introducing a longer period for the course
of debt relief is under consideration (up to 10 years and

of course also the possibility of a special remission of part
or all of the debt). The so-called French model is possible,
under which the debtor has the option of shortening the
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zvySeného rizika do Urokovych sazeb, tj. jejich zvySenti, +
popf. v kombinaci obou uvedenych efektu.

Dojit muze i k postupnému zvySeni cen hypoték, protoze
v pripadé nesplaceni by banka byla ve vétsim riziku
uspokojeni svych pohledavek nez nyni. Prakticky by tak v
budoucnu nebyly poskytovany hypotéky nad 75 % hodno-
ty nemovitosti, coz by zprostredkované poskodilo trh

s nemovitostmi. Navrh nepocita s vyvojem cen nemovitos-
ti, coz pii poklesu ceny na trhu muze ve svych dusledcich
znamenat pro banku v souvislosti s uspokojenim pri
nuceném prodeji vétsi negativni dopad nez v navrhu
uvedené uspokojeni v poméru 25/75.

FILIP HANZLIK
Ceské bankovni asociace

period of debt relief if he/she repays 50% of the amounts
due within 2 years.

THE ISSUE OF INSOLVENCY PROCEEDINGS

According to the Ministry of Justice, the focus of reforms
in bankruptcy proceedings should be the strengthening of
supervision and the possibility of administrative punish-
ment of insolvency trustees (IT) by the ministry. Today, the
Ministry of Justice is only entitled to inspect the premises
of IT and possibly to impose a fine for failure to submit
proof of insurance.

According to the Ministry of Justice, they managed to
virtually eradicate fictitious establishments of IT as the first
step in the reform efforts, though their number decreased
from 3640 to 1159. There are 2.26 establishments now
per one IT, while the principle is that the IT must perform
management activities on the premises effectively and
with professional care.

According to § 13 par. 2 on insolvency trustees, the IT
may be removed from the list in principle only, if multiple
penalties were already imposed on him/her. The Ministry
of Justice intends to achieve such a state of affairs, where
it will be able to perform the oversight of each insolvency
proceeding and penalize such situations, where the IT did
not act with due diligence and in accordance with the law.
In this case, MoJ could penalize him/her, essentially in two
forms: (i) disciplinary punishment through bringing disci-
plinary proceedings before the Supreme Administrative
Court, or (i) administrative punishment, if the sanctions
were conferred directly by the MoJ as a "regulator".

This year, the Ministry of Justice will also try to realize a
more fundamental reform of so-called personal bankrupt-
cy, i.e. debt relief, therefore, primarily in connection with
the burning issue that can be simply described as "poverty
business". The ministry proposes to regulate the provision
of services in connection with debt relief. Under the exist-
ing legislation, debt relief agencies charge amounts rang-
ing from 16 to 55 thousand CZK for drafting a proposal for
debt relief. Borrowers thus have an annual expenditure of
around 300 to 600 million CZK for these "services".

The ministry wants to prevent this by introducing mandato-
ry representation of the bankrupted party by a professional
at a regulated price. Specifically, this concerns lawyers,
notaries, insolvency trustees; furthermore also accredited
entities licensed by the Ministry of Justice, i.e. entities
satisfying the criteria of public benefit, which would provide
free counselling. The MoJ would exercise supervision and
administrative punishment.

A model, where the bailiff would be legally obligated to
file an insolvency petition for multiple distraints, is being
considered pro futuro. And furthermore, the possibility that

1 For example, 8 distraint proceedings are held by different BO against the same entity for the total amount of 80,000 CZK; The bailiff's fee would total 24,000 CZK and cash expenses roughly CZK 28,000 -
after the merger into a single proceeding, management fee is reduced by 50% and cash expenses by as much as 80%.
2 http://ec.europa.eu/justice/civil/files/c_2014_1500_en.pdf, CZ: http://docplayer.cz/3326010-Doporuceni-komise-ze-dne-12-3-2014-0-novem-pristupu-k-neuspechu-v-podnikani-a-k-platebni-neschopnosti-

-text-s-vyznamem-pro-ehp.html
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the bailiff is appointed as an insolvency administrator
based on the special rules of jurisdiction in such cases.
The Ministry of Justice intends to carry out a comparison
with other states, while in the meantime it is considering
introducing new special insolvency proceedings and/or

an extension of the period of debt relief (10 years), acceler-
ated debt relief option (2 years assuming a 50-65% repay-
ment of debts) and the introduction of mediation.

AMBITIONS OF THE EUROPEAN COMMISSION ON
THE HARMONIZATION OF THE RULES OF INSOLVENCY
PROCEEDINGS

The European Commission (EC) published a Recommenda-
tion on a new approach to business failure and inability

to pay on 12 March 2014 2. The recommendation is not
legally binding and the Commission evaluated its effect

on national laws as not very extensive, respectively some
of its aspects are manifested only in those states, where a
national debate or a legjslative process regarding changes
to insolvency proceedings took place in connection with
the time of the acceptance of the Recommendation 3.

The current ambition of EC is to explore the possibilities,
suitability and the legal nature of the measures aimed

at harmonizing the rules (procedural and substantive)

for national insolvency proceedings. The Commission

has currently completed the collecting stage, and one of
the findings is a large diversity of insolvency proceedings
across the EU, where 100 different kinds of insolvency
proceedings were identified in EU Member States. Cur-
rently, the process called assessment of the necessity and
impact of new regulations is taking place, which should
result in a more concrete idea, about which aspects of in-
solvency proceedings could and should be brought closer
or even harmonized.

The EC is taking this effort within the framework of the so-
called Action Plan for the Capital Markets Union, while the
absence of at least approximately similar rules for insol-
vency proceedings were identified as a potential obstacle
to the free movement of capital and the functioning of the
internal market. During the first quarter of 2016, a "road
map" should be posted on the EC website containing the
initial assessment report on the impacts of the regulation
under consideration, which "defines the playing field" for
activities of the EC in this area. The public throughout the
EU will thus get the opportunity to comment on the inten-
tions of the European Commission.

At the same time, an expert working group has to be cre-
ated 4, which should assist the Commission in the prepara-
tion of a new regulation and also in matters of its scope
and the level of the obligatory effect. The expert group
should also include an expert from the Czech Republic,
whose name is still officially unknown.

A study of the economic impact of those aspects of diversi-
ty of legislation for insolvency proceedings in EU countries,
which may - according to the findings of Leeds University
- impede the functioning of the capital markets, should be
completed at the end of the first quarter of 2016. A public
consultation lasting 12 to 14 weeks focused on 20-30
questions formulated by the Commission will take place in
the first half of 2016. The current ambitions of the Com-
mission do not include attempts to harmonize consumer
insolvencies, i.e. neither debt relief, nor the insolvency

of municipalities.

The EC would like to come up with a concrete legislative
proposal in late 20186, i.e. during the Slovak presidency

of the EU. Its character is currently not clear, but it may
be threefold:

(i) expanded and complemented Recommendation, i.e.
a non-binding document that should have a “self-regulato-
ry” effect in relation to the Member States;

(i) a directive, which may have a diverse range, it can for
example relate only to the rules on restructuring aid and
the so-called second chance, but it can go even further
if it has a more general nature (and will therefore be less
specific, leaving a broader discretion to the states); or

(iii) regulation, i.e. a directly applicable EU regulation,
which can have either a unifying character, i.e. on the
basis of the completely changed and harmonized rules

on insolvency proceedings in all Member States, but it may
also have the character of the so-called 29th regime, i.e.

a comprehensive adjustment of insolvency proceedings,
which will exist "next" to national laws, and it will be up to
the parties, in particular to the petitioner, whether they

will choose to apply national legislation or rules contained
in the regulation to a particular procedure.

THE ISSUE OF THE ESTABLISHMENT OF A STATUTORY
LIEN OF AUO TO UNITS LOCATED IN THE HOUSE

In connection with the discussion of the amendment to
the CC (Parliamentary Print no. 642), legislative initiatives
aimed to achieve that the Association of Unit Owners
(AUO) is granted a statutory lien to every unit in the object
(house) are expected with a high degree of probability.
The purpose is to secure the debt of the owner of the unit
associated with the administration of the house and land.

The lien would be created automatically always as of the
day of the origin of the unit; in relation to the units, which
originated before the effective date of the amendment, the
lien would arise as of the date of effect of the amendment.
There have been considerations, specifically with reference
to the Austrian and German rules, that in the event of the
liquidation of the unit the AUO should have

the right to a certain maximum amount of yield defined

by law, while it is currently being discussed that this part
should be defined with the threshold of a 25% yield.

If the AUO does not exercise its claim towards the owner
of the unit in court, then this lien would secure only those
debts, which became due in the last 6 months before

the sale of the unit. If, however, AUO exercises its claims
in court and if this fact is recorded in the land registry
(the relevant amendment to the Law on Land Registry

is also assumed), then the AUO could apply its right to lien
to debts, which have become payable during the period
of up to the last five years.

In other words, this discussed amendment should lead
to the creation of a statutory lien on the real estate, which
the AUO would build within distraint proceedings, on par
with lenders of mortgage loans. As a consequence of this
lien, the AUO would also become secured creditors with
claims with the right to separate compensation in insol-
vency proceedings. In both cases, the AUO would benefit
from the maximum of a 25% yield. Therefore, in case

of the maximum compensation, only a 75% yield would
be “left” to the mortgage lender as a secured creditor

by virtue of the mortgage loan (consumer housing loan).

If you want to work with the above maximum numbers,
it is necessary to take into account information resulting
from the Financial Stability Report published by the CNB
last year, ® namely the data on the distribution of new

loans according to LTV®. You can see from them, among
other things, that mortgage loans with an LTV in the
range of 80-90% amounts to 29.7% of loans in total,
mortgage loans with an LTV in the range of 90-100 to
9.9% of loans in total and mortgage loans with an LTV
above 100 amount to 5.3% of loans in total.

When including new mortgage loans with an LTV in the
range of 70-80, which make up 14.8% of all loans, we are
thus getting close to the limit of 60% of all new mortgage
loans. These could potentially come into conflict with the
proposed amendment to the CC.

LEGAL RESERVATIONS

The creation of a "blanket" lien on all units is expected,
even if the owners of units do not owe anything to the AUO.
This would substantially disturb the existing legal require-
ments for the definition of a secured debt pursuant to

§ 1311 Civil Code, as in this case it would not be possible
to precisely determine the amount of debt (the maximum
limit of 25% from the yield from the sale is not such

an amount), nor the time when the debt was incurred.
This would concern an unjustified advantage for a certain
group of "creditors" and a denial of basic rules for the defi-
nition of claims to be secured, including the legal certainty
of securing by other creditors.

The proposed regulation would place one specific service
provider associated with housing - AUO - into a more
favourable legal position in relation to the enforceability

of their claims compared with others. E.g. a household
waste collection provider would, in the event that his/her
contractual partner is an AUO, have his/her claim indirectly
secured by a mediated secured lien of apartments, while
he/she would have no such securing, if he had a contract
with an individual owner of a family house. The bill would
thus introduce uneven market conditions into legislation.

The solution under consideration places all unit owners,
who duly and timely fulfil their obligations to the AUO, into
the roles of "defaulters". Such a provision is contrary to

the Article 11 paragraph 1 of the Charter of Fundamental
Rights and Freedoms ("The ownership right of all owners
has the same statutory content and protection"), because
the owners of the units will be on an equal footing with other
property owners, who may not always properly and timely
fulfil their obligations. Moreover, we think that the solution
also contravenes Article 11 paragraph 4 of the Charter

of Fundamental Rights and Freedoms. A lien is a fundamen-
tal limitation of property rights. Such a widely established
statutory lien, in our opinion, does not comply with the
principle of "the forced curtailment of ownership rights

is possible only in the public interest, on the basis of law
and for compensation".

IMPACTS OF MORTGAGE LENDING

In addition, the given solution would have a significant
impact on mortgage loans. Note that a statutory lien
established in this way would reduce the lien value of the
real estate.

The proposed amendment would constitute a barrier to

the financing of mortgage loans. Receivables from mortgage
loans secured by rights of lien to units established after the
adoption of the discussed amendment would not meet the
condition of "1st order" for inclusion in the coverage of mort-
gage bonds pursuant to § 30 par. 2 Act on Bonds.” In such
case this amendment would be a substantial burden on
consumers, because it would significantly worsen conditions
for granting loans to purchase housing units.

3 States were invited to implement the principles of the Recommendation within 12 months from its publication, the Commission should evaluate the impact within 18 months of its publication,
which it did here: http://ec.europa.eu/justice/civil/files/evaluation_recommendation_final.pdf.

4 More information regarding its assignment here: http://ec.europa.eu/justice/newsroom/contracts/files/2015_expert-group-restructuring-insolvency-law/call_for_applications_en.pdf

5 Chapter "Recommendation on the Management of Risks Associated with the Provision of Retail Loans Secured by Residential Property"

€ Loan-to-value - indicator, which expresses the ratio of the amount of debt of the client associated with the loan secured by a residential real estate and collateral values.

7 § 30 par. 2 Act no. 190/2004 Coll. On Bonds, as amended: The real estate subject to lien shall not be encumbered with rights of third parties, which would have the same or greater priority than the
lien securing the receivable from the mortgage loan or a part thereof, included in the coverage of obligations from mortgage bonds in circulation with the exception of a lien securing a loan granted by
a building society according to the law regulating building savings and loan granted by the State Housing Development Fund for the construction of cooperative housing under the law on the promotion
of cooperative housing construction, as well as a loan granted for the construction of apartments built with financial, credit and other assistance under special legislation for financial, credit and other
assistance to cooperative housing construction (hereinafter referred to as the "loan for cooperative housing"), provided that the building society or creditor of claims under the loan for cooperative hou-
sing with the priority of their lien gave their written consent to the issuer of the mortgage bonds to establish a lien in the next order. Without this consent, the claim cannot be included in the coverage.
The transfer of the real estate subject to lien must not be restricted by an earlier established limitation on the transfer of real estate. These conditions must be met throughout the period during which

the debt on the mortgage loan is included in the coverage.



Banks commonly use mortgage loans as part of a covering
block for mortgage bonds. Statutory lien in favour of AUO
would thus impede inclusion of mortgage loans to units

in the covering block in case of loans agreed after the
amendment to CC. Lending could thus begin to move into
the "grey economy".

Adjustment would also mean new obligations for borrowers
on mortgage loans - they would have to... ... AUO - and
the related additional administrative complications.

The existence of a statutory lien would affect the deter-
mination of real estate value. Banks (appraisers) would
therefore be forced to determine a lower unit value, which
would result in a reduced availability of credit for clients,
because they would not meet the LTV indicator. Clients
would need to have a larger proportion of their own funds
to acquire residential units.

If a statutory lien is established in favour of AUO according
to the parameters mentioned above, the receivable of the
house administrator will be satisfied within distraint pro-
ceedings before other liens in the order, even though such
liens have a better position in the order. This amendment
would thus affect creditors' rights wherever the right of lien
entered into force before the effect of the Act. Thus, the
creditor will suffer damage because someone additionally
restricts the value of securing his/her receivables.

From the practical point of view, it would mean the neces-
sity of performing a revaluation of all liens, which are units
(= subtract one quarter of the value of collateral). As for
bailees, the proposed retroactive application of the forma-
tion of the blanket lien in favour of the AUO would mean,
according to the business conditions of most banks offer-
ing mortgages, the need to add collateral upon request

of the bank (the securing value is reduced). If the client
does not provide additional collateral, he/she would risk
the immediate maturity of the loan. It would create legal
uncertainty and there would be damage to the rights and
obligations of both contracting parties of a mortgage loan!

We expect that the increased risk in case of new loans
would be reflected in higher risk premiums. In case

of housing units, new legislation would virtually exclude
the possibility of making an agreement with the client
about the prohibition of the burden of the real estate.

The "reserved" amount in the range of 25% of yield from

the sale of the unit would also be very controversial.

In such a context, one of the arising difficulties concerns
the interpretation of the term "yield". It is not clear from
the existing discussions, what the base will be, from which
the amount for the AUO will be calculated, i.e. whether

it will be the amount, for which the real estate is auctioned
and/or 25% will be calculated from the so-called "net"
yield. In this context, the following should be noted:

(i) the lowest bid is %/; of the final price (the value of the
property according to the expert opinion with the deduction
of potential faults, which will not be eliminated by the
auction) in case of the sale of real estate through a bailiff
(with reference to the Code of Civil Procedure), the lowest
bid is %/, of the price estimate in case of sale through an
involuntary auction, in case of insolvency proceedings it is
a voluntary auction and the price is determined on the basis
of instructions of the secured creditor according to each
individual case;

(ii) the bailiff's commission is 15% for the amount to be
recovered of up to 3,000,000 CZK, then above this
amount to the amount of 40,000,000 CZK 10% of the
recovered amount plus VAT, in case of an involuntary
auction the commission is essentially contractual, the
commission of the insolvency trustee within insolvency
proceedings is 9% for the yield of up to 1,000,000 CZK,
above this amount it is 4% plus VAT (subsequently the
commission is reduced further), and costs related to the
monetization of the subject of the lien to the maximum
amount of 5%;

(iii) it is clear from the text above that the proposed amount
of 25% for the AUO from the yield from the realization

of sale is unreasonably high (after taking into account the
"net" yield from the sale of the real estate for the bank);

(iv) it declares the principle of the rapid settling of claims

of the AUO (see the 6-month period), from this perspective,
when taking into account the principle vigilantibus iura
scripta sunt (the law is useful to the watchful), the proposed
amount is unreasonably high - no doubt even for purely
economic reasons - if we relate the monthly costs on man-
agement and operation of apartment units to the price

of a unit, then this ratio will vary widely depending on the
type of unit/location etc., but in any case it will be in the
range of tenths of per cent. The proposed 25% would there-
fore mean that the AUO has a claim towards the unit owner

corresponding to unpaid services for many years, which
is clearly inadequate, since the creditor/AUO should actively
enforce their claims earlier.

With regard to the prudential criteria for the business

of banks and also with regard to the rules laid down in the
Official CNB Communication of 16/6/2015, the question
arises, whether it would ultimately mean that banks will be
forced to revise their prices (existing and new) and reduce
them by 25%. In case of strict interpretation, we can come
to the conclusion that 25% of the yield "reserved" for

AUO would not be perceived as a high-quality assurance,
because a third party has the statutory right of lien to the
yield in this scope.

This could potentially have a drastic impact on capital
ratios and provisioning. In principle, it would be necessary
in this case to move 25% from the value of bank loans se-
cured by a real estate to a higher risk class on the grounds
that a portion of them will suddenly not be secured.

Generally, any interference in the existing relationship
between the mortgage lender and the mortgage borrower,
which will lead to the weakening of the legal position of
the mortgage lender, will inevitably be reflected in a lower
availability of mortgage loans. Either in the form of stricter
requirements for banks on the LTV, which necessarily
implies greater demands on clients’/mortgage applicants’
own resources and leads to a reduction in the number

of granted mortgages, or in the form of the dissolution

of the increased risk into interest rates, i.e. their increase,
or it may even lead to the combination of both effects.

This can also cause a gradual increase in the price

of mortgages, because in case of a default the bank would
be at a greater risk of not recovering its receivables than
now. Virtually, mortgages over 75% of the real estate value
could not be granted in the future, which would indirectly
harm the real estate market. The proposal does not take
into account developments in real estate prices, which
could ultimately mean a greater negative impact for the
bank in case of a decline in market prices with regard

to a forced sale than the settlement indicated in the
proposal in the ratio 25/75.

FILIP HANZLIK
Czech Banking Association
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PRAXE OCENOVANiIi KOMERCNICH

NEMOVITOSTI

THE PRACTICE OF COMMERCIAL

Ocenéni nemovitosti (valuation) a stanoveni vysledné trzni hodnoty je vzdy
subjektivni zalezitosti. Proto Ize malokdy hovofit o "dokonalém ocenéni". | presto
si kaZzdy odhadce musi uvédomit, jak vyznamnou roli v realitnim svété zastava:
jeho posudek muze pfedstavovat stézejni material p¥i koupi nemovitosti za
nékolik desitek miliont EUR nebo poskytnuti Gvéru syndikatem bank.

| z toho duvodu povazujeme za potfebné a uZiteCné seznamit Sirsi (odbornou)
vefejnost se zakonitostmi i Uskalimi procesu ocerovani. Snad tim uréime smér
ke vzajemnému bliz§imu pochopeni a respektu. Ostatnim, ktefi valuation nikdy
nevyuzili a ani to nemaji v planu, naznacime, co se za timto trochu "neviditel-
nym", a pfitom vSudypfitomnym, procesem na trhu nemovitosti skryva. A otevie-
né se dotkneme i rozsifenych nesvard, byt tim mifime do vlastnich fad.

PROCES OCENENI

Typicky prabéh ocenéni komeréni nemovitosti (napfiklad kancelarské budovy
v hodnoté 50 miliond EUR) pro vyuZiti bankovniho financovani mize probihat
nasledovné. Investor, na zakladé instrukce od banky, popta trzni ocenéni

u nékolika spolec¢nosti zabyvajicimi se nemovitostnimi odhady.

Odhadce (spolecnost) musi byt zapsan u zminéné banky na listu akceptovatel-
nych odhadcl. Odhadce se na list dostane na zakladé parametru, které vSak
nejsou presné a verejné deklarovany. Proces akceptace odhadce bankou neni
tudizZ vzdy pIné otevieny a transparentni.

Cilem investora v pribéhu poptavani odhadu je v drtivé vétsiné ziskani posudku

odhadcem (nezfidka tomuto pfedchazi faze ovéreni, jak je ten ¢i onen odhadce
"flexibilni") na vypracovani posudku, probéhne ocenéni v naslednych krocich:
zadani =» mistni Setfeni nemovitosti =% priizkum trhu =» ocenéni nemovitosti
= piiprava zpravy =» kratsi ¢i delSi diskuze s investorem ohledné hodnoty =»
Uprava ocenéni = zaslani bance =» diskuze a obhajoba s bankou (vysvétleni
pro¢ v posudku chybi to ¢i ono a pro¢ to investor zapomnél odhadci pfi zadani
posudku zminit) =» platba za ocenéni.

Odhadce celou dobu balancuje na hrané - cena za posudek / profitabilita /
kvalita / reportovana hodnota a je drcen mezi dvéma kameny. Svétem
investora, ktery chce odhad ziskat co nejlevnéji, co nejrychleji a ma ,individu-
alni pozadavky“ ohledné hodnoty, a pfistupem banky, jeZ vyZzaduje odhad co
nejprofesionalnéjsi, nejdetailnéjsi a tihne spiSe ke konzervativnéjsi hodnoté.
Popsany systém zadavani posudkd, kdy je klientem jedna strana se svymi zajmy
(investor) a beneficentem strana druhé (banka), neni idealni a ma

mnoho vedlejSich pfiznaku.

Zahranicni banky (nékteré Ceské Ustavy se k tomuto jiZ také priklanéji)
pfitom upfrednostiuji systém, kdy proces ocenéni kontroluje od pocatku

az po finaIni platbu za odhad banka sama. Investor je tedy do procesu vtazen
minimalné, pouze pfedanim podkladu vétsinou ne odhadci, ale zastupctim
banky. Diskuze ohledné hodnoty mezi investorem a odhadcem v pribéhu
ocenéni nepfipada v Gvahu. VeSkera komunikace s drobnymi vyjimkami
probiha po ose odhadce - banka.

Spokojena je banka, ktera vi, co muZe oCekavat a odladit veskeré vstupy

i vystupy na zacCatku procesu. Spokojen je odhadce, ktery se muZe soustiedit
na kvalitu posudku pro zadavatele (v tomto pfipadé banku). A spokojen je
naposled i investor, jemuz se ulevi od administrativy spojené se zafizovanim
odhadu. Cena za posudek zde pfitom stale hraje pfi vybéru odhadce roli,

ne vSak rozhodujici.

UCGEL OCENENi A ZODPOVEDNOST ZA SKODY

Cast odborné a vétsi cast neodborné verejnosti si stale zcela neuvédomuije, ze
kazdy posudek musi mit jasné uvedeny Ucel, za kterym byl vypracovan, a identi-
fikovaného klienta, pro néjZ byl vypracovan. Vuci tomuto klientovi zaroven vznika
zodpovédnost za pfipadné Skody, které plynou z chyb v posudku, coZ je stéZejni
napfiklad pfi financovani nemovitosti tieti stranou.

REAL ESTATE VALUATION

Real estate valuation and determination of the resulting market value is always
subjective. Therefore, we can hardly speak of a "perfect valuation". Nevertheless,
each appraiser must realize what a significant role he/she plays in the real estate
world: his/her opinion may constitute the core material, when buying real estate
worth several tens of millions or granting a loan by a bank syndicate.

And for that reason we consider it necessary and useful to acquaint the (professional)
public with the patterns and pitfalls of the valuation process. Perhaps this will help us
to move closer to mutual understanding and respect. Others, who have never exercised
valuation and do not plan to, will be explained what this little "invisible" and at the same
time ubiquitous process in the real estate market involves. And we will openly deal with
widespread abuses, even though we are shooting ourselves into our own feet.

VALUATION PROCESS

The typical process of valuation of commercial real estate (such as office buildings
valued at EUR 50 million) for the use of bank financing can proceed as follows. The
investor, based on instructions from the bank, orders services of market valuation
from several companies dealing with real estate appraisals.

The appraiser (company) must be registered with the aforementioned bank on

a list of acceptable appraisers. The appraiser gets onto the list based on parameters,
which are not clearly and publicly declared. The process of acceptance by a bank
appraiser is therefore not always fully open and transparent.

The aim of the investor when ordering an appraisal is predominantly to obtain an
opinion at the lowest price. Furthermore, according to the situation, either the value
of the highest or lowest real estate. After the investor agrees with an appraiser (often
this is preceded by a validation phase, depending on how "flexible” one or another
appraiser is) to prepare the opinion, the valuation occurs in successive steps: enter
=» |ocal survey of real estate =» market research = real estate valuation = prepara-
tion of reports =» shorter or longer discussions with investors about the value =
value adjustment =» sending to the bank = discussion and advocacy with the bank
(an explanation of why the report lacks this or that and why the investor forgot to
mention this to the appraisers, when entering the report) =» payment valuations.

The appraiser is teetering on the edge the whole time - the price for an appraisal /
profitability / quality / reported value and he/she is crushed between two stones. The
world of the investor, who wants to get the most detailed, expert and cheap appraisal,
as quickly as possible and has "individual requirements" regarding the value, and with
the approach of the bank, which requires an estimate of the most professional, de-
tailed and tends rather toward conservative values. The described system of entering
appraisals, when one party is a client with its own interests (investor) and the other

is a beneficiary (bank) is not perfect and has many side effects.

Foreign banks (some Czech constitutions also favour this) favour a system, which
monitors the valuation process from the beginning to the final payment for the ap-
praisal by the bank itself. Investors are therefore pulled into the process only slight-
ly, only by handing over documents usually not to appraisers, but to representatives
of the bank. Discussion about the value between the investor and the appraiser
during a valuation is out of the question. With minor exceptions, all communication
takes place through the axis Appraiser - Bank.

A bank that knows what to expect and can debug all inputs and outputs at the
beginning of the process is a satisfied bank. An appraiser, who can focus on the
quality assessment for the client (in this case the bank), is a satisfied appraiser.
An investor, who was relieved of administration associated with arranging the ap-
praisal, is also satisfied. The price per report still plays a role here in the selection
of an appraiser, but it is not decisive.

PURPOSE OF THE APPRECIATION AND RESPONSIBILITY FOR DAMAGES

A part of the expert and a greater part of the general public is still totally unaware
that each report must clearly state the purpose, for which it was drawn and identify
the client, for whom it was drawn up. At the same time there is also liability for any
damages incurred to this client that result from errors in judgment, which

is a crucial example, in the financing of real estate by a third party.



Pokud budeme brat v potaz volné obchodovatelné komeréni nemovitosti, v praxi
se nejcastéji setkavame s posudky vypracovanymi pro Gcely:

« finanéni (GEetnictvi)

 zajiSténi Gvéru

« transakéni Gcely (koupé/prodej)

« interni Gcely

Uvedeni Gcelu posudku napoméahé celkové profesionalité a transparentnosti
ocenovaciho procesu. Zaroven ovliviiuje obsah reportu a naznacuje, kdo bude
beneficientem posudku. Jestli banka, jak uvedeno v Gvodnim pfikladu, auditor
nebo tfeba néktera ze stran pfi koupi/prodeji.

V realném Zivoté toto neni vzdy reflektovano. Ucel posudku nebyva ¢asto bran
pfi pfipravé ocenéni v potaz, neni rozeznavan a nékdy dokonce neni v posudku
vliibec uveden. Pfitom pusobi naprosto pfirozené, Ze posudek pfipraveny pro
Ucely zajisténi financovani treti stranou bude mit jisté jiny poZzadavek na obsah
a hloubku analyzy neZ posudek uréeny pro prevod nemovitosti mezi spfiznénymi
entitami.

BohuZel ani neni neobvyklé, Ze posudek vypracovany pro urcity Gcel ,koluje*
po trhu s rizikem, Ze na ném treti strana zaloZi své rozhodnuti obchodniho

Ci rizikového charakteru. Nekryje ji tak Zadna zodpovédnost a krédo odhadce,
ktery puvodné vypracoval posudek pro jinou stranu a za jinym Gcelem.

Zodpovédnost za $kody je obecné v CR velmi podcefiovanou zalezitosti. Vétsina
klientl si neuvédomuje, Ze ma narok na odsSkodnéni, pokud se prokaze, Ze je
zodpovédnosti za Skody (vySe a podminky limitace) bylo feSeno vZdy a pouze
zahrani¢nimi klienty. Ti si byli ochotni za zvySeni limitace zodpovédnosti za
Skody ochotni i pfiplatit a navysit tak naklady na posudek.

Celkové Ize tedy doporucit, aby posudky bezpodminecné obsahovaly nasledujici
Gdaje: pro koho a za jakym ucelem byl zpracovan, jaka je vySe zodpovédnosti

a jakym stranam, kdo a s jakym védomim zadaval odhadci rozsah investigaci
(report pro primyslovou halu maze mit jednu A4, ale také 60 stranek pinych
zajimavych zjisténi). Neni radno spoléhat se na posudky, kde je pfili§ mnoho
odkazl na divérné informace, jeZ neni mozno fadné ovéfit.

ZNALOST TRHU

NejvétSim nedostatkem Ceského systému ocenovani nemovitosti je neznalost
trhu a netransparentnost trhu samotného. Coz vlastné napomaha udrzet se
nekvalitnim odhadcdm v byznysu. Je zde mnoho narodnich i mezinarodnich
kancelafi, které alokuji velké Usili a zdroje do analyzy trhu a sbéru evidence
Kk porovnani. BohuZel je zde ale také spousta kancelafi a znaleckych ustav,
které nejsou schopny doloZit ani tak bazalni (daje jako vynosova mira s vymlu-

vou, Ze vynosové miry porovnatelnych transakci nejsou ,vefejné“ znamy.

Problém aplikace netrZnich vstup( a tudiZ reportovani Spatnych (vétSinou

vy$Sich) hodnot ma nékolik Citatel:

* netransparentnost trhu samotného

¢ nedostatec¢nou odbornou pfipravenost

« neprofesionalitu nékterych odhadcl, znaleckych Ustavd, realitnich spolecnosti

* prezity zvyk ocenovat podle kniznich postupt

¢ absence poZadavku zadavatele na fadnou evidenci, jeZ logicky podporuje
vstupy do ocenéni

Tato negativa Ize konfrontovat s odbornou praxi ve Velké Britanii. Pro realitni
maklére, odhadce a odborniky (bez vyjimky s kvalifikaci RICS - Royal Institution
of Chartered Surveyors) je naprosto pfirozené sdilet a oteviené komentovat trans-
akeni ceny, vynosy, najmy, naklady a dalSi vstupy a vystupy realitnich transakci.

Skoro kazdy den jsem osobné pfi oceriovani té ¢i oné nemovitosti, volal ,nasle-

po“ do konkurencnich kancelafi, které pusobily v dané lokalité, a ptal se, zda

v blizkém okoli neprodali nebo nepronajali nemovitost obdobného typu. V drtivé
vétsiné piipadd jsem se setkal s profesionalnim a vstficnym jednanim ohledné

vymény dat.

Dalsi skvélou mozZnosti byly placené ¢i vefejné databaze Siroce mapujici Udaje
o realitnich transakcich. Véc pro britsky trh zcela bézna je v tuzemskych pod-
minkach vétSinou odbyta slovy, Ze Gdaje o transakci jsou duvérné a Ze si strany
nepreji sdélit detaily.

Tato situace se odrazi i v britskych odbornych médiich. Bézné se Ize setkat se
zpravami o prodejich komerénich budov, které obsahuji i informace o vynosu,
vysi najmu a délce najemni smlouvy. O prodejni cené, ktera v Ceské republice
vétsinou chybi i u velkych investicnich transakci, nemluve.

Netransparentnost ¢eského prostfedi dopada na cely realitni trh. Odhadci se
snazi k transakcim, potazmo evidenci, dostat v§emi moznymi i nemoznymi
cestami. Néktefi se pak spoléhaji jen na vlastni odhad. V tomto jsou obecné
zvyhodnéné vétsi poradenské kancelare Ci znalecké Ustavy. Cely systém se

If we take into account freely traded commercial real estate, in practice, the most
commonly encountered reports have been drawn up for the purpose of:

« finances (Accounting)

* securing the loan

* transaction purposes (purchase/sale)

* internal purposes

Stating the purpose of the appraisal boosts the overall professionalism and trans-
parency in the valuation process. At the same time, it affects the content of the
report and is an indication of who will be the beneficiary of the report. If the bank,
as stated in the introductory example, the auditor or perhaps one of the parties

in the purchase/sale.

This is not always reflected in real life. The purpose of the report is not often taken
into account when preparing the valuation account, is not recognized and some-
times not even included in the appraisal set at all. Also, it looks perfectly natural
that a report prepared for the purpose of securing third party financing will certainly
have a different request with regard to the content and depth of the analysis than

a report intended for the transfer of real estate between related entities.

Unfortunately, it is not uncommon that a report drawn up for a specific purpose
is "circulating" around the market, with the risk that a third party may base its de-
cision of a commercial or risky nature. Thus, it is not covered by any responsibility
and creed of the appraiser, who originally drafted the opinion for another party
and for other purposes.

Liability for damages is generally a very underestimated matter in the Czech Republic.
Most clients do not realize that they are entitled to compensation, if the client proves
that the appraisal includes a more serious error. In our experience, insurance liability
for damage (level of limitations and conditions) has been addressed always and only
by foreign clients. They were willing to increase the limitations of liability for damages
and even willing to pay more and increase the cost of an appraisal.

Overall, it can be recommended that appraisals must include particular data: for
whom and for what purpose it is being processed, what is the level of responsibility
and for which parties, who assigned the extent of the investigations and for what
purpose (a report for an industrial building can have one A4 page, but also 60
pages full of interesting findings). It is not advisable to rely on reports which contain
too many references to confidential information that cannot be properly verified.

KNOW THE MARKET

The biggest drawback of the Czech system of valuation of the real estate market

is ignorance and a lack of transparency in the market itself, which actually helps
keep poor appraisers in business. There are many national and international
agencies that allocate a lot of effort and resources to market analysis and collect
evidence to compare. Unfortunately, there are also a lot of offices and expert institu-
tions, which are not able to demonstrate such basic data as rate of return with the
excuse that the rate of return of comparable transactions are not "publicly" known.

The problem of the application of non-market inputs and hence reporting bad (usu-

ally higher) values has several numerators:

* alack of transparency on the market itself

* a lack of professional preparedness

* the unprofessionalism of some appraisers, expert institutions, real estate
companies

» out-dated habit to value according to book procedures

* absence of the client's requirements for proper record-keeping, which logically
supports inputs into valuation

These negatives can be confronted with practical training in the UK. For real estate
agents, appraisers and experts (without exception, qualified RICS - Royal Institution
of Chartered Surveyors) it is quite natural to share and openly comment on transaction
prices, yields, rents, costs and other inputs and outputs of real estate transactions.

| personally randomly called each competing office every day, which operated in
my vicinity, and asked whether they sold or lease some real estate of a similar
type. In most cases, | met with professional and friendly negotiations regarding the
exchange of data.

Another great option would be a paid or public database widely mapping data on
real estate transactions. This matter is common in the UK, but transaction informa-
tion is confidential and the parties do not wish to disclose details.

This situation is also reflected in the British specialist media. Normally, you can
meet with reports of sales of commercial buildings, which contain information on
revenue, the amount of rent and the length of the lease agreement. Not to mention
the sales price, which is mostly absent in the Czech Republic even in large invest-
ment transactions.

The lack of transparency of the Czech environment impacts the entire real estate
market. Appraisers seek to accede transactions, or to register, to get in all possible
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pohybuje v jakési mize, kdy kazdy ocenuje na zakladé nabidkovych cen;
k tém realnym (vyjma rezidenci ovéfitelnych v katastru nemovitosti) se da dostat
obtizné nebo vibec.

Klientovi, ktery by poptaval kvalitni posudek reflektujici trzni situaci v hodnoté
nemovitosti, miizeme doporucit oslovit spiSe vétsi kancelare. Zejména ty, které
zaroven disponuji obchodnim ¢i investicnim oddélenim a jsou tudiz v kazdoden-
nim kontaktu s dénim na trhu. Pokud ma dana kancelaf oddéleni monitoringu
trhu (research) a dobfe nastavenu vnitropodnikovou komunikaci, tim I€pe.

Pokud je kancelar clenem renomované asociace, kde dochazi k diskuzim o trhu
a vymeéneé trznich dat, je takfka vyhrano.

OCENOVACI STANDARDY

Vzhledem k vySe uvedenym faktim se nem(zeme divit rozmélnénym standar-
dlim v procesu valuation. Nékdo preferuje ¢esky standard, nékdo RICS, nékdo
chce némecky standard, nemluvé o softwaru, které se pro ocenovani pouzivaji.
Zastanci NemExpress, Argusu ¢i Excelu by se ve zdejSich podminkach ziejmé
neshodli.

Cela véc ohledné standardl je déana historickou fazovitosti. Tuzemské prostredi
bylo vzdy silné ovliviovano globalnim kapitalem. A tomu se odhadci trzné pfi-
zpUsobuji. V dobé, kdy Ceska republika zaZivala pfiliv kapitalu z anglosaského
prostredi, se silné prosadily mezinarodni standardy RICS z Velké Britanie nebo
Mortgage Lending Valuation z Némecka. Pokud nékteré z velkych bank zacaly
pozadovat ocenéni v programu NemExpress, odhadci se museli pfizpUsobit.

AC museli tusit, Ze zménou puvodu investicniho kapitalu se zméni i pozadavky.

Obecné Ize uvést nasledujici standardy v ceském prostredi:

« Ceské ocenovaci standardy - certifikacni organy

¢ RICS - Royal Institution of Chartered Surveyors

e Z&kon €. 151/1997 Sb, o ocenovani majetku v aktualnim znéni a Vyhlaska
MF CR &. 441/2013 Sb. v aktualnim zné&ni (ted je 345/2015 Sh.)

* BelWertV - némecky standard Mortgage Lending Valuation

Neni problém v tom, Ze zde existuje vice standardl. VSechny jsou dle véeho
fadné a kvalitni. Problém se nachazi v komunikaci mezi jednotlivymi subjekty
¢i autoritami. Diskrepance mezi standardy nebo parcialnimi ¢lanky metodiky
jsou vedlejsi. Trzni hodnota ma jasnou definici a je jen jednal A Ize jen
vyzdvihnout, pokud odhadce klientovi nabidne s odpovidajicim sofistikovanym
porovnanim vice standardu.

TLAK NA ODHADCE

Tlak na odhadce je vSudypfitomny. Mimo jiné proto, Ze ocenovani je subjektivni
zalezitosti, ktera odrazi odhadcovo vnimani trhu a nemovitosti jako takové.

Tato subjektivita vytvari prostor (a nékdy i alibi) pro rozdilné, nezfidka markant-
ni, vnimani hodnoty dané nemovitosti. Toto podporuje netransparentnost trhu
s limitovanym poctem transakci. Kde neni prikaznéa evidence, vznikaji posudky
lisici se v hodnoté i vice nez 0 20 % u jedné nemovitosti...

Co pomUze bez vyjimky vSem subjektlim na ¢eském trhu nemovitosti? Trans-
parentnost, otevienost, profesionalita, vzdani se presvédceni, Ze nejlepsi je
nejlevnéjsi, regulace trhu, Clenstvi v komorach a profesnich asociacich, komuni-
kace. A v neposledni fadé postiZitelnost za Spatné odvedenou préaci, ktera dnes
takrika neexistuje €i je slozité vymahana.

V textu jsme zminili pfiklad z Velké Britanie. Titul RICS ma u jména stéle vice
profesionall i v tuzemské realitni branzi. Pfedpoklad pro to, aby se zdejsi pro-
stfedi dale kultivovalo, tedy je. Pokud jej budou podporovat i vSechny financujici
banky a samoziejmé i sami klienti.

and impossible ways. Some rely only on their own appraisal. Larger advisory offices
and expert institutions are generally more advantageous. The whole system is
moving in a sort of a fog, where everyone values at bid prices; it can be very difficult
(if not impossible) to get the most realistic ones (except residences verifiable in the
real estate cadastre).

For a client who demands a high-quality appraisal reflecting the market situation
in the value of real estate, we can recommend contacting a larger office. Especially
those that also have commercial or investment departments and are therefore in
daily contact with what is happening on the market. If the given office has a market
monitoring department (research) and a well-set in-house communication, all the
better. If the company is a member of a reputable association, where there are dis-
cussions about the market and an exchange of market data, you have almost won.

VALUATION STANDARDS

Given the above facts, we cannot be surprised about the comminute standards

in the process of valuation. One person prefers the Czech standard, another RICS,
yet another wants German standards, not to mention the software that is used for
valuation. Proponents of NemExpress, Argus and Excel would probably not be able
to agree under local conditions.

The whole thing about standards is determined by historical phases. The domestic
environment has always been strongly influenced by global capital, and appraisers
usually conform to that. At the time, when the Czech Republic was experiencing

an influx of capital from the Anglo-Saxon environment, the international stand-
ards of RICS UK and Mortgage Lending Valuation of Germany strongly asserted
themselves. If some of the big banks started to request valuations in the program
NemExpress, appraisers had to adapt. Although they knew that changing the origin
of investment capital changes the requirements as well.

In general, the following standards exist in the Czech Republic:

» Czech valuation standards - certification bodies

* RICS - Royal Institution of Chartered Surveyors

* Act No. 151/1997 Coll., on real estate valuation as amended and Decree of the
Ministry of Finance No. 441/2013 Coll. The current version (now 345/2015 Coll.)

* BelWertV - German Standard Mortgage Lending Valuation

There is no problem in the fact that there are multiple standards. All are presumably
sound and high-quality ones. The problem is in the communication between differ-
ent entities or authorities. The discrepancies between the standards or methodolo-
gies of partial articles are irrelevant. The market value has a clear definition and
there is only one! And it should be noted if the appraiser offers the client multiple
standards with a corresponding sophisticated comparison.

THE PRESSURE ON APPRAISERS

The pressure on the appraiser is omnipresent. One of the reasons is that valu-
ation is a subjective matter that reflects appraisers’ and real estate markets’
perception as such.

This personality creates a space (and sometimes an alibi) for different, often striking,
perceptions of the values of real estate. This supports the lack of transparency in the
market with a limited number of transactions. Where there is no conclusive evidence,
differing opinions are valued at more than 20% in one piece of real estate.

What helps all subjects on the Czech real estate market without exception? Trans-
parency, openness, professionalism, giving up beliefs that the best is the cheapest,
market regulations, membership in chambers and professional associations, com-
munication. Finally, punishability for poorly performed work, which is now almost
non-existent or is intricately enforced.

In the text, we mentioned the example of Great Britain. The title RICS has been
joined with the names of multiple professionals in the domestic real estate industry.
Therefore, the prerequisite for our environment to be further cultivated exists.

If it will be supported by all financiers and of course the clients themselves.

KAREL KLECKA
Patria Finance
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» Polsko a Ceska republika si zachovavaji pozici nejatraktivnéjSich
investic¢nich trhii v celém regionu stfedni a vychodni Evropy. Jejich
pozice se v letech 2016-2017 nezméni a s odstupem se za né
zafadi Mad'arsko.

» Objem obchodii na ¢eském trhu v roce 2015 dale akceleroval
a prekrocil hranici 2,8 miliardy EUR, coZ znamenalo cca 40%
meziroéni narist (ve srovnani s nami pivodné odhadovanymi
20-30 %). Pro rok 2016 Ize pfedpovédét korekci riistu a me-
ziro€ni pokles v intervalu 20-25 %, v pfipadé velmi pfiznivych
okolnosti 0-20 %.

» Referenéni vynos (prime yield) se snizil ve vSech sledovanych
sektorech: v souladu s nasim odhadem u kancelafi na
5,50-5,75 % a v pfipadé pramyslovych a skladovych prostor na
6,50 %. U maloobchodnich prostor zistal na predloniské trovni
5,50 % u nakupnich center, ale klesl na 4,50 % v pfipadé high

streets. V letech 2016-2017 ocekavame stabilizaci vynosi.

» Nejvétsi objem investi¢nich transakci (35 %) byl pfesné podle nasi
pfedpovédi realné zaznamenan v sektoru maloobchodnich prostor,
nasledovaném kancelaremi a rezidencemi. Nase predikce oceka-
vala i vyraznou aktivitu v sektoru priamyslovych prostor, ovéem
ta se nenaplnila. Dominanci tohoto segmentu predpokladame
v letosnim roce.

INVESTICNi TRH KOMERCNICH NEMOVITOSTi V REGIONU
STREDNI A VYCHODNI EVROPY (CEE)

Objem registrovanych transakci v regionu CEE* dosahl v roce 2015 vyse

9 az 10 miliard EUR (v zavislosti na pouZité metodice), coZ znamenalo cca 25%
meziroéni rust. Nejatraktivnéjsim sektorem se staly maloobchodni prostory

s podilem cca 45 %. Nejaktivnéjsi byli investofi - vzhledem k jejich makroekono-
mickému vyvoji a relativné rozvinutému a stabilnimu prostredi - v Polsku (41%
podil v regionu) a Ceské republice (28%).

Vyrazné ozivil trh v Madarsku, které s markantnim meziroénim naristem trans-
akci dosahlo témér 7% podilu a umistilo se na tretim misté v regionu. Tésné je
néasledovalo Rumunsko, které naopak po predlonském oZiveni zaznamenalo
prudky mezirocni propad o témér 50 %.

Pobaltské zemé jako celek diky vyraznému vykonu domacich ekonomik vice nez
zdvojnasobily objem investic ve srovnani s rokem 2014. TentyZ vysledek plati
i pro Srbsko. Bulharsko, Chorvatsko a Slovensko pocitily Gbytek investic, nicméné

u prvnich dvou jde o zanedbatelné ¢astky. Investofi také opét opatrné testovali
Ukrajinu (v celkovém objemu cca 50 miliont EUR).

GRAF - Vyvoj objemu investic v regionu CEE
GRAPH - Development of investment volumes in CEE

v miliardach EUR / in billion EUR
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» Poland and the Czech Republic retain the position of the most
attractive investment markets in Central and Eastern Europe.
Their position will not change in 2016-2017 and Hungary will
soon reach this category as well, right behind them.

» The volume of trades on the Czech market further accelerated
in 2015 and exceeded 2.8 billion euros, which represented about
40% year over year (compared to our prior estimate of 20 to 30%).
A correction of growth and a year-on-year decline can be predicted
in the interval of 20 to 25% for 2016 or 0-20% in the case of very
favourable circumstances.

» The reference yield (prime yield) decreased in all the monitored
sectors: in line with our estimate to 5.50-5.75% in case of offices
and to 6.50% in case of industrial and warehouse spaces. Retail
spaces remained at 5.50% in case of shopping centers like in the
previous year, but high streets fell to 4.50%. We expect a stabiliza-
tion of revenues in 2016-2017.

» Exactly according to our predictions, the largest volume of invest-
ment transactions (35%) was actually recorded in the sector
of retail spaces, followed by offices and residences. Our fore-
cast also expected significant activity in the sector of industrial
spaces, but that did not materialize. We expect a dominance
of this segment this year.

THE INVESTMENT MARKET IN COMMERCIAL REAL ESTATE
IN THE CENTRAL AND EASTERN EUROPE (CEE)

The volume of registered transactions in CEE? reached the amount of 9 to 10 billion
euros (depending on the method used) in 2015, which represented approximately
25% of the year-on-year growth. Retail spaces have become the most attractive
sector with a share of about 45%. Investors were most active - due to their macro-
economic development and relatively advanced and stable environment - in Poland
(41% of the region) and in the Czech Republic (28%).

The market in Hungary has significantly recovered, which reached nearly a 7%
share with its striking year-on-year increase of transactions and it ranked third
in the region. It was closely followed by Romania, which, on the contrary, experi-
enced a sharp slump of nearly 50% after the recovery in the previous year.

The Baltic countries as a whole, due to the strong performance of domestic econo-
mies, more than doubled the amount of investment compared to 2014. The same
result applies to Serbia. Bulgaria, Croatia and Slovakia experienced a decline in
investments, although the decline was negligible for the first two of them. Investors
also carefully tested Ukraine again (in a total volume of about EUR 50 million).

Zdroj: CBRE
Source: CBRE
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Rusko déale pokracovalo v meziroénim poklesu, ale jeho tempo se zmirfiuje

(cca -8 % na 2,2 miliardy EUR). Registrujeme zahranicni investory, ktefi vzhledem
k vyraznému snizeni cen realit jiZ pozorné zvazuji potencial ruského trhu. Zfetelny
je i politicky tlak na mistni investory, aby vice obchodovali doma.

TRH KOMERGNICH NEMOVITOSTi V CESKE REPUBLICE

V roce 2015 Cesky investicni trh dale akceleroval a objem registrovanych
transakci prekroGil hranici 2,8 miliardy EUR. Tim byl vyrovnan a mozna i pfekrocen
absolutni rekord &eského trhu z roku 2007 (viz graf Vyvoj objemu investic v Ceské
republice). V pfepoCtu to opét znamenalo pfiblizné 40% tempo mezirocniho
narustu, stejné jako v roce 2014.

Opatrna formulace ohledné rekordniho zaznamu je dusledkem dlouhodobé nejed-
notnosti metodik, které se vyuzivaji pro registrace investi¢nich transakci a které
se méni i v Case. Srovnavaci zakladna transakci z roku 2007 tudizZ svou strukturou
neodpovida té dnesni. Kupfikladu do vySe uvedeného celkového objemu ARTN
zapoCitava i investice v hotelovém sektoru (vloni 175 milion( EUR), ktery ne kazdy
analytik a ne kazdy report povazuje za komeréni nemovitosti. Rovnéz byla ve sta-
tistikdch obecné akceptovana lonska korporatni transakce RPG Byty (700 milion(
EUR), podkladovym aktivem patfici mezi rezidencni, nikoliv komer¢ni nemovitosti,
coz je ze systémového hlediska také vyjimka.

GRAF - Vyvoj objemu investic v Ceské republice
GRAPH - Volume of investments in the Czech Republic

v milionech EUR / in million EUR
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Celkem bylo v roce 2015 uzavieno 51 registrovanych obchodu s primérnou
velikosti cca 55 milion(i EUR (viz tabulka Registrované investi¢ni transakce

v Ceské republice v roce 2015). Vysledny pramér vsak vyrazné ovlivnily prodeje
Palladia a portfolia RPG Byty za celkem 1,265 miliardy EUR, které samy o sobé
pfedstavuji téméF polovinu celkového roéniho objemu. Bez nich by praimérna
velikost obchodu Cinila necelych 32 milioni EUR, coZ vice odpovida strukture
trhu a dlouhodobym statistikam.

Vzhledem k fadé obchod, pfipravovanych ¢i indikovanych jiz v roce 2014, byl
lonsky vyvoj ocekavan a predpovédi dosahovaly dokonce 3 miliard EUR kone¢né-
ho vysledku. Obzvlast rekordni teti Ctvrtleti 2015 naznacovalo, Ze by tento objem
mohl byt realisticky. Potvrdilo se, Ze v pretrvavajicim prostredi extrémné nizkych
Grokovych sazeb investofi napfic segmenty aktivné hledaji vynosnéjsi aktiva i za
cenu relativné zvySeného rizika. Objem volného kapitélu navySovaly banky silnym
konkurenénim bojem o kvalitni vynosova aktiva a snizovanim marzi.

Duvéra mezinarodnich investor( v region CEE se vrétila a pokracujici ekonomicka
a bezpecnostni krize v Rusku a na Ukrajiné nadale odrazovala od obchodovani
na tamnich trzich, nasledkem ¢ehoz alokované financni prostredky ztstavaly ve
stfedni Evropé. V poslednim Ctvrtleti 2015 vSak tempo na ¢eském trhu vyrazné

ochablo a nemala ¢ast obchodu byla pfesunuta do roku leto$niho.

Déni v roce 2016 budou ovliviovat stejné faktory, které jsou vyjmenovany vyse,
véetné pokradujiciho zotavovani se ekonomik Ceské republiky, regionu CEE
a snad i celé Evropské unie. Nékolik vétSich transakci rozjednanych v roce 2015

. multifunkéni / mixed use
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The year-on-year decline continued in Russia, but the pace has been slowing
down (about -8% to 2.2 billion EUR). We register foreign investors, who have been
carefully considering the potential of the Russian market due to the significant
reduction in real estate prices. There is also political pressure on local investors
in Russia to invest more at home.

THE COMMERCIAL REAL ESTATE MARKET IN THE CZECH REPUBLIC

In 2015, the Czech investment market further accelerated and the volume

of registered transactions exceeded 2.8 billion EUR. This offset, and perhaps
even surpassed, the absolute record of the Czech market in 2007 (see the graph
Volume of investments in the Czech Republic ). When converted,

it again meant an approximately 40% year-on-year growth rate, as in 2014.

The careful wording with regard to the record is a result of the long-term non-uniformity
of the methodologijes that are used for the registration of investment transactions

and which also change over time. The structure of the transaction comparative base
from 2007 therefore does not match that of today. For example, AREMD also includes
investments in the hotel sector (last year EUR 175 million) into the above-mentioned
total volume, which many analysts and many reports do not regard as commercial real
estate. Moreover, last year's corporate transaction RPG Byty (700 million) was also
generally included into the statistics, although its underlying assets pertain to the resi-
dential rather than commercial real estates, which is systemically also an exception.

Zdroj: CBRE a ARTN
Source: CBRE and AREMD I 1
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51 registered business deals were concluded in total in 2015 with an average
size of about 55 million (see the table Registered investment transactions in

the Czech Republic in 2015). The resulting average, however, was significantly
affected by the sale of the Palladium and RPG Byty portfolio for 1.265 billion
euros in total, which themselves represent almost half of the total annual volume.
Without them, the average size of a business deal was less than EUR 32 million,
which is more consistent with the structure of the market and long-term statistics.

Due to the many business deals prepared or indicated already in 2014, last year's de-
velopment was expected and predictions even reached EUR 3 billion of the final result.
It is particularly the record-breaking third quarter of 2015 that suggests that this vol-
ume could be realistic. It was confirmed that in the persistent environment of extremely
low interest rates, investors across segments are actively seeking profitable assets,
even at a relatively increased risk. The volume of free capital was increased by banks
via the strong competition for high-quality yield assets and via decreasing margins.

The confidence of international investors in CEE returned and the continued eco-
nomic and security crisis in Russia and Ukraine continued to discourage trading
on the local markets, so the allocated funds remained in Central Europe. How-
ever, the pace on the Czech market significantly slowed down in the last quarter
of 2015 and a considerable part of transactions was postponed until this year.

Events in 2016 will be affected by the same factors that are listed above, including
the continued recovery of the economies of the Czech Republic, the CEE region and
perhaps the entire European Union. Several major transactions which were initiated



Zdroj: Knight Frank a ARTN
Source: Knight Frank and AREMD

TABULKA - Registrované investiéni transakce v Ceské republice v roce 2015
TABLE - Registered investment transactions in the Czech Republic in 2015

LOKALITA

DATE LOCATION cITy _ PRICE (EUR) INITIAL YIELD SELLER PURCHASER NATIONAI

SEKTOR CENA (EUR) [ POCATECNI VYNOS PRODAVAJICI

FIVE! + Valentinska Praha 5/ Prague 5 | Kancelfe / Office | 6 750 000 Hoohtief SKANSKA
Development
Q1 S9 Florenc Praha 8 / Prague 8 Kancelare / Office | 7 000 000 N/A J&T Unicapital CZE
o ~ . . €S nemovitostni fond / Ostravsko-opavské
Q1 D0m Antonina Macka Ostrava Kancelare / Office | 2 000 000 N/A REICO biskupstvi CZE
Q1 Paléc I. P. Paviova Praha2/ Prague 2 | Kanceldfe / Office | 15 000 000 7,75 Falcon Real Estate Standard Life UK
Investments Investment
Q1 Arkady Pankrac Praha 4 / Prague 4 Mal;sg‘grod 162 000 000 5,75 Unibail Rodamco Atrium Real Estate AUT
01 Atrium portfolio Ceska republika Maloobchod 69 500 000 10,00 Atrium Real Estate Peakside Capital USA
Retail Advisors
Q1 Campus Square Brno Maloobchod | 55 550 000 7,25 AIG Lincoln CBRE Global USA
Retail Investors
Panattoni Park Prague Dobroviz, Praha-zapad Pramysl .
Q1 Airport / Prague West Industrial 150 000 000 6,50 Panattoni AEW Europe UK
Penny Market Distribution | Radonice, Praha-zapad Pramysl ZFP realitni fond /
Qr Centre / Prague West Industrial 30000000 980 TREI Real Estate IAD Investments SVK
. Nupaky, Praha-vychod Pramysl . . .
Q1 Nestlé / Prague East Industrial 2 000 000 N/A Nestlé Levné potraviny CZE
. . . Pramysl . . .
Q1 Gigasport Benatky nad Jizerou Industrial 2 000 000 N/A Gigasport Private investor CZE
Europort Airport Centre + Praha 6, Plzen / Hotel / Kancelare
Q Courtyard Marriott Plzen Prague 6 / Office 25000000 /A CAlImmo CTP Invest Cze
Q1 Palladium Praha 1/ Prague 1 Mh;l‘i'ig;”ukscem 570 000 000 5,25 Hannover Leasing Union Investment GER
Raiffeisen Centrum . ) Realitni fond KB
Q2 Olbrachtova Praha 4 / Prague 4 Kancelare / Office | 50 000 000 6,90 RREEF DB / MINT CZE
Q2 C¢soB Leasing Na Pankraci Praha 4 / Prague 4 Kancelare / Office | 14 760 000 8,70 CsoB CIMEX CZE
. Modletice, Praha-vy- Logistika
Q2 Modletice chod / Prague East Logistics 4000 000 9,30 Hunter RIMO SVK
. . . Hampshire Investment / Impact-Corti /
Q2 Green Point Praha 5/ Prague 5 Kancelare / Office | 14 800 000 N/A MP Future CBRE USA
Q2 Jungmannovo namésti 1 Praha 1/ Prague 1 Kancelare / Office | 15 000 000 N/A Dedalo GenEesrglt:eal ITA
Q2 Klimacentrum Pocernicka Praha 10 / Prague 10 | Kancelare / Office | 12 000 000 9,50 Markland Safety Invest CZE
Aviva portfolio (Oasis, Avenir, Kancelare/Primys| .
Q2 Karlovarské Business Park) Praha / Prague Office,/Industrial 100 000 000 N/A Aviva CE Property Fund Lone Star USA
Praha 6, Plzen / Prague . . Resolution Capital .
Q2 Hadovka 5, Pilsen Kancelare / Office | 43 000 000 9,00 Management & Helaba Europa Capital UK
Q2 CKD Kolbenova Praha 9 / Prague 9 Kancelare / Office | 2500 000 N/A Star Group Roman Buxbaum SWIS
Q2 Futurum Kolin Kolin Ma'gggcnh"d 23 000 000 8,00 GE Real Estate cPl CczZE
. Rudna, Praha-zéapad / Pramysi Europa Capital / Char- .
Q2 Westgate Park Rudna Prague West Industrial 24 000 000 7,25 mwood Prologis USA
Q2 Jurys Inn Praha 8 / Prague 8 Hotel 20 000 000 N/A Avestus Capital Partners Private investor RI
International i
Q2 (Crowne Plaza) Praha 6 / Prague 6 Hotel N/A N/A Gerstner Imperial Hotels | Mozart Hotel Group RUS
Q2 Savarin Praha 1/ Prague 1 M’\;IJil)t(g;nul::em 83 000 000 N/A NAMA / Ballymore Crestyl ISR
Q3 VySehrad Garden Praha 4 / Prague 4 Kancelare / Office | 10 100 000 7,80 Immofinanz CIMEX CZE
Q3 Zivnobanka Na Piikopé Praha 1/ Prague 1 | Kancelafe / Office | 44 400 000 N/A cPI CEFC China Energy CHN
Company Limited
P . . . L - CEFC China Energy
Q3 Martinicky paléac Praha 1/ Prague 1 Kancelare / Office | 4 500 000 N/A Martinicky palac Company Limited CHN
Q3 Panorama Business Centre Praha 2 / Prague 2 Kancelare / Office | 15 000 000 N/A Deka Immobilien MINT CZE
Q3 | UZSVM naméstiRepubliky | Praha 1/ Prague 1 | Kancelafe / Office | 29 259 000 N/A Uzsvm "ag;:';gsgzve' CZE
Q3 OAZA Kladno Kiadno Ma';’ggcnhm 6381000 10,90 CcPDP Heng CHN
Q3 Varyada Karlovy Vary Maloobchod | 56 500 000 6,65 Invesco Real Estate | CUTOPean Property GER
Retail Group
) Jablonec, Hradec Maloobchod Nova Real Estate
Q3 Bluehouse Ahold portfolio Kralové, Znojmo Retail 60 000 000 7,80 Bluehouse Fund / Redside CZE
Residenéni . .
Q3 RPG byty Ostrava Residential 700 000 000 N/A RPG Round Hill Capital USA
Q3 Prague Centre Superior Praha 2 / Prague 2 Hotel N/A N/A Conwert N/A N/A
Q4 Corso Court Praha 8 / Prague 8 Kancelare / Office | 55500 000 5,85 Skanska Property Invesco Real Estate USA
Qa4 City Point Praha 4/ Prague 4 | Kanceldfe / Office | 16 600 000 8,50 Triuva (IVG) Rea'j"h'/lf;’}d KB czE
Q4 Futurama Il Praha 8 / Prague 8 Kancelare / Office | 45 000 000 7,25 Erste Group Immorent Caeruz{OlSJ?)ﬁchen CZE
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LOKALITA SEKTOR CENA (mil. EUR) | POCATECNI VYNOS | PRODAVAIJICI KUPUJICI
DATE LOCATION CITY SECTOR PRICE (mil. EUR) INITIAL YIELD SELLER PURCHASER NATIONALITY

Q4 BBC Centrum Beta Praha 4 / Prague 4 Kancelare / Office 33 000 000 N/A C?r:ig;zal Passerinvest CZE
Q4 | Louis Vuitton Pafizské 3 | Praha 1/ Prague 1 | Maloobchod / Retail 30 000 000 3,90 PPF Real Estate Rea"m,\'ﬂm’}d KB/ czE
Q4 COOP portfolio Ceska republika Maloobchod / Retail 37 000 000 6,50 COOP CPI CZE

. . - . Gemo Develop- ZFP realitni fond /
Q4 OC Fryda Frydek-Mistek Maloobchod / Retail N/A N/A ment IAD Investments SVK
Q4 Don Giovanni Praha 3 / Prague 3 Hotel N/A N/A Dorint Hotels Czech Inn Hotels CZE

. Avestus Capital
Q4 Yasmin Praha 1/ Prague 1 Hotel N/A N/A Le Hotels Group CZE
Partners

. Highgate Holdings
Q4 K+K Hotel Fenix Praha 1/ Prague 1 Hotel N/A N/A K+K Hotels & Goldman Sachs USA

Highgate Holdings
Q4 K+K Hotel Central Praha 1/ Prague 1 Hotel N/A N/A K+K Hotels & Goldman Sachs USA

. Torino-Praga CEFC China Energy
Q4 Le Palais Art Hotel Praha 2 / Prague 2 Hotel N/A N/A Invest Company Limited CHN
04 Iron Gate Praha 1/ Prague 1 Hotel N/A N/A Petr Bauer Acraman Czech UK

Republic
Multifunkéni )
Q4 Masarykova 26 Brno K 7 200 000 7,90 Immofinanz Magnum CZE
Mixed use
CELKEM 2810 250 000 *

*V Castce je dopocten odhad prodejni ceny OC Fryda ve vysi 30 miliont EUR a 8 vySe uvedenych hotell ve vysi 130 miliond EUR. / The amount is recalculated with the estimated selling price
of OC Fryda of EUR 30 million and 8 of the above hotels of EUR 130 million.

jiz vstoupilo do statistik roku leto$niho: podil FINEPu na sidle Vodafone pro
Ungelt Partners, portfolio Atrium s 10 obchodnimi centry pro fond Lighthouse
Palmer Capital, nakupni centrum Bondy Mlada Boleslav pro CPI, hotel President

pro ruského investora Rafika Gasanova.

U dalSich zvuénych nemovitosti je ocekavana
realizace transakce béhem roku 2016. Patfi
k nim napfiklad kancelafska novostavba
Crystal na prazskych Vinohradech, objekty
UniCredit a Komer¢ni banky v centru Prahy,
City Tower pro CS nemovitostni fond (REICO),
obchodni diim Kotva velmi pravdépodobné
pro PSN za prilomové nizky yield, nakupni
centra Letiany, Forum Usti nad Labem, Forum
Liberec, mozné i Plaza Liberec, retailové port-
folio Aerium, logistické nemovitosti HB Reavis
v Ostravé, primyslové portfolio NBGI i hotel
Hilton Praha. Spekuluje se také o objektu
BLOX v Dejvicich. Zvlastni zminku si zasluhuje
komplex The Park na prazském Chodové,
ktery by se mél stat nejvétsi kancelarskou
transakei roku 2016.

Presto se vzhledem k velmi vysoké zakladné
a limitované nabidce klonime ke korekci
rlstové krivky a mezirocnimu poklesu objemu
investic v intervalu 20-25 %. Pokud by byl re-
alizovan i prodej portfolia CTP v fadu miliardy
EUR, mohla by se tato korekce pohybovat v

intervalu 0 az 20 %, coz ostatné odpovida nazoru dvou tretin respondentt
prazkumu ARTN (viz graf Odhadovany smér vyvoje ¢eského investi¢niho trhu

v letech 2016-2017).

in 2015 have already been entered into the statistics of this year: the proportion

of FINEP in the headquarters of Vodafone for Ungelt Partners, portfolio Atrium with

10 shopping centers for the fund Lighthouse Palmer Capital, the shopping center

Bondy Mladéa Boleslav for the CPI, the President Hotel for the Russian investor
Rafik Gasanov.

The realization of transactions with regard

to other well-known real estate is expected
during 2016. These include the newly built
office building Crystal in Vinohrady in Prague,
the premises of UniCredit and Komercni

»Mezi klicové udalosti letoSniho roku bude
bezesporu patfit uvazovany prodej chodovského
kancelarského komplexu.“

“The key events of this year will undoubtedly inclu-
de the sale of the office complex in Chodov.”
banka in the Prague city center, City Tower
for the CS nemovitostni fond (REICO), the
department store Kotva very likely for PSN

Pavel Kiihn, Ceska spofitelna

for a record-breaking low yield, the shopping

center Letfiany, Forum Usti nad Labem, Forum

Liberec, perhaps Plaza Liberec, the retail port-
,Roky 2014 a 2015 byly ovlivhény tfremi masiv-
nimi transakcemi pres 500 miliont euro. Bez
téchto transakci se domnivam, Ze by rok 2016
mohl byt rekordni.“

folio Aerium, the logistics properties HB Reavis
in Ostrava, the industrial portfolio NBGI or the
Hilton Prague hotel. There are also specula-
tions about the premises BLOX in Dejvice. What
is also worth mentioning is the complex The
Park in Chodov, Prague, which should become
the largest office transaction of 2016.

“2014 and 2015 were affected by three massive
transactions of over 500 million euros. Excluding
these transactions, | believe that 2016 could be
record-breaking.”

Nevertheless, given the very high base and
the limited offer, we are inclined to expect

a correction of the growth curve and a year-on-
year decline in the volume of investments

in the range of 20-25%. If the sale of the portfolio of CTP is realized in the order
of billion of euros, this correction could be within the interval of 0-20%, which also

Emil Holub, Clifford Chance

reflects the opinion of two-thirds of the AREMD survey respondents (see the chart
- Expected development of the Czech investment market in 2016-2017).

Velkou neznamou je zatim mozny dopad soucasné politické krize Evropské unie,

vcetné vystoupeni Velké Britanie z jejich struktur. Bez vlivu nemusi zUstat ani
zajem ¢inskych investor(, jejichZ potencialni vétsi investice nejsou do téchto

Gvah zahrnuty.

GRAF - Odhadovany smér vyvoje ¢eského investicniho trhu v letech 2016-2017
GRAPH - Expected development of the Czech investment market in 2016-2017

A big unknown factor is still the potential impact of the current political crisis

in the European Union, including the exit of the UK from EU structures. The inter-
est of Chinese investors could be another important factor, as their large invest-
ments are not included in these considerations.

Zdroj: Prizkum ARTN
Source: AREMD Survey I 1

objem investic mezirocné mirné poklesne (do 20 %)
the volume of investment will slightly decline (by 20%)

bude na tom pfiblizné stejné jako v roce 2015 (+/- 5 %)
the volume will continue almost like in 2015 (+/- 5%)

. objem investic mezirocné dale mirné vzroste (do 20 %)
the volume will grow slightly (by 20%)

objem investic mezirocné dale vyrazné vzroste (vice nez 20 %)
the volume will grow significantly (more than 20%)
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REFERENGNI VYNOSY

Nasledkem pretlaku investi¢niho kapitéalu, snizujicich se Grokovych sazeb

u bankovnich Gvéru a také z davodu pokracujiciho nedostatku nemovitosti
nejvyssi kvalitativni tfidy poklesl v pribé&hu roku 2015 referencni vynos z nejkvalit-
néjsich komercnich nemovitosti (prime yield) ve vSech sledovanych sektorech.
U kancelafi se v souladu s nasim odhadem snizil na Groven 5,50-5,75 %,

u primyslovych a skladovych prostor o pll procenta na 6,50 %.

V sektoru maloobchodnich prostor zistal na pfedlofiské trovni 5,50 % u nakup-
nich center, ale klesl az 0 0,75 % na 4,50 % v pfipadé high streets (obchodni
prostory na hlavnich nakupnich tfidach). Tento razantni posun vice méné
zpusobila super prémiova transakce v prazské Pafizské ulici, kdy objekt,

v némz sidli vlajkovy butik Louis Vuitton, koupil novy Realitni fond Komeréni
banky s vynosem 3,90 %. Tim se prime yield de facto vyrovnal rekordnim
predkrizovym hodnotam.

GRAF - Vyvoj vynosu z nejkvalitnéjSich nemovitosti (prime yields) na ceském trhu

GRAPH - Prime yields on the Czech market

prime yield (%)

REFERENCE YIELDS

The reference yield of high-quality commercial real estate (prime yield) in all the
surveyed sectors decreased during 2015 as a consequence of the overpressure
of investment capital, decreasing interest rates on bank loans and also due to the
continued lack of real estate in the highest quality category. The sector of offices
decreased to the level of 5.50-5.75% in line with our estimate, industrial and
warehouse spaces decreased by half a percent to 6.50%.

In the sector of retail spaces, shopping centers remained at 5.50% like in the
previous year, but high streets (business premises on the main shopping streets)
fell as much as by 0.75% to 4.50%. This rapid shift was more or less caused by
the super premium transaction in the Pafizskéa Street in Prague, where the build-
ing, which houses the flagship boutique of Louis Vuitton, was bought by the new
real estate fund of Komeréni banka with the yield of 3.90%. This meant that

the prime yield de facto reached the record-breaking pre-crisis levels.

Zdroj: Vyzkum CBRE, Q4/2014
Source: CBRE Research, Q4/2014
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Odhadujeme, Ze v letech 2016 a 2017 zlistanou referencni vynosy stabilni s fluk-
tuaci +/- 0,25 %. To ovSem nevylucuje jednotlivé obchody se super prémiovymi
(tzv. trofejnimi) nemovitostmi za specifickych podminek. U nich se poptavka fidi

i jingmi kritérii nez pouze rocnim vykonem aktiva. Uvedeny odhad také odpovida
silné vétSinovému nazoru respondentt prizkumu ARTN (viz graf Odhadovany
vyvoj kapitalizaénich mér v hlavnich sektorech ¢eského investi¢niho trhu v letech
2016-2017).

GRAF - Odhadovany vyvoj kapitalizacnich mér v hlavnich sektorech ¢eského investic¢niho trhu v letech 2016-2017
GRAPH - Expected development of capitalization rates in major sectors of the Czech investment market in 2016-2017
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SEKTORY TRHU

Rok 2015 nebyl ze sektorového hlediska na tuzemském trhu Gplné obvykly.
Jasnym vitézem se u jednotlivych obchod totiZ stal prodej portfolia byti RPG
do rukou americkych Round Hill Capital za 700 milionC EUR, ktery zaroven
predstavuje doposud nejvétsi transakci na ¢eském trhu. | druhy v poradi,
prodej vétSinového podilu v multifunkénim Palladiu fondu Union Investment
za 570 milion0 EUR, pfepisoval rekordni tabulky - vystfidal jej pravé az pfevod
RPG Byty.

Pokud akceptujeme objekty a funkéni celky se smiSenym vyuzitim (tzv. multi-
funkéni) jako samostatnou kategorii, objemové nejobchodovanéjsim sektorem
se atypicky staly rezidence s podilem cca 25 %. A to presto, Ze $lo pouze o jednu
transakcei. O procento méné ziskaly pravé multifunkéni nemovitosti, nasledované
kancelafemi s 19 % a maloobchodnimi prostory s necelymi 19 %.

Podle naseho nazoru je vSak pro ziskani spravného pohledu na jednotlivé sektory
lepSi multifunkéni nemovitosti rozdélit a zapocist podle pfislusného vyuziti ploch.
Letos je tento nazor podporen i silné nadprimérnou velikosti Palladia, které se-

stava priblizné ze 70 % retailu a 30 % kancelafi, a samo o sobé je schopno ménit

1Q12

3012
1013
3013
1Q14
3014
2015

We estimate that reference yields will remain stable in 2016 and 2017, with
fluctuations of +/- 0.25%. This does not preclude individual business deals with
super premium (i.e. trophy) real estate under specific conditions. In their case
the demand is governed by other criteria than just the annual performance of the
asset. The said estimate also reflects the strong majority opinion of the AREMD
survey respondents (see the chart Expected development of capitalization rates
in major sectors of the Czech investment market in 2016-2017).

Zdroj: Priizkum ARTN
Source: AREMD Survey

silné poklesnou (vice nez 0,25 %)
will significantly decrease (more than 0.25%)

mirné poklesnou (0,25 % a méné)
will decrease (0.25% and less)

zUstanou stabilni
will stay stable

zpétné vzrostou
will additionally increase

MARKET SECTORS

2015 was not quite usual in the domestic market from the sectorial point of view.
The clear winner among the individual business deals was the sale of the RPG
portfolio of apartments to the hands of the American Round Hill Capital for

€ 700 million, which also represents the largest ever transaction on the Czech
market. And the second one, the sale of a majority stake in the multi-purpose
Palladium to Union Investment fund for € 570 million, also rewrote the table

of records - it was only replaced by the sale of RPG Byty mentioned above.

If we accept mixed-use premises and functional units (i.e. multi-purpose) as

a separate category, the most traded volume sector were residences with the
share of about 25%, which is unusual, after all it was only one transaction. Multi-
purpose real estate obtained just one per cent less, followed by offices with 19%
and retail spaces with less than 19%.

In our opinion, however, to get the right perspective on individual sectors, we need
to divide multi-purpose real estate up and include the appropriate land use. This
year, this view is strongly supported by the above-average size of the Palladium,
which comprised approximately 70% of retail and 30% of offices, and this one



poradi ve statistikach. Po rozpocteni do pfislusnych sektor( by podil maloobchodu
vyskoCil na 35 % a kancelafi na 27 %.

Lze tedy Fici, Ze sektorem s redlné nejvy$§im objemem investic lonského

roku se stal prfesné podle nasi predpovédi maloobchod, nasledovan kancelare-
mi a rezidencemi. AZ daleko za nimi skoncil lofnsky premiant, sektor pramyslo-
vych a skladovych prostor, s méné nez 8% podilem. Dlvod je prosty - chybéjici
nabidka. Na pocet transakci s pfevahou zvitézily tradicné po celém svété
nejobchodovanéjsi kancelare s 20 investicemi, pfedstavujicimi 39 %

z celkového poctu.

Cila aktivita pokragovala v souladu s celoevropskym trendem i v sektoru hotelnic-
tvi a cestovniho ruchu, kde za pozornost stoji zejména prodej ikonického hotelu
International v prazskych Dejvicich ruské Mozart Hotel Group. Pivodné byl tento
komplex v 50. letech minulého stoleti stavén pro sovétské dlstojniky a poradce,
vyslané za Gcelem podpory i kontroly mistni komunistické vlady, takZe se u této
transakce nemozno ubranit komentari o paradoxu déjin.

Predmétem dalsiho obchodu zasluhujiciho si nékolik fadkl byl pétinvézdickovy
hotel Le Palais na prazskych Vinohradech, ktery vioni pfeSel do rukou velmi
aktivniho ¢inského investora CEFC a ktery se timto krokem pravdépodobné stane
volbou ¢islo jedna pro ubytovani ¢inskych manazeru v Praze.

Transakce byly v roce 2015 vyznamné podporeny zlepsujicimi se fundamen-
ty, kdy primérna obsazenost praZzskych hotelll narostla na 71 % a RevPAR
(primeérna trzba na dostupny pokoj) se zvysil v priméru o 9 %, u 5* hotell na
80 EUR?2. Cely sektor nakonec doséahl na 6 % trhu pfi 10 registrovanych trans-
akcich v objemu cca 175 miliont EUR. Prime yield u manaZerskych kontraktu,
ktery ovéem UGCastnici transakci udavaji velmi vyjimecné, se mlize pohybovat
v rozmezi 7,5-8,0 %.

GRAF - Podil jednotlivych sektort trhu na celkovém objemu transakci v roce 2015
GRAPH - Share of individual market sectors in the total volume of transactions in 2015
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GRAF - Podil jednotlivych sektor( trhu na celkovém objemu transakci v roce 2015 s rozpoctenim multifunkénich nemovitosti
GRAPH - Share of individual market sectors in the total volume of transaction in 2015 with calculation of mixed use real estate
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Necelych 75 % registrovanych obchodl roku 2015 se odehrélo v Praze a jejim
okoli, coz je pozitivni pokles Gzemni koncentrace oproti roku predchozimu. Zajima-
vy je opét podil Prahy 1 (pfes 20 % z poctu a 30 % z objemu transakci), potvrzujici
pretrvavajici poptavku po nemovitostech s pridanou ¢i stalou hodnotou. Ovsem

je tfeba opét pripomenout, Ze na vysi objemového podilu mélo vloni zasluhu
zejména Palladium.

V letech 2016-2017 ocekdvame vyraznou aktivitu v sektoru primyslovych

a skladovych nemovitosti a také kancelarskych a maloobchodnich prostor. Nadale
roste napfi¢ Evropou i hotelovy investicni trh, v disledku ¢ehoz by mély pribyt
dalsi transakce s témito aktivy - napfiklad jiz potvrzeny prodej hotelu President v
Praze, ocekavany prevod Hiltonu Praha atd. (viz graf OCekavana aktivita v jednotli-
vych sektorech trhu v letech 2016-2017).

Ekonomice se dafi a realitni trh je velmi Zivy, neoCekavame tedy vétsi objem
ohroZenych aktiv (distressed assets). Pokud se takové na trhu objevi, Ize je zpené-
Zit se zajimavym vynosem. Pozorujeme, Ze v mnoha pripadech se jako vhodnéjsi
metoda prodeje ukazuji vybérova fizeni (Casto vicekolova), ktera fada zajemcu
preferuje a majitelim i véfitelim zajistuji vétsi vytézek.

. multifunkéni

transaction can thus change the order in the statistics. After the division into the
corresponding sectors, the share of retail would jump to 35% and offices to 27%.

It can therefore be said that retail was the sector with the highest investment
volume last year, exactly according to our forecast, followed by offices and resi-
dences. The record-breaking sector of the previous year - the sector of industrial
and warehouse spaces - was far behind them with less than 8% share. The
reason is simple - a lack of supply. The winner in the category of the number of
transactions was the sector of offices, which is the traditionally most traded sec-
tor worldwide, with 20 investments, representing 39% of the total.

In line with the European trend, the vivid activity continued in the sector of hotels
and tourism, where the most notable was the sale of the iconic Hotel Internation-
al in Dejvice to the Russian Mozart Hotel Group. Originally, this complex was built
for Soviet officers and advisers, deployed to both support and control the local
communist government in the 1950s, so it is impossible to avoid a comment about
paradoxes of history in this case.

Another noteworthy business deal was the sale of the five-star hotel Le Palais
in Prague's Vinohrady, which was handed over to the hands of a very active
Chinese investor CEFC last year and which will thus probably become the number
one choice for accommodation for Chinese managers in Prague.

Transactions were strongly supported by the improving fundamentals in 2015,
when the average occupancy rate of Prague's hotels rose to 71% and RevPAR
(the average revenue per available room) increased on average by 9%, in case
of 5* hotels to 80 euros?. The entire sector eventually reached 6% of the market
with 10 registered transactions worth about 175 million euros. The prime yield
in management contracts, which is, however, very rarely indicated by participants
of transactions, may be in the range from 7.5 to 8.0%.

Zdroj: Prizkum ARTN
Source: AREMD Survey

maloobchodni prostory

Zdroj: Pruzkum ARTN
Source: AREMD Survey

maloobchodni prostory

Less than 75% of the trades registered in 2015 took place in Prague and its sur-
roundings, which is a positive decline in the territorial concentration compared
to the previous year. The share of Prague 1 is interesting again (over 20% from
the number and 30% of the volume of transactions), confirming the persistent
demand for real estate with added or fixed value. However, it should again be
noted that the Palladium transaction affected the share in the volume last year.

We expect significant activity in the sector of industrial and warehouse real
estate in 2016-2017, as well as in office and retail spaces. The hotel investment
market also continues to grow across Europe, which should result in an increase
in transactions with these assets - for example the already confirmed sale of the
President Hotel in Prague, the expected transfer of Hilton Prague etc. (see the
chart Expected activity in the individual market sectors in 2016-2017).

The economy is doing well and the real estate market is very much alive, so we

do not expect a greater volume of distressed assets. If these appear on the market,
they can be monetized with an interesting yield. We observe that suitable methods
of sale include tenders in many cases (often multi-round tenders), which many
interested parties prefer and which provide a greater yield to owners and lenders.

2 Vice v kapitole Soucasné trendy v cestovnim ruchu s dirazem na hotelnictvi na strané 64. / See the chapter Current trends in tourism with a emphasis on the hotel industry on page 64.
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I GRAF - Ocekavana aktivita v jednotlivych sektorech trhu v letech 2016-2017
Il GRAPH - Expected activity in the individual market sectors in 2016-2017

Zdroj: Prizkum ARTN
Source: AREMD Survey
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INVESTORI INVESTORS

V roce 2015 doslo k udrzeni podilu zahrani¢nich investord na ¢eském trhu na
Grovni 82 %, tedy v podobné vysi jako o rok dfive. Opét dominovali investofi z USA
(37 %, zejména diky koupi portfolia RPG Byty), nasledovani Némci (22 % predsta-
vujici ovéem jen dva obchody - Palladium a Varyada) a domacimi subjekty, které
nepatrné zvysily podil z predlonskych 17 % na 18 %. Ostatni véetné Britl skoncili
az pod 10% hranici, pficemz nové nastoupivsi ¢insti investofi dosahli na 3 %. Pro
roky 2016-2017 ocekavame stabilizaci podilu zahranicnich investort, mozny je
ovSem mirny pohyb obéma sméry v rozmezi +/- 10 %.

GRAF - Investice na ¢eském trhu v roce 2015 podle narodnosti
GRAPH - Investments in the Czech market by nationality 2015
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Mezi nejvyznamnéjsi doméci investory patfil v roce 2015 Realitni fond Komeréni
banky s poradcem MINT, spolecnost CPl a Nova Real Estate Fund se spravcem
Redside. Za zminku stoji transakce developerské skupiny Passerinvest Group,
ktera si i v loriském roce odkoupila zpatky své byvalé aktivum v BB centru, a rov-
néz prodej druhé faze administrativniho projektu Futurama v Karliné domacimu
investorovi ze skupiny Safichem.

Nadale sledujeme silnou poptavku domacich soukromych investora po regional-

nich nemovitostech pfiméreného, spiSe stfedné velkého rozsahu, slouzicich jako
vhodny prostfedek pro uloZeni kapitélu. Casto je vidime jako kupujici u sekundar-
nich (non-prime) nemovitosti s nevyuzitym potencialem.

Vynosy jsou v téchto kvalitativnich tfidach vyrazné vysSsi nez v tridé prémiové,
pricemz rozdil, tedy rizikova pfirazka, ¢ini 2 az 4 % v zavislosti na parametrech
nemovitosti. Tento segment skyté velké prilezitosti predevSim pro investory, ktefi
jsou za vySSi vynos pripraveni nést rizika neobsazenosti, restrukturalizace skladby
najemcu i dodatecnych investic. VEtSi regionalni aktiva (at uz portfolia Ci jednotlivé
nemovitosti, kancelaiské, maloobchodni, primyslové nebo multifunkéni) pak doka-
Zou pritdhnout i pozornost privatniho kapitélu ze zahranici. Zejména pokud skytaji
zajistény vynos a potencial rozvoje, pficemz prodavajici nemaji nerealna ocekavani.
Jak jiz bylo uvedeno, rok 2015 se objemem zhruba vyrovnal rekordnimu roku
2007. Ve srovnani s predkrizovym obdobim nicméné pfistupuji G¢astnici k trans-
akcim opatrnéji, due diligence jsou fizena kvalifikovanéji a cely akvizi¢ni proces
trva déle. Investofi tak kupuji s vySSi znalosti pravnich, technickych i obchodnich
rizik a co nejvice z nich Fesi jiz pfed dokonéenim transakce.

Mnozi majitelé rovnéz provadi tzv. due diligence prodavajiciho, ¢imz dochéazi
ke sblizovani predstav obou stran obchodu a k nastaveni redinych oekavani.

Trh i z toho dlvodu pokladame za stabiln&jsi a vyzralejsi nez kolem roku 2007.
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In 2015, the share of foreign investors in the Czech market was maintained

at 82%, i.e. at a similar level as in the previous year. Investors from the USA were
predominant again (37%, mainly due to the purchase of the portfolio of RPG Byty),
followed by Germans (22% representing, however, only two business deals - Pal-
ladium and Varyada), and domestic operators, whose share slightly increased from
17% of the previous year to 18%. Others, including the British, ended up below the
10% threshold, and the newly entering Chinese investors reached 3%. We expect
a stabilization of the share of foreign investors in 2016-2017, however, a slight
movement in both directions within +/- 10% is possible.

Zdroj: Pruzkum ARTN
Source: AREMD Survey
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The most significant domestic investors in 2015 included the real estate
fund of Komeréni banka with the advisor MINT, the companies CPl and Nova
Real Estate Fund with the advisor Redside. Other noteworthy transactions
include the development group Passerinvest Group, which also bought back
its former asset in the BB center last year, as well as the sale of the second
phase of the office building project Futurama in Karlin to the domestic investor
group Safichem.

We continue to observe the strong demand from domestic private investors for
regional real estate of an appropriate, rather moderately large size, serving as
a convenient means of depositing capital. We often see them as buyers of sec-
ondary (non-prime) real estates with an untapped potential.

The yields in these qualitative classes are significantly higher than in the premium
class, and the difference, i.e. the risk premium, is 2-4%, depending on the pa-
rameters of the real estate. This segment offers great opportunities especially for
investors, who are prepared to take the risk of vacancy, tenant mix restructuring

or additional investments in exchange for the possibility of a higher yield. Greater
regional assets (whether portfolios, individual pieces of real estate or office, retail,
industrial and multi-purpose spaces) can also attract the attention of private capital
from abroad, especially if they offer a secured income and a potential for develop-
ment and sellers do not have unrealistic expectations.

As already mentioned, the volume of 2015 matched the record year of 2007.
Compared to the pre-crisis period, however, the approach of interested parties to
transactions is more cautious, due diligences are managed better and the entire
acquisition process takes longer. This means that investors are buying with higher
knowledge of the legal, technical and business risks, and many of them address
these issues already before completing the transaction.

Many owners also perform the so-called seller’s due diligence, which helps to converge
ideas of both parties of the business deal and to set realistic expectations. This is why
we think that the market is more stable and mature than around the year 2007.
KAMIL KOSMAN
European Capital Partners Real Estate
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PRAVO

V lonském roce jsme v Trend Reportu prezentovali nékteré novinky pro realitni
praxi, které pfinesla nejvyznamnéjsi rekodifikace ceského soukromého prava

po vzniku Ceské republiky. K 1. 1. 2014 nabyl G&innosti zakon &. 89/2012 Sb.,
novy obc¢ansky zakonik (,0Z“), ktery v sobé sjednotil pravni Gpravu obsazenou

v plvodnim ob¢anském a obchodnim zakoniku. Vzhledem k tomu, Ze od G¢innosti
0Z, ke které doslo jiz k 1. 1. 2014, uplynuly 2 roky, zaméfime se v leto$ni analyze
na to, jak se nemovitostni trh s nékterymi konkrétnimi zménami vyrovnal béhem
uplynulych dvou let.

Z prizkumu, ktery pro Trend Report uskutecnila Asociace pro rozvoj trhu
nemovitosti, vyplyva, Ze i pres to, Ze se stale v souvislosti s rekodifikaci objevuji
vykladové nejasnosti, realitni praxe ocenuje upfednostnéni zasady autonomie
vlle smluvnich stran a snahu o odklon od ryze formalistického vykladu prava.
Strany smlouvy se totiz mohou odchylit od zakonné Upravy, pokud to zakon
vyslovné nezakazuje.* Pokud jsou smluvni
ujednani ¢i celda smlouva zpochybnény,

0Z zavadi zasadu, podle niZ je tfeba se na
danou smlouvu divat spiSe jako na platnou
nez neplatnou. V podnikatelském prostiedi je
pak v§znamna i snaha OZ o regulaci nepocti-
vého jednani smluvni strany béhem uzavirani
smlouvy prijetim zasady, Ze dany slib zavazuje
a smlouvy maji byt spinény, a rovnéz Gpravou
predsmluvni odpovédnosti.

,Pozitivem OZ je smluvni volnost.“

\ . . e ustanoveni.“
Naopak pruzkum ukazal, ze nejhure jsou

hodnoceny nejasnosti nékterych ustanove-

ni, nutnost dalsiho vykladu i nedostatek,
pfipadné neexistence, pfislusnych soudnich
rozhodnuti. To je vSak dano predevsim kratkou
dobou k jejich dosazeni.

S ohledem na zamysleny rozsah této kapitoly

vSak nelze postihnout veskeré dopady zmén, které s rekodifikaci soukromého
prava prisly. Z tohoto divodu jsme se omezili pouze na nékteré konkrétni instituty,
které jsme v minulém roce prakticky realizovali a které maji dle naSeho nazoru
vyznamny dopad na realitni trh i ho jinak zasadnéji ovliviiuji.? Dale jsme se
zavérem vénovali nejvyznamnéj§im zménam, které prinesla novela zakona

¢. 100/2001 Sh., o posuzovani vlivli na Zivotni prostiedi, ktera byla pfijata

s G¢innosti od 1. 4. 2015.

STAVBA JE SOUCASTI POZEMKU

Ucinnosti OZ byla do &eského pravniho fadu opétovné zavedena zasada, podle
niZ stavba je soucasti pozemku. Tato zdsada pfinesla do oblasti prava nemovitosti
zasadni zmény. V jejim dUsledku se stal souc¢asti pozemku v zasadé prostor nad
povrchem i pod nim, stavby zfizené na pozemku a jina zafizeni s vyjimkou staveb
docasnych, véetné toho, co je zapusténo v pozemku nebo upevnéno ve zdech.

Z prazkumu pro Trend Report vyplyva, Ze témeér 42 % respondentd néjakym zpl-
sobem ovlivnil pravé fakt, Ze se stala stavba soucasti pozemku. ?

| za stavajiciho stavu vSak v OZ existuji nékteré pfipady, u nichZ je zapotrebi
zabranit spojeni stavby s pozemkem: napfiklad samostatnou véci jsou inZenyrské
sité nebo podzemni stavby se samostatnym Gcelovym uréenim a pfipady, kdy jiny
pravni predpis stanovi, Ze urcita véc neni soucasti pozemku.

“A positive development relating to the Civil Code
is contractual freedom.”

Jifi Pacal, Central Europe Holding

,Negativem OZ je nejasny vyklad nékterych

“A negative aspect of the Civil Code is the interpre-
tation of certain provisions.”

UBM Bohemia Development

LAW

In Trend Report last year, we presented several new developments in real estate
relating to the most significant recodification of Czech private law after the founding
of the Czech Republic. On 1 January 2014, Act no. 89/2012 Coll., the Civil Code,
came into effect, which consolidated all of the legal regulations in the original civil
and commercial legislation. Considering that it has been two years since the Civil
Code came into effect on 1 January 2014, this year’s analysis focuses on how the
real estate market has adjusted to certain changes during the past two years.

The research carried out for Trend Report by the Association for the Development

of the Real Estate shows that, even though ambiguities in interpretation still arise
relating to recodification, the real estate practice appreciates the autonomy of will of
contracting parties and efforts to depart from purely formalistic interpretations of law.
Thus, the parties to a contract may deviate from mandatory regulations as long as the
legislation does not explicitly prohibit this. * If contractual arrangements or an entire
contract is disputed, the Civil Code introduces

a principle according to which the contract

must be considered rather valid than invalid.

In the business environment, an important
element is the Civil Code’s attempt to regulate
the dishonest conduct of parties when entering
into an agreement by adopting the principle that
a commitment is binding and that a contract
must be fulfilled, as well as the regulation of pre-
contractual liability (culpa in contrahendo).

On the contrary, the research shows that the
worst evaluated aspects relate to the ambigu-
ity of certain provisions, the need for further
Simona Kulhankova, interpretation, and deficiencies in, or the non-
existence of, relevant court decisions. However,
this is due mainly to the short period of time

since the act has come into effect.

However, with respect to the intended scope of this chapter, all of the effects of the
changes relating to the recodification of private law cannot be discussed in detail. For
this reason, we have concentrated only on specific concepts that we have dealt with
during the past year and that have a significant impact, in our opinion, on the real
estate market or that otherwise influence it in a substantial manner.2 In addition, we
look at the most important changes regarding the amendment to Act no. 100/2001
Sb., on assessing environmental impact, which came into effect on 1 April 2015.

A STRUCTURE BELONGING TO A PLOT OF LAND

The Civil Code once again introduced into Czech law the principle according to
which a structure is a part of a plot of land. This principle was a fundamental
change to Czech real estate law. As a result, the space above and below a plot

of land, the structures built on a plot of land, and other facilities, with the exception
of temporary structures, including those items that are embedded in the land and
mounted on the walls, essentially become a part of this plot of land.

The research for Trend Report shows that almost 42% of the respondents have been
affected in some manner by the fact that a structure becomes a part of a plot of land.?

However, even in the current situation, there are certain cases in the Civil

Code where the integration of a structure with a plot of land must be prevented

(for example, infrastructures or underground structures with independent functions
are independent things) and cases where legislation stipulates that a specific thing
is not a part of the plot of land.

1 Déle se nesmi jednat o ujednani porusujici dobré mravy, vefejny pofadek nebo pravo tykajici se postaveni osob, véetné prava na ochranu osobnosti. / In addition, negotiating arrangements that
violate the principles of public decency and order or rights relating to the status of persons, including the protection of personal rights, is prohibited.

2 Ohledné detaill v obsahu téchto institutt Ize odkazat na kapitolu Pravo v Trend Reportu 2015. / For details relating to the content of these concepts, see the chapter Law in Trend Report 2015.

3 K tomu uvadi Vykladové stanovisko Expertni skupiny Komise pro aplikaci nové civilni legislativy pfi Ministerstvu spravedinosti (KANCL) ke vztahu zviaStniho pravniho predpisu a vymezeni samostatné
nemovité véci podle véty druhé ustanoveni § 498 odst. 1 0Z, Ze se toto ustanoveni vztahuje pouze na ty pfipady, kdy je smyslem a Géelem zvlastniho pravniho predpisu vyloucit uritou véc z rezimu
soucasti pozemku s cilem zasahnout do vécné-pravnich vztah( k této véci, nikoli pouze s cilem ureni subjektu zviastnich prav a povinnosti (napf. povinnost udrzovat ji v urcitém stavu). Jestlize zviagtni
zakon upravuje vztahy k urcitému objektu (pfedmeétu), pak tato skutec¢nost z néj necini samostatnou véc v soukromopravnim smysilu, tj. ustanoveni tohoto zvlastniho zakona nema Gcinky uvedené v § 498
a k oddéleni vlastnictvi nedochazi.“ [Systém ASPI] MSp - Ministerstvo spravedinosti CR [cit. 2015-2-26] ASPI_ID LIT46495CZ. Dostupné v Systému ASPI. ISSN: 2336-517X. ] / The Expository Opinion of the
Expert Group of the Commission for the Application of New Civil Legislation at the Ministry of Justice states in relation to a special legal regulation and defining an independent immovable under the second
sentence of Section 498(1) of the Civil Code that this provision relates only to those cases where it is the sense and purpose of the special legal regulation to exclude a certain thing from being a part of the
plot of land with the goal of affecting the rights in rem to this thing, not only with the goal of determining the subject of the special rights and obligations (e.g. the obligation to maintain it in a certain state).
If a special law regulates the relations to a certain object (subject), then this fact does not create an independent thing under private law, i.e. the provisions of this special act do not have the effects as set
out in Section 498, and separate ownership does not occur. [ASPI System] MSp - Czech Ministry of Justice [cit. 2015-2-26] ASPI_ID LIT4A6495CZ. Available in the ASPI System. ISSN: 2336-517X.]]



S ohledem na znéni prechodnych ustanoveni OZ dochéazelo v pribéhu roku 2014

k postupnému spojovani staveb, evidovanych v katastru nemovitosti, s pozembky.

K tomu v§ak mohlo dochazet pouze v téch pripadech, kdy ke dni 1. 1. 2014 byly po-
zemek i budova ve vlastnictvi jednoho vlastnika a zaroven na budové a na pozemku
nevazla odliSna vécna prava, jejichZ povaha spojeni vylucovala. Tedy pokud napf.

u budovy a pozemku byla evidovana rizna zastavni ¢i predkupni prava smluvni

s vécnym Ucinkem, ke spojeni budovy s pozemkem nedoslo (a dojde k nému, az co
budou vécna prava branici zapisu z katastru vymazana), zatimco rdzna bfemena
takovémuto spojeni nebranila a budova se stala soucasti pozemku i v katastru.

Soucasti pozemku se dale nestala dle pfechodnych ustanoveni OZ budova posta-
vena na cizim pozemku dle dosavadnich pravnich pfedpisu, tj. pfed dnem 1. 1.
2014. Za Gcelem prosazovani zasady spojeni vlastnictvi pozemku a budov, které
jsou na nich postaveny, bylo zfizeno zakonné predkupni pravo vlastnika pozemku
k budové a vlastnika budovy k pozemku. To se vSak u takovychto nemovitosti nee-
viduje na pfislusném listu vlastnictvi, ale je tfeba s nim pfi pfevodech samostat-
nych staveb pocitat, jelikoZ se uplatni pfimo na zakladé OZ. Pokud nasledné dojde
ke spojeni vlastnictvi pozemku a této budovy do rukou jednoho subjektu, budova
se stane soucasti pozemku.

Byla-li ke dni G¢innosti OZ stavba zfizena na nékolika pozemcich, je situace slozi-
t€jSi. Takova stavba se nestane soucasti vSech pozemk, na nichZ stoji, ale pouze
pozemku, na némz stoji jeji prevazna ¢ast.* Ve vztahu k pozemkim, na néz ¢asti
stavby presahuji, se pouZziji pravidla o pfestavku (viz nize). Proto i vySe uvedené
zakonné predkupni pravo® bude v takovém pfipadé svédCit pouze vlastnikovi

pozemku, na kterém je prevazna Cast stavby.

V pfipadé€, Ze trvala stavba zfizena na vlastnim pozemku zasahuje jen malou ¢asti
na malou ¢ast ciziho pozemku (tzv. prestavek), dochazi k velmi zajimavé praktické
situaci, ktera za urcitych podminek pomuze vyfesit zfizovateli trvalé stavby nepre-
hlednou situaci spojenou s umisténim Casti takové stavby na cizim pozemku. Pak
se stane Cast pozemku zastavéného prestavkem vlastnictvim zfizovatele stavby

a vlastnikovi pozemku, jehoZ ¢ast byla prestavkem zastavéna, bude nalezet
nahrada ve vysi obvyklé ceny nabytého pozemku.

Otazkou, kterou je tfeba v kazdém takovém pripadé fesit, je definice pojmu
,maly“. Lze proto predpokladat, Ze tato otazka bude brzy pfedmétem rozhodo-
vaci praxe soud(.® Pfipady, které jiz nebude mozné pod ustanoveni o prestav-
ku podradit, bude nutné posuzovat dle ustanoveni o neopravnéné stavbé, coz
ma jiny nasledek. Stejné tak nebude mozné pravidla pro pfestavek pouZit

v pfipadé, Ze zfizovatel stavby nebyl v dobré vife, napt. zasahl na cizi pozemek
stavbou proto, Ze stavél v rozporu se stavebnim povolenim nebo projektovou
dokumentaci.

PRAVO STAVBY

K zachovani oddéleného vlastnictvi stavby a pozemku v pfipadé, Ze je stavba
realizovana na cizim pozemku, slouzi pfedevsim pravo stavby. To se do ceského
pravniho radu vrétilo po delsi odmlce.” Pravo stavby vychazi z nasi pravni tradice
a dopliuje zasadu, Ze stavba je soucasti pozemku. Presto ma tento institut i své
praktické limity, a to nejen v podob&é omezené doby trvani i v otdzce zdanéni.

Jak vyplyva z prizkumu pro Trend Report, téméf 86 % respondentl se jiz

s pojmem prava stavby setkalo a témér 14 % z nich s timto novym institutem

ma jiZ také praktickou zkusenost. Respondenti uvadéli, ze jejich zkusenosti s pra-
vem stavby jsou vesmés negativni. Divodem muZe byt i skutecnost, Ze si s timto
institutem zatim zcela neporadily vSechny banky poskytujici realitni/hypotecni
financovani. PFi zfizovani prava stavby se také mohou ve smlouvach vyskytnout
nékteré nedostatky, jimZ se budeme vénovat dale podrobnéji.

Pravo stavby je vécnym pravem osoby opravnéné z prava stavby, tzv. stavebnika,
mit na povrchu nebo pod povrchem pozemku jiné osoby stavbu. PficemzZ nezalezi
na tom, zda se jedna o stavbu, kterd ma v budoucnu teprve vzniknout, nebo

o stavbu jiZ zfizenou.® OZ povaZuje pravo stavby za véc nemovitou a jako s nemovi-
tou véci s nim téZ naklada.® Z toho plyne, Ze je i predmétem vlastnického prava, Ize
jej smluvné prevést, mize byt predmétem dédéni Ci jej Ize zatizit zastavnim pravem.

Stavba, kterou opravnény z prava stavby na jeho zakladé postavi (Ci jiz postavil
a bylo k ni zfizeno pravo stavby), se nestava soucasti pozemku a avSak ani neni
samostatnou véci v pravnim smyslu. Tato stavba je ,pouhou” soucasti prava

With respect to the wording of the transitional provisions of the Civil Code, the
structures recorded in the real estate register were gradually integrated with the plots
of land during 2014. However, this could occur only in cases where the plots of land
and buildings were owned by one entity as at 1 January 2014 and at the same time
the buildings and plots were not encumbered by separate rights in rem preventing the
integration. Thus, if various contractual pledges or pre-emptive rights in rem, for exam-
ple, were recorded for buildings and plots, the buildings and plots were not integrated
(this would only occur when the rights in rem preventing the registration are deleted
from the register). In other cases, various encumbrances did not prevent such integra-
tion, and the buildings became a part of the plots of land even in the register.

Under the transitional provisions of the Civil Code, a building constructed on foreign
land in accordance with the former legislation, i.e. before 1 January 2014, did

not become a part of the plot of land. For the purpose of applying the principle

of integration of ownership of plots of land and buildings situated on them,

a mandatory pre-emptive right of the owner of the plot of land to the building and
the owner of the building to the plot of land was established. Although such a situa-
tion is not recorded on the title deed, it must be accounted for during the transfer
of separate structures, since this directly applies under the Civil Code. Subsequent-
ly, if the ownership of the plot of land and this building are consolidated under one
entity, the building becomes a part of the plot of land.

If a structure was established as at the effective date of the Civil Code on several
plots of land, the situation is more complicated. Such structure does not become

a part of all the plots of land on which they are located, but only of the plot of land
on which a majority of the parts of the structure is located.# In relation to plots of
land where parts of the structure overlap, the rule of encroachment applies (see
below). Therefore, the above mandatory pre-emptive right® will apply in such a case
only for owners of plots containing the majority of the structure.

If a permanent structure built on one’s own plot of land extends even slightly to

a small part of a foreign plot of land (i.e. an encroachment), a very interesting
practical situation occurs that helps the founder of a permanent structure to solve,
under certain conditions, a normally complicated situation connected with the loca-
tion of a part of such structure on foreign land. In such a case, the part of the plot
containing the encroachment becomes the property of the founder of the structure,
and the owner of the plot of land on which the part was built by encroachment will
be entitled to compensation at market value for the acquired plot of land.

An issue that should be solved in such a case is the definition of the term “small”.
Hence, it can be assumed that this issue will soon draw the attention of courts in their
decision-making.® Cases that can no longer fall under the encroachment provisions
must be assessed according to the provisions relating to unauthorised structures, which
have a different effect. Along these same lines, the rules for encroachments may not

be used in cases where the founder of the structure did not act in good faith, e.g. the
founder encroached on the foreign plot with a structure because it carried out the con-
struction work in contradiction with the building permit or the project documentation.

RIGHT OF SUPERFICIES (RIGHT TO BUILT)

A right of superficies is primarily used to maintain separate ownership of a structure
and a plot of land if the structure is built on foreign land. This concept has been
reincorporated into Czech law following a long hiatus.” The right of superficies stems
from our legal tradition and supplements the principle of a structure belonging to

a plot of land. This concept, therefore, also has its practical limitations relating to its
restricted duration, taxation, as well as other aspects.

The research for Trend Report shows that almost 86% of the respondents are
familiar with the term right of superficies and almost 14% have practical experience
with this new concept. The respondents stated that their experience with the right
of superficies is negative overall. A reason could be that some banks providing real
estate/mortgage financing have been slow in adopting this concept. Thus, when
establishing the right of superficies, certain flaws and deficiencies may be present
in contracts, and we will discuss this in more detail below.

The right of superficies is a right in rem of the person entitled under the right of
superficies, i.e. the builder, to have a structure on the surface or under the surface
of a plot of land of another person. It does not matter whether it is a structure that
should be created in the future or a structure that has already been built.® The Civil
Code considers the right of superficies as real property and treats it as such.®

IS

Pokud budou spinény zakonné podminky. / If the mandatory conditions are fulfilled.
§ 3056 OZ. / Section 3056 of the Civil Code.

o

tar. 1st edition. Prague: C. H. Beck, 2013, p. 311

~

Spacil, J. a kol.: Ob&ansky zakonik IIl. VEcna prava (§ 976-1474). Komentar. 1. vydani. Praha: C. H. Beck, 2013, s. 311 / Spacil, J. et al.: Obcansky zakonik Ill. VEcna prava (§ 976-1474). Komen-

Pravo stavby bylo tradi¢nim institutem pravniho fadu, jednalo se o vécné, zcizitelné a déditelné pravo zfidit stavbu na cizim pozemku. Toto pravo bylo upraveno zakonem ¢. 86/1912 1. z., o pravu

stavby. V ob¢anském zakoniku z roku 1950 doslo k zavedeni zasady, Ze vlastnikem stavby mUze byt osoba odlisna od vlastnika pozemku, avSak pravo stavby zlstalo v obéanském zékoniku

v hodné zizené podobé zachovano. Od roku 1964, kdy byl prijat obcansky zakonik ¢. 40/1964 Sb., Cesky pravni fad pravo stavby jiz nadale neobsahuje. Pravo stavby uplatiiuji tradi¢né i zahranicni
prévni Fady (napf. Rakousko, Némecko & Svycarsko). / The right of superficies was a traditional legal concept relating to an in rem, alienable, and hereditary right to build a structure on foreign land.
This right was regulated by Act no. 86/1912 I. z., on the right of superficies. In the Civil Code of 1950, a principle was introduced that the owner of a structure may be a person different than the owner
of the plot of land, however, the right of superficies remained intact in the Civil Code in a very restricted form. In 1964, when the Civil Code, Act no. 40/1964 Coll., was passed, Czech legislation no
longer contained the right of superficies principle. The right of superficies is a traditional concept in the legislation of other European countries as well (e.g. Austria, Germany, and Switzerland).

®

Tedy nemusi jit pouze o pravo na cizim pozemku vybudovat novou stavbu, ale pravo stavby lIze zfidit i ke stavbé jiz existujici. / This does not only relate to the right to create a new structure on

a foreign plot of land, but a right of superficies may also be established for an already existing structure.

©

Obcansky zakonik dale stanovi, Ze stavba vyhovujici pravu stavby podIéha ustanoveni o nemovitych vécech a ten, ktery ji na zakladé prava stavby zfidil, ma k této budové stejna prava jako vlastnik. /

In addition, the Civil Code also states that a structure falling under the right of superficies is subject to real estate regulations, and the one establishing it under a right of superficies has the same

rights to this building as the owner.

929



100

stavby, a proto s ni nelze samostatné nakladat (tj. prodat ji, darovat, zatizit atd.).
Prevoditelné je pouze pravo stavby jako takové, nikoliv budova postavena na
jeho zakladé.*

Pravo stavby bude na listu vlastnictvi stavebnika v pfisluSném katastru nemo-
vitosti evidovano v Gasti B listu vlastnictvi - nemovitosti, pficemz po realizaci
stavby se tato stavba zapiSe jako soucast tohoto prava stavby. Na listu vlastnictvi
vlastnika pozemku bude evidovano jako omezeni vlastnického prava vlastnika
pozemku v ¢asti C listu vlastnictvi s tim, Ze po realizaci stavby bude u pozemku,
na kterém dana budova stoji, zapsano, Ze na ném tato stavba stoji a Ze je tato
soucasti prava stavby.

V nékterych pfipadech®, kdy nebylo mozné préavo stavby zapsat do katastru
nemovitosti, se stalo, Ze pravo stavby bylo zaménovano s opravnénim provést
stavbu, které je potieba pro vydani vefejnopravnich povoleni pro provedeni stavby.
Pouhy souhlas k provedeni stavby je pro Gcely zfizeni prava stavby nedostatecny,

i kdyby byl proveden ve formé smlouvy, protoZe chybi vyslovny projev vile zfidit
pravo stavby.

Prévo stavby nelze zfidit k pozemkdm, na nichZ vazne pravo, které se pfici Gcelu
stavby. Pokud je pozemek zatizen zastavnim pravem, je mozné pravo stavby zfidit
pouze se souhlasem zastavniho véfitele. Pravo stavby zfizené smlouvou vznika
az zapisem do katastru nemovitosti, pfi¢emz pro takovou smlouvu je vyZzadovana
pisemna forma. Aby bylo pravo stavby spravné sjednano, je potieba ve smlouve,
Jjiz se zaklada, uvést Gcel stavby, pro niz je zfizovano.

Pokud jiz na pozemku stoji jiné stavby, doporucujeme, aby byl ve smlouvé o zfizeni
préva stavby vyfeSen vztah prava stavby k jiz existujici stavbé nebo stavbam. Ne-
dostatecCné je totiZ i ujednani, Ze se zfizuje pravo stavby k pozemku, a na takovém
pozemku jiz je stavba, aniz by bylo blize uvedeno, zda se méa pravo stavby tykat
stavby jiz existujici nebo té nové.

Pravo stavby nelze déle zfidit ke stavbam, které nemohou byt jiz ze zakona sou-
¢asti pozemku, tj. napf. k inzenyrskym sitim nebo ke stavbam, které nenapliuji
znaky stavby ve smyslu ob¢anského prava. V takovych pfipadech se jedna o pfi-
stavbu stavajici stavby nebo jsou pouhym zpracovanim pozemku*? (napf. golfové
hristé ve smyslu terénnich Uprav).

Aby se predeslo problémim se zapisem prava stavby do katastru nemovitosti,
bude potfeba pfedmét prava stavby, tedy pfislusnou stavbu, ve smlouvé*® fadné,
urcité a srozumitelné popsat, véetné jejino Gcelu. Ma se tim na mysli typ stavby,
kterd ma byt na jeho zakladé zfizena, a v idealnim pfipadé pfipojit téZ projektovou
dokumentaci ¢i pléany stavby do pfilohy smlouvy.*

Pravo stavby Ize zfidit pouze jako doCasné a nesmi byt zfizeno na vice jak 99 let,
pficemz tuto Ihutu nelze ani smluvné prodlouZit. Toto Gasové omezeni ziejmé sni-
Zuje praktiCnost prava stavby pro ty stavby, jejichZ Zivotnost bude del$i a muze byt
v ekonomickém zajmu nejen vlastnika stavby, ale i pozemku, aby jejich vzajemny
vztah trval déle nez 99 let.*® Posledni den doby trvani prava stavby se zapisuje

do katastru nemovitosti.

Prévo stavby muZze byt zfizeno bezlplatné i za Gplatu. Tato Gplata muze byt ve
formé jednorazové Ghrady nebo ve formé opakujicich se tGhrad, tzv. stavebniho
platu. Stavebni plat pak zatéZuje pravo stavby jako realné biemeno a muiZze byt
upravovan v ndvaznosti na zhodnocovani nebo znehodnocovani penéz.

V pfipadé, Ze nebyla sjednana povinnost po uplynuti doby trvani prava stavby
stavbu odstranit, stava se stavba ke dni skonceni prava stavby soucasti
pozemku, na némz byla zfizena. Opravnénému za to pak pfislusi nahrada

od vlastnika pozemku, a to ve vysi poloviny hodnoty stavby v dobé zaniku prava
stavby. Proto, pokud ma prejit budova na vlastnika pozemku po zaniku prava
stavby bezuplatné nebo pokud se ma vySe Uplaty po skonceni doby trvani prava
stavby uréit jinym zpusobem, nez je uvedeno vySe, je nutné takovéto ujednani
vyslovné zahrnout do smlouvy o zfizeni prava stavby. Nelze opomenout dafiové
aspekty spojené s pravem stavby, zejména pak zdanéni prava stavby dani

z nabyti nemovitych véci. *®

It follows from this that it also relates to ownership rights, that it can be contractu-
ally assigned, that it can be the subject of inheritance, or that it can be pledged.

A structure that the authorised party builds on this basis (or that it has already

built and to which it has established a right of superficies) does not become a part
of the plot of land, and yet is not an independent thing either in the legal sense.
This structure is “only” a part of the right of superficies, and therefore, it cannot be
treated independently (i.e. sold, donated, pledged, etc.). Only the right of superficies
as such is assignable, not the building erected on its basis.*®

The right of superficies will be registered on the builder’s title deed at the relevant
register in section B of the title deed - real estate, and after implementing the
structure, it is registered as a part of this right of superficies. It will be registered

on the title deed of the owner of the plot of land as a restriction of ownership rights
of the plot owner in section C of the title deed, and after implementing the struc-
ture, it will be registered for the plot of land on which the building is located indicat-
ing that this structure is located on it and that it is a part of the right of superficies.

In certain cases where the right of superficies could not be entered in the com-
mercial register, the right of superficies was confused with building authorisation,
which is needed for issuing the official building permit. The consent to carry out
construction is not sufficient for establishing a right of superficies, even if it were
made in the form of a contract, because it lacks the explicit expression of will to
establish the right of superficies.

A right of superficies may not be established for plots of land encumbered by a right
that is contrary to the purpose of the structure. If the plot of land is encumbered by

a pledge, a right of superficies may be established only with the consent of the pledg-
ee. A right of superficies established under a contract arises upon entry in the real
estate register, and such contract must be in writing. For the proper establishment of
a right of superficies, the purpose of the structure must be indicated in the contract.

If other structures are located on the plot of land, we recommend resolving the
relations of the right of superficies for existing structure or structures in the contract
on the right of superficies. The provisions stating that a right of superficies is
established for a plot of land, and on such plot a structure already exists, without
mentioning whether the right of superficies relates to the existing structure or the
new one, is insufficient and its registration may be refused.

The right of superficies cannot be established for structures that are not permitted
under law to be a part of a plot of land, i.e. infrastructure networks or structures
that do not meet the requirements of a structure under the Civil Code. In such
cases, this involves an extension to an existing structure or just treatment of the
land *2 (e.g. landscaping for a golf course).

In order to avoid problems with entering a right of superficies in the real estate
register, the right of superficies or the structure will need to be properly, specifically,
and comprehensively described in the contract3, including its purpose. This means
the type of structure that should be established on this basis, and ideally, attaching
the project documentation or construction plan to the contract.*

The right of superficies may be established on a temporary basis and may not be es-
tablished for more than 99 years. This period may not be extended even contractually.
This time restriction obviously reduces the practical nature of the right of superficies for
structures whose lifecycle is longer, and it could be in the financial interest of the own-
ers of the structure and the plot of land to establish a period of more than 99 years.®
The day that the right of superficies expires is entered in the real estate register.

The right of superficies may be established free of charge or for consideration. This
consideration may be a single payment or instalments, i.e. a construction fee. Thus,
the construction fee encumbers the right of superficies as a real encumbrance and
may be adjusted in relation to appreciation or depreciation.

If an obligation was not established to remove the structure after lapse of the
right of superficies, the structure becomes a part of the plot of land on the day
of termination of the right of superficies. The authorised party is then entitled to
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0 dopadech na financovani nemovitosti piSeme v kapitole Financovani pravnickych osob a nemovitosti na strané 75. / We discuss the effects on real estate financing in the chapter Legal Entities
and Real Estate Financing on page 75.

Vychazime z dat uvedenych v prezentaci L. Vrzalové (CUZK) ze dne 15. 4. 2015 ,Nespravné pouZziti prava stavby véetné ukazek z praxe“ na NOZ: Pravo stavby v souvislostech, diskusni setkani
Stavebniho féra. / Based on data from the presentation L. Vrzalové (CUZK) dated 15 April 2015 "Wrong Use of the Right of Superficies, Including Practical Examples" at discussion meeting of
Stavebni forum "The Right of Superficies in Context"

Vychazime z dat uvedenych v prezentaci L. Vrzalové (CUZK) ze dne 15. 4. 2015 ,Nespravné pouZziti prava stavby véetné ukazek z praxe“ na NOZ: Pravo stavby v souvislostech, diskusni setkani Staveb-
niho féra. / Based on data from the presentation L. Vrzalové (CUZK) dated 15 April 2015 "Wrong Use of the Right of Superficies, Including Practical Examples" at discussion meeting of Stavebni forum
"The Right of Superficies in Context"

Zapisu do katastru nemovitosti podIéhéa téZ pravo stavby vzniklé rozhodnutim organu vefejné moci. / Entry in the real estate register is also required for rights of superficies established under the
decision of a state authority.

S ohledem na § 2 odst. a) katastralniho zakona se pozemkem rozumi ¢ast zemského povrchu oddélena od sousednich ¢asti hranici Gzemni jednotky nebo hranici katastralniho Gzemi, hranici viastnickou,
hranici stanovenou regulacnim planem, tzemnim rozhodnutim nebo Gzemnim souhlasem, hranici jiného prava podle § 19, hranici rozsahu zastavniho prava, hranici rozsahu prava stavby, hranici druht
pozemkdi, popfipadé rozhranim zplsobu vyuziti pozemk, bude tfeba pro zapis préava stavby k ¢asti pozemku do katastru nemovitosti provést oddéleni pozemku pro pravo stavby na zakladé geometrické-
ho planu. / With respect to Section 2(a) of the Registry Act, a plot of land is understood as a part of the surface of the land separated from the adjacent parts by the boundaries of the territorial unit or the
boundaries of the real estate registration area, ownership boundaries, boundaries established by a regulatory plan, zoning decision, or zoning approval, boundaries defined by other rights in accordance
with Section 19, boundaries relating to the scope of a pledge, boundaries relating to the scope of a right of superficies, boundaries relating to plot types, or boundaries relating to the manner of use of the
land. For entering the right of superficies for the part of the plot in the real estate register, it will be necessary to divide the plot for the right of superficies based on a geometric plan.

V piipadé, Ze je pravo sjednano na dobu kratsi nez 99 let, Ize dobu jeho trvani prodlouZit s tim, Ze celkova doba trvani nesmi prekroCit ve své délce vySe zminénych 99 let a s takovymto prodiouzenim
musi souhlasit osoby, pro které jsou na pozemku zapsana zatizeni v pofadi za pravem stavby. / If the right is established for a period shorter than 99 years, this period may be extended as long as it
does not exceed in total 99 years, and the persons for which the encumbrance is registered for the right of superficies must agree to such extension.



Jak je uvedeno vySe, pravo stavby je prevoditelné a Ize jej i zatiZit, rovnéz prechazi
na dédice i jiného vdeobecného pravniho nastupce. Vlastnik pozemku si vSak
muzZe vyhradit schvaleni urcitého faktického nebo pravniho jednéni stavebnika
(avSak neni opravnén odepfit souhlas k pravnimu jednani, které neni k jeho Gjmé)
nebo zatiZzeni prava stavby Ize zfidit jen s jeho souhlasem (tato vyhrada se zapiSe
do katastru nemovitosti a zatizeni préva stavby bude do katastru nemovitosti
zapsano pouze se souhlasem vlastnika pozemku).

Stavebnikovi Ize dale smluvné ulozit i povinnost, aby stavbu proved! do urcité doby
¢i stavbu pojistil. Stavebnik je povinen udrzovat stavbu v dobrém stavu, pokud
neni dohodnuto ve smlouvé jinak. Dale ma stavebnik zakonné predkupni pravo

k pozemku a vlastnik pozemku méa zakonné predkupni pravo ke stavbé. OZ vSak
dava stranam v této otazce prostor, aby se dohodly jinak - v takovémto pfipadé

je nutné, aby odchylné ujednani bylo zapsano do vefejného seznamu.

Pravo stavby se zfizuje k celému pozemku. Pokud je tfeba pravo stavby zfidit
jen k Casti pozemku, je potfeba nejprve provést oddéleni prislusného pozemku
geometrickym planem.’

NAHRADA ZA PREVZETi ZAKAZNICKE ZAKLADNY

Posledni rok pfinesl podnétné otazky tykajici se i dalSich oblasti nového OZ. Patfi
k nim rovnéz téma nahrady za prevzeti zakaznické zaklady u najmu komerénich
prostor, zejména v maloobchodnich budovach.

0Z dava najemci, ktery je vypovézen pronajimatelem z ndjmu komerénich prostor,
préavo na nahradu za vyhodu pronajimatele nebo nového najemce, kterou ziskali
prevzetim zédkaznické zakladny vybudované vypovézenym najemcem. To se neu-
platni v pfipadé, Ze by k vypovédi z najmu dosSlo pro hrubé poruseni ndjemcovych
povinnosti nebo ke skonc¢eni najmu uplynutim doby najmu.

Toto ustanoveni se uplatni u najmu komercnich prostor, a to zejména prostor
pro maloobchod nebo sluzby. Vzbuzuje fadu praktickych otazek, které popisuje-
me nizZe. Z prizkumu pro letos$ni Trend Report je rovnéz patrné, ze témér 43 %
respondentl se jiz setkalo s institutem zakaznické zakladny, pficemz praktickou
zkuSenost ma s timto institutem zhruba 14 % respondent(.

Hlavni podminkou pro vznik najemcova prava je, Ze ndjemce musi vytvorit tzv.
,Zakaznickou zakladnu*“. Tuto zakladnu budou tvofit jeho zakaznici, ktefi v prona-
jatém prostoru pravidelné poptavaji urcité zbozi nebo sluzby. Vzhledem k tomu,
Ze k vytvoreni zakaznické zakladny je potfebné spiSe delsi Casové obdobi, Ize
predpokladat, Ze se tento institut neuplatni u nejkratsich najmu. Otazkou zGstava,
jak bude vypovézeny najemce prokazovat vytvoreni pfislusné zakaznické zaklady
v daném prostoru.

Aby byl tento institut aplikovatelny, musi navic novy najemce ¢i pronajimatel
ziskat z pfevzeti prostoru vyhodu. Nestaci tudiz, Ze je pronajaty prostor vracen se
zakaznickou zékladnou. Neni jasné, zda by pred soudem obstala argumentace,
Ze pronajimatel ziskal vyhodu tim, Ze bude moci prostory vyhodné pronajmout
novému najemci a novy najemce ziska vyhodu tim, Ze bude moci téZit z jiz vytvo-
fené zakaznické zakladny. Vyhoda z vyuziti zakaznické zaklady obvykle nepfichazi
v Gvahu ani tam, kde stavajici a novy najemce nepodnikaji ve stejném odvétvi
maloobchodu nebo sluzeb.

Otazka urceni vySe nahrady vSak neni jasné vyfeSena ani dva roky po Gcinnosti
0Z.V literatufe se muzeme setkat s nazorem, Ze cena zakaznické zaklady by
mohla byt urena prostrednictvim zjisténi nakladu, které byly vynalozeny na

jeji vytvoreni, resp. naklady byly uSetfeny tim, Ze byla zakladna prevzata, a to

s prihlédnutim k fadé okolnosti, napf. charakteru ¢innosti, dobé mezi skoncenim
najmu a prevzetim zakaznické zakladny.*®

Dale Ize dle literatury uvaZovat, Ze nahrada by mohla byt uréena s ohledem na
rozdil obvyklého ndjemného za prostory pronajaté se zakaznickou zédkladnou
(zavedené lahudkarstvi) a obvyklého najemného za obdobny prostor bez zakaznic-
ké zakladny. Tak by bylo mozné vyéislit vyhodu, kterou ziska pronajimatel tim, ze
dal prostor pronajima, ale rovnéz v piipadé, Ze by prostor vyuzil sdm.*® Dlvodova
zprava k OZ pocita s jednorazovou nahradou, ale jeji doba pInéni neni stanovena.

Dle literatury vznika vypovézenému najemci toto pravo vyhradné proti pronaji-
mateli.?° OZ sice nehovofi takto vyslovné, ale tento zavér Ize vyvozovat z povahy
najmu jako dvoustranného smluvniho vztahu mezi pronajimatelem a najemcem.
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compensation from the plot owner amounting to half of the value of the structure
at the time of termination of the right of superficies. Therefore, if the building should
pass over to the plot owner after termination of the right of superficies without
consideration or if the consideration should be determined in a different manner
than that stipulated above after termination of the right of superficies, then such
provisions should be included in the contract on establishing a right of superficies.
The tax aspects associated with the right of superficies should also be considered,
especially taxation of the right of superficies with a real estate acquisition tax.2®

As mentioned above, the right of superficies is transferable and may be encumbered.
It may also be passed to an heir or to another general legal successor. However, the
owner of the plot of land may approve a specific factual or legal act of the builder
(though it is not entitled to withhold its consent to a legal act that is not to its detri-
ment) or the right of superficies may be encumbered only with its consent (this provi-
sion is entered in the real estate register, and the encumbrance of the right of superfi-
cies is entered in the real estate register only with the consent of the plot owner).

An obligation may also be imposed on a builder to complete the structure by

a certain deadline or to insure the structure. The builder is required to maintain
the structure in good condition, if not otherwise agreed in the contract. In addition,
the builder has a legal pre-emptive right to the plot of land, and the plot owner has
a legal pre-emptive right to the structure. However, the Civil Code gives the parties
some leeway to decide in another manner - in such a case, the deviations from
the provisions must be entered in the public register.

A right of superficies is established over the entire plot of land. If there is a need
to establish a right of superficies for only a part of the plot, the plot of land must
first be divided by a geometric plan.¥

COMPENSATION FOR TAKING OVER THE CUSTOMER BASE

There were challenging issues last year relating to other areas of the new Civil Code.
One of these topics was compensation for taking over the customer base for the
lease of commercial premises, especially in retail buildings.

The Civil Code entitles tenants whose lease of commercial premises is terminated
by the landlord to compensation relating to the advantage gained by the landlord or
the new tenant which acquires the customer base created by the dismissed tenant.
This does not apply if termination of the lease occurred due to a gross breach of the
tenant’s obligations or due to lapse of the lease term.

These provisions apply to commercial premises, especially retail or service prem-

ises and raise many practical questions, which we describe below. It is clear from

the research for this year’s Trend Report that almost 43% of the respondents are

already familiar with the concept of customer base, and approximately 14% of the
respondents have had practical experience with this concept.

The primary condition for establishing the tenant’s right is that the tenant must have
created a “customer base”. This base will be made up of its customers who regularly
request certain goods or services in the leased premises. Considering that the crea-
tion of a customer base requires a longer period of time, it can be assumed that this
concept does not apply to shorter leases. The question remains how the dismissed
tenant will demonstrate the creation of a customer base for the specific premises.

In order for this concept to be applicable, the new tenant or the landlord must

also gain some advantage from the taken-over premises. Returning the premises
with the customer base is not sufficient. It is not clear whether the argument that
the landlord acquired an advantage by advantageously leasing the premises to

a new tenant and the new tenant is able to take advantage of the already created
customer base would hold up in a court of law. In addition, the advantage of taking
over a customer base usually does not occur in situations where the existing and
new tenants do not carry out business in the same area of retail or services.

However, the issue of determining the amount of compensation has not been clearly
resolved even two years after the Civil Code came into effect. We encounter in the litera-
ture the opinion that the price of the customer base could be determined by calculating
the costs that were incurred in creating it, or the costs were reduced by transferring
the base, taking into account a number of factors, e.g. the nature of the activities,

the period between terminating the lease and taking over the customer base.®

In addition, it can be inferred from the literature that compensation could be determined
with respect to the difference between the standard rent for the premises leased with

18 Jak jiz bylo uvedeno vySe, pravo stavby je koncipovano jako nemovita véc. Proto jako takové je v zasadé predmétem dané z nabyti nemovitych véci v pfipadé, Ze doslo k nabyti prava stavby za
Uplatu bez ohledu na to, z jakého pravniho titulu. Za nabyti prava stavby se povaZzuje nejen jeho vlastni zfizeni ve prospéch stavebnika, ale také nasledné nabyti stavby od stavebnika ze strany
vlastnika pozemku v okamziku ukonceni trvani prava stavby za nahradu. / As mentioned above, the right of superficies is conceived as an immovable. Thus, as such, it is in principle subject to
real estate acquisition tax provided that the right of superficies is acquired for consideration regardless of the legal title. Its own establishment in favour of the builder as well as the subsequent
acquisition of the structure from the builder by the land owner at the moment of terminating the right of superficies for compensation are considered as acquisition of the right of superficies.

17§ 2 odst. a) katastralniho zakona: ,pozemkem ¢ast zemského povrchu oddélena od sousednich ¢asti hranici tzemni jednotky nebo hranici katastralniho tzemi, ..., hranici rozsahu prava stavby, ...,“ /
Section 2(a) of the Registry Act: “plot of land of a part of the surface of the ground separated from the adjacent parts by the boundaries of the territorial unit or boundaries of the real estate registrati-

on area, ..., boundaries relating to the scope of the right of superficies, ...,”

18 Kabelkova, E., Dejlova, H. Najem a pacht v novém obCanském zakoniku. Komentar. 1. vydani. Praha: C. H. Beck, 2013, 415 s. / Kabelkova, E., Dejlova, H. Najem a pacht v novém obcanském zakoni-

ku. Komentar. 1st edition. Prague: C. H. Beck, 2013, p. 415

19 Hulmak, M. a kol. Ob&ansky zakonik VI. Zavazkové pravo. Zvlastni ¢ast (§ 2055-3014). Komentér. 1. vydani. Praha: C. H. Beck, 2014, s. 520 / Hulmak, M. et al. Obcansky zakonik VI. Zavazkove

pravo. Zvlastni ¢ast (§ 2055-3014). Komentar. 1st edition. Prague: C. H. Beck, 2014, p. 520
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Aplikaci tohoto ustanoveni by se dalo vyhnout tim, Ze jej strany smluvné vylouci.
Neni vSak dosud jasné, jak na takovouto praxi budou reagovat soudy, nebot v této
véci dosud neexistuje aktualni judikatura.

VLASTNICKA SLUZEBNOST

0Z zakotvuje pravo vlastnika zatizit svuj vlastni pozemek sluZzebnosti ve prospéch
jiného svého pozemku, tedy zaklada opravnéni viastnika pozemku zfidit tzv.
,Vlastnickou sluZebnost“. Toto ustanoveni predstavuje vyjimku z obecného pravi-
dla, Ze subjekty pravnino poméru ze sluzebnosti musi byt alespor dva,

a to povinny a opravnény.

Pro vlastnika pozemku je toto opravnéni bezesporu velmi praktické, nebot si
muzZe sdm pfedem upravit pomeéry, které se budou dotykat jeho nékolika pozemku
napt. i pro pfipad jejich nasledného zcizeni (napf. Ize takto upravit cesty pres za-
tizené pozemky). Z prizkumu pro Trend Report je patrné, ze 71,5 % respondent(
se jiz s pojmem vlastnické sluzebnosti setkalo a témér 43 % z nich s timto novym
institutem ma jiZ také praktickou zkusenost.

Ackoliv OZ vyslovné nestanovi, jakym zplisobem Ize vlastnickou sluZebnost zfidit,
domnivame se, Ze Ize tak ucinit prostfednictvim jednostranného prohlaseni,
které vSak bude spliovat obsahové nalezitosti, jez zakon klade na smlouvu

0 zfizeni sluZzebnosti.?* Otazkou nepochybné je, jak by mél byt formulovan obsah
jednostranného prohlasenti, aby ten, kdo jej €ini, dosahl zamyslenych pravnich
nasledku. Pro sluzebnost je typické, Ze nesmi povinného zavazovat k aktivnimu
jednani. S ohledem na to se domnivame, Ze v prohlaseni je klicové dostatecné

a urcité nadefinovat, ¢eho vSeho se ma povinny zdrzet.

Pro vlastnickou sluZebnost je dle naSeho nazoru zcela zasadni, Ze ji Ize zfidit
pouze in rem, tj. k véci. Zatizeni pozemku vlastnickou sluZebnosti by vSak mohlo
puUsobit nepfijemnosti napt. pfi prodeji pozemku. Lze uvaZovat, Ze v nékterych
pfipadech by zatizeni pozemku takovou sluzebnosti mohlo nepochybné sniZovat
jeho atraktivitu. V extrémnim pfipadé by mohlo dojit i k tomu, Ze kupujici by sice
nabyl vlastnické pravo k pozemku, ale nemohl by jej prakticky uzivat.

NOVINKY V ZAKONU €. 100/2001 SB., 0 POSUZOVANI VLIVU NA
ZIVOTNI PROSTREDI

Dne 1. 4. 2015 nabyla Géinnosti novela zakona ¢. 100/2001 Sb., o posuzovani
vlivQi na Zivotni prostredi (,zakon o posuzovani vlivil na Zivotni prostiedi - EIA).
Tato novela pfinesla do procesu posuzovani vlivi na Zivotni prostiedi ¢etné novin-
ky, pficemz déle se vénujeme jen tém nejvyznamnéjdim. Z prizkumu pro Trend
Report je patrné, Ze témeér 86 % respondentu se jiZ setkalo s novinkami, které
pfinesla novela zakona o EIA, 43 % s nimi jiz ma i praktickou zkuSenost.

Formalni zménou je, Ze stanovisko EIA se stalo zavaznym stanoviskem. Do
Gcinnosti novely nebylo toto stanovisko zavazné a spravni organy se od néj mohly
odchylit. Bylo vSak nutné, aby tato odchylka byla podrobné odivodnéna a mozna
rovnéz proto k takovému odchyleni prakticky nedochazelo. Uginnosti novely se
vSak stanovisko stalo zavaznym a spravni organy jsou ve vyrokové ¢asti svych
rozhodnuti vazany timto stanoviskem.

Vyznamnych zmén doznalo rovnéz zapojeni dotéené verejnosti do procesu EIA
a navazujicich fizeni. Dotena vefejnost ma napf. pravo vstoupit do navazujicich
fizeni i po vydani povoleni, a to za pouZiti
fadného opravného prostiedku a nasledné

i pripadné spravni Zaloby. Nové bude mozné
podat odvolani a zadat soudni prezkum i ve
vztahu k zavéru zjistovaciho fizeni, podle jehoz
rozhodnuti nebude probihat cely proces EIA.

Z vySe uvedeného je patrné, Ze v fizeni o EIA

bude opravnén Cinit Gkony Sirsi okruh subjek-

t0 neZ doposud. V navaznosti na to hrozi, ze

vydana zavazna stanoviska by mohla byt pre-

zkoumavana organy vefejné moci castéji nez

do Gcinnosti novely. V této souvislosti je vhodné apelovat na Zadatele, nejcastéji
developery, aby zajistili kvalitni dokumentaci pro vydani stanoviska EIA. Obecné
Ize pfedpokladat, Ze po novele se proces EIA prodlouZi.

Nové je také zakotvena povinnost Zadatele v navazujicich Fizenich, aby v piipadé,
Ze u jeho projektu byly posouzeny dopady na Zivotni prostiedi, predlozZil potvrzeni
(tzv. verifikaCni zavazné stanovisko), Ze nedo$lo k zavaznym zménam projektu

s negativnim vlivem na Zivotni prostiedi. Zadatel tudiz bude povinen pred
zahéajenim jednotlivého navazujiciho fizeni (napf. Gzemniho Ci stavebniho fizeni)
vyhotovit GpIny popis zmén, které nastaly v obdobi mezi vydanim zavazného
stanoviska EIA a dotéenym navazujicim fizenim. Pokud u pfedmétného zaméru
nastaly takové zmény, které maji vyznamny negativni dopad na Zivotni prostredi,
vyda pfislusny Gfad nesouhlasné zavazné stanovisko.

,Novela EIA vyraznym zptsobem zhorsila pripravu
staveb a prodlouZila cely proces jejich schvalovani.

“The amendment to the EIA has a significant
adverse effect on the preparation of construction
and has lengthened the entire approval process.”

a customer base (e.g. a well-established delicatessen) and the standard rent for similar
premises without a customer base. Thus, it would be possible to calculate the advan-
tage that the landlord acquires from leasing the premises, but also in the event that the
landlord uses the premises itself.® The explanatory report to the Civil Code assumes
one-off compensation, though the deadline for making the payment is not established.

According to the literature, this right arises for the dismissed tenant exclusively in
relation to the landlord. 2® Although the Civil Code does not discuss this explicitly,
this conclusion can be inferred from the nature of a lease, which is a bilateral
contractual relationship between a landlord and a tenant.

Application of this provision could be avoided if the parties contractually exclude
it. However, it is not yet clear how the court will react to such practice since no case
law actually exists relating to this matter.

OWNERSHIP RIGHT / SERVITUDE

The Civil Code incorporates the right of an owner to encumber its own land with

a servitude in favour of other land owned by it, i.e. it entitles an owner of land to
establish an ownership right (in Czech: “vlastnicka sluzebnost”). This provision

is an exception to the general rule that a servitude relationship must have at least
two legal entities, the obligated party and the authorised party.

This entitlement is indisputably very practical for a land owner since it may regulate
in advance the relations affecting its plots of land, e.g. even in cases of any sub-
sequent alienation (e.g. roads or paths across encumbered land may be regulated
in this way). It is apparent from the research for Trend Report that 71.5% of the
respondents are familiar with the concept of ownership right/servitude, and almost
43% have practical experience with this new concept.

Although the Civil Code does not expressly stipulate the manner of establishing
ownership rights, we believe that it may be accomplished with a unilateral declara-
tion that fulfils all of the requirements with respect to content set out under law for
an agreement on the establishment of a servitude.?* Undoubtedly, the question is
how the content of a unilateral declaration should be formulated so that the person
who writes it achieves the intended legal effects. For a servitude, the obligated
party typically is not required to take any action. In this respect, we believe that it

is essential to sufficiently and specifically define in the declaration everything the
obligated party should refrain from doing.

It is fundamental in our opinion that ownership rights, i.e. a servitude, be established
only in rem. However, encumbering land with an ownership right could lead to unpleas-
ant results, e.g. when selling land. It can be inferred that encumbering land with such

a servitude could undoubtedly reduce its attractiveness in some cases. In extreme
cases, the purchaser could acquire an ownership right to land and not be able to use it.

NEW DEVELOPMENTS RELATING TO ACT NO. 100/2001 COLL.,
ON THE ASSESSMENT OF ENVIRONMENTAL IMPACT

On 1 April 2015, the amendment to Act no. 100/2001 Sb., on the assessment

of environmental impact came into effect (the Environmental Impact Act - EIA).
This amendment introduced many new features into the process of assessing
environmental impact, and we will look at the most important of these. It is clear from
the research for Trend Report that almost 86% of the respondents are familiar with
the new developments relating to the amend-
ment to the EIA, and 43% of the respondents
have practical experience with them.

A formal change is that the EIA opinion has
become a binding opinion. Up to the time the
amendment came into effect, this opinion was
not binding, and the administrative authorities
could deviate from it. However, this deviation

EvZen Korec, EKOSPOL

had to be justified in detail, and perhaps this is

why deviations were rarely made. However, after

the amendment came into effect, the opinion
became binding, and the administrative authorities are bound by this opinion when
delivering verdicts relating to their decisions.

Significant changes also occurred with respect to engaging the public in the EIA
process and follow-up procedures. The affected public is entitled, for example, to
participate in follow-up procedures even after issuing approval, through ordinary ap-
peals and subsequently also any administrative petitions. It will now be possible to
file an appeal and to request a court investigation even in relation to screening pro-
cedures, according to which decisions will not be subject to the entire EIA process.

It is clear from the above that a wider group of entities than in the past will be entitled
to take action in EIA procedures. In this respect, there is a risk that the issued binding
opinion could be reviewed by public authorities more often than before the amend-
ment came into effect. In this context, applicants, most often developers, should be

20 Hulmak, M. a kol. Ob&ansky zakonik V1. Zavazkové pravo. Zvlastni ¢ast (§ 2055-3014). Komentar. 1. vydani. Praha: C. H. Beck, 2014, s. 520 / Hulmak, M. et al. Obcansky zakonik VI. Zavazkové

pravo. Zvlastni ¢ast (§ 2055-3014). Komentéar. 1st edition. Prague: C. H. Beck, 2014, p. 520

21 Boroviéka, P., Sustrova, D. Vlastnicka sluzebnost a katastr nemovitosti, Bulletin advokacie 10/2014, s. 23 / Borovicka, P., Sustrova, D. Vlastnicka sluzebnost a katastr nemovitosti, Bulletin

advokacie 10/2014, p. 23



S timto nesouhlasnym stanoviskem se vSak
poji fakt, Ze takova zména zaméru bude
podléhat zjistovacimu fizeni a pfipadné rovnéz
novému posouzeni EIA. Verifikacni zavazné
stanovisko tak Ize povazovat za pojistku, ktera
Zadatele omezuje ve svévolnych zménach
posuzovanych zaméru.

,Negativem novely EIA je nutné prodlouzZeni
povolovacich fizeni kvuli verifikacim, problematicky
nastavené ucastnictvi.“

“A negative aspect of the amendment to the
EIA is the necessity to prolong authorisation
procedures due to verification, problematically
established participation.”

called upon to ensure quality documentation

for issuing EIA opinions. In general, it can be
assumed that the EIA process will be lengthened
after the amendment.

Now incorporated in follow-up procedures is the
obligation of the applicant to submit confirma-
tion, provided environment impact has been

V této souvislosti Ize Zadatelim doporudit, aby

dokumentaci véetné pripadnych zmén oproti

puvodnimu znéni zaméru predloZili véas (a to

alespon 30 dn(i pfed podanim Zadosti o zaha-

jeni navazujiciho fizeni). Pokud se tak nestane

nebo jestlize bude popis zmén nedplny, mohl by pfislusny Gfad vydat nesouhlasné
zavazné stanovisko, pficemz by pak nastaly vSechny vySe uvedené dusledky.

Pokud jde o letosni rok, Ize oGekavat v pravu nemovitosti nékolik vyznamnéjsich
zmén. Poslanecka snémovna bude pravdépodobné v roce 2016 projednavat na-
vrh novely OZ, ktery je pro oblast prava nemovitosti klicovym pravnim predpisem.

Na pocatku roku 2016 schvalila viada vécny zamér zakona o poskytovani

sluzeb realitnich zprostfedkovateld. Ministerstvo pro mistni rozvoj v soucasnosti
vypracovava detailni znéni navrhu tohoto zakona. K jeho hlavnim cilim nalezi
dle Ministerstva pro mistni rozvoj vymezeni zakladniho pravniho ramce realitniho
zprostiedkovéani, posileni ochrany prav spotiebitell a také zvySeni divéry spotfe-
bitelll v realitni sluzby.

Vyznamné zmeény v pravu nemovitosti by bezesporu méla prinést velka novela
zakona €. 183/2006 Sb., o Gzemnim planovani a stavebnim fadu (stavebni
zakon). V této souvislosti by se mélo jednat o ¢etné zmény jak na Useku lzem-
niho planovani, tak i na Gseku Gzemniho rozhodovani a stavebniho fadu (napf.
integrace procesu posuzovani vlivii na Zivotni prostfedi do koordinovaného fizeni
a do samostatného Gzemniho fizeni). V navaznosti na to by mély byt provedeny
rozsahlejsi souvisejici zmény v zakoné o posuzovani vlivl na Zivotni prostiedi

a v zakoné o urychleni vystavby dopravni, vodni a energetické infrastruktury.

UBM Bohemia Development

assessed for its project (i.e. binding verification
opinion), that no serious changes have occurred
in the project with a negative impact on the
environment. Prior to commencing follow-up
procedures (e.g. zoning or building procedures),
the applicant will be required to make a complete description of the changes that
have occurred during the period between issuing the binding EIA opinion and the
follow-up procedures. If such changes have occurred for the specified project that
have a significant negative impact on the environment, the authority issues a binding
opinion expressing its disapproval.

Simona Kulhankova,

However, this dissenting opinion is associated with the fact that such change to
a project is subject to screening procedures and possibly also a new EIA assess-
ment. Thus, the binding verification opinion can be considered a safeguard for
limiting applicants when making arbitrary changes to the assessed projects.

In this context, it can be recommend that applicants promptly submit the documen-
tation, including any changes against the original wording of the project (at least
30 days before filing the application for commencing follow-up procedures). If this
does not happen, or if the description of changes is not complete, the authority
could issue a binding opinion expressing its disapproval, and then all of the above
circumstances would transpire.

With respect to this year, several important changes in real estate law could be
expected. The Chamber of Deputies will most likely deliberate the draft amendment
to the Civil Code, which is a pivotal legal regulation for real estate law.

At the beginning of 2016, the government approved the legislative proposal for
the Act on the Provision of Services of Real Estate Agents. The Ministry of Regional
Development is currently preparing a detailed draft of this act. The main goals
according to the Ministry for Regional Development are defining the basic legal
framework for real estate agency, strengthening consumer protection, and also
increasing consumer confidence in realty services.

The large amendment to Act no. 183/2006 Sb., on zoning and the building code
(the Construction Act) should undoubtedly bring important changes to real estate
law. In this respect, this should involve numerous changes related to zoning as well
as zoning decisions and the building code (e.g. integrating the process of assessing
environmental impact into coordinated procedures and into the independent zoning
procedures). In this respect, more extensive related changes should be made to the
Environmental Impact Act and the Act on Accelerating the Construction

of Transport, Water, and Energy Infrastructure.

DANIELA KOZAKOVA
Havel, Holasek & Partners s.r.o., advokéatni kancelar
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DANE V OBLASTI NEMOVITOSTI

TAXES IN THE AREA OF REAL ESTATE

Na rozdil od praxe minulych let predstavoval pfelom roku 2015 a 2016 v oblasti
danového poradenstvi vyjimku ze zabéhnutého trendu. Zatimco v minulych letech
jsme si zvykli, Ze na pfelomu roku jsou schvalovany rozsahlé novely nejvyznam-
néjSich danovych predpisti a danové podminky se mnohdy méni jesté v pribéhu
vanocnich svatk(, v roce 2015 jsme byli o tento ,darek“ ochuzeni.

V roce 2015 se aktivity danové spravy vice soustfedily do slozky vykonné. | pres
relativné malou aktivitu v legislativni oblasti vSak 1. ledna 2016 nabyly G¢innost
nékteré vyznamné novely, které byly schvaleny jiz v pfedchazejicim obdobi

a jejichZ GcEinnost byla z rlznych diivodu odloZena. Prvotni poznatky vSak ukazuji,
Ze ani odloZeni G¢innosti neznamena vzdy to, Ze vyklady pfijatych novelizovanych
ustanoveni danovych zakonu budou jednoznacné a Ze danovi poplatnici/platci
budou mit dostatek ¢asu se na nové povinnosti dostate¢né pripravit.

Z&akladnim trendem v oblasti dani i nadale zUstava zvysujici se duraz danové
spravy na zvyseny vybér dani a posilenou kontrolni ¢innost. Pfestoze konkrétni
data za rok 2015 jesté nejsou k dispozici, je evidentni, Ze pocet zahajenych
kontrolnich fizeni se meziroc¢né zvysuje. Jen podle informaci danové spravy

za rok 2014 pocet zahajenych fizeni k odstranéni pochybnosti dosahl poctu
cca 25 tisic a zahajenych danovych kontrol pak vice nez 37 tisic.

V ramci téchto fizeni pak celkova domérena dafova povinnost ¢i zkraceny
nadmérny odpocet presahl 16 mld. KE. Na této ¢astce se pak z podstatné Casti
podilela dan z pridané hodnoty s celkovym domérkem prevysujicim 14 mid. K¢.
Bez zajimavosti pak neni, Ze zjisténim rozdilu oproti plivodné vykazané danové
povinnosti skoncila vice nez polovina zah&jenych ,postupl k odstranéni pochyb-
nosti“ v oblasti dané z pfidané hodnoty.

Podivame-li se v§ak na trendy a legislativni zmény, které pfinasi rok 2016, podrob-
néji, Ize v oblastech pfimo nebo nepiimo dotykajicich se nemovitosti, vyzdvihnout
nasledujici body:
* specializace danovych kontrol, koordinace spravcli dané a zaméreni

kontrol na rizikové oblasti

danové kontroly zamérfené na ekonomickou podstatu provadénych transakci

ddraz na prevodni ceny

pokracovani zmén v oblasti osvobozeni od dané z pfidané hodnoty
pfi prevodu pozemku

zavedeni kontrolniho hlaseni a posileni provérek pfi registraci k DPH

zmeény tykajici se bezlplatnych pfijmd, zejména u bezlro¢nych zapuljcek

GRAF - Jaky vyznam se domnivate, Ze budou mit pro vas tyto dané v letech 2016 a 20177
GRAPH - What importance do you think these taxes will have for you in 2016 and 2017?
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CILENE DANOVE KONTROLY

Cile danové politiky ministerstva financi pfinaseji nové trendy ve spravé a vybéru
dani. | v roce 2016 se potvrzuje, Ze danové kontroly prestavaji byt celkovou obec-
nou provérkou danové povinnosti dafnovych subjektl. Stéle vice se soustieduji
na konkrétni oblasti, v nichZ danova sprava byla ve stejnych pfipadech u jinych
subjektt ,Uspésna“ v danovych domércich.

Contrary to the practice of previous years, the turn of 2015 and 2016 represented
a deviation from the established trend in the area of tax consulting. While we have
become accustomed to extensive amendments to tax legislation being approved
at the end of the year in recent years and fiscal conditions often even varying
during the Christmas holidays, we were deprived of this "gift" in 2015.

In 2015, the activities of the tax administration were more focused on their
executive powers. However, despite the relatively low activity in the legislative
sphere, some important amendments were put into effect on 1 January 2016,
which were approved in the previous period and the effectiveness of which has
been postponed for various reasons. Initial findings show that even the postpon-
ing of the effect does not always ensure that the interpretation of the adopted
amended provisions of tax laws are clear and that taxpayers/payers will have
enough time to adequately prepare for the new obligations.

The basic trend in taxation remains the growing emphasis of the tax administration
on increasing tax collection and increasing inspection activity. Although the specific
data for 2015 are not yet available, it is evident that the number of new inspection
procedures is increasing year on year. Only according to information of the Tax
Administration, the number of proceedings initiated to remove doubts reached
25,000 and there were more than 37,000 initiated tax inspections in 2014.

The total additionally assessed tax liability or reduced excessive deduction
exceeded 16 billion CZK in these proceedings. The value-added tax with the total
retrospective assessment exceeding 14 billion CZK substantially contributed to this
amount. Interestingly, more than half of the initiated "procedures to remove doubts"
in the field of value added tax ended with finding a difference compared to the
previously reported tax liability.

Nevertheless, if we look in more detail at trends and legislative changes brought
in 2016, we can highlight the following points in areas directly or indirectly
affecting real estate:

® Specialization of tax audits, coordination of tax administrators and audits
focusing on risk areas

* Tax inspections focused on the economic substance of the realized transactions
* Emphasis on transfer pricing

* Continuing changes in the exemption from value added tax in the transfer of land
® Establishing a control message and strengthening checks of registration for VAT

* Changes affecting gratuitous incomes, especially in case of interest-free loans

Zdroj: Prizkum ARTN
Source: AREMD Survey

vysoky, zasadni
. very high, essential

spise vyssi
higher

. spise nizsi
lower

dan z pfevodu nemovitosti
real estate transfer tax

TARGETED TAX AUDITS

The objectives of the tax policy of the Ministry of Finance are bringing new trends to
the administration and collection of taxes. Even in 20186, it is confirmed that tax in-
spections cease to be a general test of the overall tax liability of taxpayers. They are
increasingly focusing on specific areas, in which the tax authorities have been "suc-
cessful" in retrospective tax assessments in similar situations with other entities.



Spravci dané také deklaruji, Ze vybér kontrolovanych dafnovych subjektd

jiZ neni véci nahody, ale stoji za nim peclivy vybér za Gicelem dosazeni co
nejvyssiho vybéru dané. Jednim z kritérii pro vybér subjektu danové kontroly
je napriklad sdileni stejné adresy sidla nékolika spoleénosti, coZz u nemovi-
tostnich skupin nebyva neobvyklé. Pravé informace o spole¢né adrese sidla
nékolika (Ci nékolika desitek) rliznych subjektl tak mize byt do budoucna
pozvankou pro navstévu financniho Gfednika, byt tato skuteCnost o rizikovém
profilu spole¢nosti viibec nevypovida.

Lze také vypozorovat odstup od dfivéjSich praktik, kdy nejzasadnéjsi provérova-
nou polozkou v ramci dafiovych kontrol byly marketingové naklady ¢i darnové odpi-
sy. Pozornost danové spravy se v poslednim obdobi soustfedi spiSe na systémové
oblasti nespravné uplatiované DPH (sazby, osvobozeni, pouziti koeficientu) ¢i na
transakce se spfiznénymi osobami v oblasti dané z pfijmu. Vyjimkou nejsou ani
cilené kontroly na subjekty se stejnym predmétem podnikani, kde spravce dané
»objevil“ systémové pochybeni.

Na rozdil od minulosti jsou spravci dané schopni informace o zdrojich dano-
vych domérkl sdilet i mimo sva domovska pracovisté. Setkavame se tak s
danovymi kontrolami zaméfenymi na konkrétni oblasti napfi¢ jednotlivymi
kraji republiky. V. mnoha pfipadech je evidentni, Ze metodika kontroly véetné
argumentace je pfipravena centralné a mistni spravci dané pak ,pouze“ tuto
metodiku vykonavaji.

Jiz v lonském roce jsme se pak setkali s tim, Ze pfi danovych kontrolach spravci
dané vyuzivaji velmi detailni pfedpfipravené dotazniky, které umozni identifikovat
rizikové oblasti. Naslednou kontrolu pak zaméfuji na konkrétni polozky, ¢imz

zvySuji pravdépodobnost nalezeni pfipadného nespravného danového zohlednéni.

DANOVE ,,0PTIMALIZACE*

Danova sprava pfi vybéru dani deklarovala snahu zaméfit se na transakce, jejichz
primarnim cilem je dosazeni danové Uspory. Zasadnim fenoménem dalsiho da-
nového vyvoje tak bude i rozvoj konceptu tzv. ,zneuZiti prava“. Podstatou tohoto
konceptu, jiz dfive judikovanym evropskym soudnim dvorem a nasledné i Ceskymi
soudy, je mySlenka, Ze nelze poskytnout danové zvyhodnéni tém transakcim,
jejichz jedinym cilem je vytvoreni danové Gspory, aniz by existoval ekonomicky
divod pro jejich provedeni.

Ackoli koncept zneuziti prava neni novy, v minulém roce dostal pravé na nemo-
vitostnim trhu novy impuls. V ramci nedavného rozsudku Nejvyssiho spravnino
soudu spatfoval soud zneuZiti prava v odpoctu Grokd z Gvéru poskytnutého
spojenou osobou na nakup podill ve spolecnostech pofizenych v ramci
vnitroskupinové reorganizace.

Jednalo se v zasadé o nakup podild na existujicich spolecnostech nové vytvore-
nou spolecnosti ve skuping, kde tento nakup byl financovan Gvérem od spfiznéné
osoby, a naslednou flzi této nové matefské a dcefinych spole¢nosti. Ekonomické
duvody, které skupina v ramci scénafe restrukturalizace soudu nastinila, pfipada-
ly soudcum natolik ,fiktivni, umélé, nemajici skutecnou ekonomickou podstatu®,
Ze kritikim z fad Nejvy$Siho spravniho soudu nezbylo nez celé schéma ohodnotit
verdiktem: ,bez srozumitelného ekonomického divodu*, navic s cilem ,vyvedeni
ziskii z Ceské republiky“.

Z&dny z prvk( pouZitych v ramci restrukturalizace sam o sobé podle soudu
Lkvalité hry“ neuskodil. Vyslovné zdlraznil, Ze nezavrhuje scénar financovani mezi
spojenymi osobami formou Gvéru, ani moznost nakupu majoritniho podilu v urcité
spolecnosti s naslednou fzi, pokud vSak jsou zakomponovany do ekonomicky
racionalni inscenace.

DuleZity tak je celkovy obrazek série transakci nahlizeny i optikou jejich zahranic-
nich dopadU. Soud uvadi priklady, které by potencialné spliiovaly predstavy

o ekonomicky racionalné odlivodnénych cilech vnitroskupinové reorganizace,
napf. ziskani nové spolecnosti i trhu, usetieni ndkladt nebo zjednoduseni admi-
nistrativniho usporadani skupiny. Vedle takto racionalnich divodu pak pfipousti

i koexistenci cile dotykajiciho se danové stranky transakce. V rozehrané inscenaci
vSak tento nesmi prevzit hlavni roli a zastinit ¢i dokonce vytlacit ze scény ostatni
nedanové motivy.

Aktudlni rozsudek tak jen potvrzuje zaveér, ze koncept zneuziti prava je stéle na
vrcholu své popularity. MUZe byt aplikovan u kterékoli dané, transakce nebo série
transakcei jakéhokoli typu, pokud nedanovy Géel nebude mozné spravci dané

a potazmo soudu jednoduse, logicky a srozumitelné vysvétlit.

Pro oblast nemovitosti, kde strukturovani novych akvizic je bézné provadéno
prostfednictvim nakupu podilti v nemovitostnich spole¢nostech nové zaloZzenou
(holdingovou) spole¢nosti, predstavuje uvedeny rozsudek a uvazovani soudu
vyznamnou vyzvu a divod k Gvaham. PfestoZe se soud vyslovné zabyva pouze
situacemi, kdy transakce nevedla k akvizici novych spole¢nosti mimo skupinu, jak
je popséno v predchozi vété, i v pfipadech téchto akvizic je nutno pfi uvazovani

o danovych aspektech zvazovat a fadné dokumentovat existenci mimodanovych
dlvodl pro vytvoreni konkrétni struktury spolecnosti.

Tax administrators also declare that selecting taxpayers for audition is not a matter
of chance any more, but that the selection is done carefully in order to achieve

the highest tax collection. One of the criteria for the selection of an entity subject-
ed to tax inspections is sharing the same office address with several companies,
which is not uncommon in the case of real estate groups. The very information
about a joint seat of several (or several dozen) different entities may be an invita-
tion for a visit by a tax auditor in future, although this reality does not say anything
about the risk profile of the company.

There is also an obvious deviation from earlier methods, when the most important
items of tax inspections were marketing costs and depreciations for tax purposes.
Attention of the tax administration has recently been focused more on system
areas of incorrectly applied VAT (rates, exemptions, applying a coefficient) or
transactions with related persons in the area of income tax. Targeted inspections
of entities with the same line of business, where the tax administrator "discovered"
systemic misconduct, are no exception either.

Unlike in the past, tax administrators are able to share tax information on the
sources of retrospective tax assessments outside their home localities. This
means there are tax inspections focusing on specific areas across various regions
of the republic. In many cases, it is evident that the methodology of tax inspections
including argumentation is prepared centrally and local tax administrations "only"
perform the given methodology.

Already last year, we came across the fact that tax administrators use very detailed
pre-prepared questionnaires during tax inspections, which enable identification of
risk areas. The subsequent inspection is then focused on specific items, thereby
increasing the likelihood of finding a possible error in a tax consideration.

TAX “OPTIMIZATION”

During tax collection, the tax administration has declared its intention to focus on
transactions whose primary objective is to achieve tax savings. An essential phenom-
enon of additional tax developments will thus include development of the concept of
the so-called "abuse of law". The essence of this concept, previously judicated by the
European Court of Justice and subsequently by the Czech courts, is the idea that you
cannot give tax relief to those transactions, the sole objective of which is to create tax
savings, without there being an economic reason for their implementation.

Although the concept of abuse of law is not new, it received a new impetus on the
real estate market last year. In a recent judgment of the Supreme Administrative
Court, the court saw the abuse of law in deduction of interest on a loan granted
by a related person to purchase shares in companies acquired in the context

of intra-group reorganization.

This essentially concerned the purchase of shares in existing companies by

a newly created company in the group, where the purchase was financed by a
loan from a related person, and subsequent fusion of the new parent company
and subsidiaries. The economic reasons, which the group outlined within the sce-
nario of restructuring of the court, seemed so "fictitious, artificial, and having no
real economic substance" to the judges that critics from the ranks of the Supreme
Administrative Court had no other choice than to assess the whole scheme in

the verdict as "without understandable economic reasons", in addition to "taking
revenues out of the Czech Republic."

None of the elements used in the context of restructuring damaged the "quality
of the game", according to the court. It expressly stated that it does not reject the
scenario of financing between related persons in the form of a loan or option to
purchase a majority stake in a company and subsequent merger, if they are incor-
porated into an economically rational implementation.

What is therefore important is the overall picture of the series of transactions
viewed also from the perspective of their international impact. The Court cites
examples that could potentially meet the needs of economically rationally justified
objectives of an intragroup reorganization, e.g. acquiring a new company or market,
cost savings and the simplification of the administrative structure of the group.
Besides these rational reasons, it also accepts coexistence of aims affecting the tax
transaction issue. In an unfinished implementation, however, this must not assume
the lead role or even overshadow or dislodge other non-tax motives from the scene.

The current judgment only confirms the conclusion that the concept of the abuse
of law is still at the peak of its popularity. It can be applied to any tax, transaction
or series of transactions of any type, if a non-tax purpose cannot be simply, logi-

cally and clearly explained to the tax administrator and consequently to the court.

The judgment and reasoning of the court represents a major challenge and cause
for reflection in the area of real estate, where the structuring of new acquisitions is
normally done through the purchase of shares in real estate companies by a newly
founded (holding) company. Although the court expressly addresses only situations,
where the transaction did not lead to the acquisition of new companies outside

the group, as described in the previous sentence, it is necessary to consider and
properly document the existence of non-tax reasons for creating a specific corporate
structure, when considering the fiscal aspects in case of these acquisitions.
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PREVODNI CENY

Mimo situaci naznacenych vySe, identifikovala v ramci analytické ¢innosti
danova spréava tfi zakladni oblasti moznych vyznamnych danovych Gniku.
Jde konkrétné o:

« niky na DPH u fetézovych dodavek

« zatajené trzby v oblasti DPH i dané z pfijmu

« pfevodni ceny mezi spfiznénymi osobami.

Zatimco prvni dva body jsou pokryty nové pfijimanymi legislativnimi opatifenimi
- kontrolnim hlaSenim ¢i elektronickou evidenci trzeb - u tfetiho z nich se dafova
sprava snazi vyuzit stavajiciho legislativnino ramce.

Ceska danova sprava se vdak nevydala v oblasti prevodnich cen obdobnou cestou
jako danové spravy v nékterych jinych statech. Tyto zakonem upravily povinnost
jednotlivych danovych subjektl vypracovat detailni dokumentaci vztah( se spfiz-
nénymi osobami a tvorby ceny v téchto transakcich. Misto povinné dokumentace
danova sprava pripravila detailni pfilohu k danovému priznani, ktera spravci dané
poskytne podrobny prehled o transakcich a cenach mezi spfiznénymi osobami
konkrétniho poplatnika. Timto zpUsobem ziska spravce dané v kratké dobé velmi
detailni databazi vztaht mezi sptiznénymi osobami.

Jelikoz je to pak v prvé fadé danovy subjekt, kdo je povinen prokazat, Ze ceny
sjednané v transakcich mezi spriznénymi osobami odpovidaji cenam obvyklym,
Ize vypracovani dokumentace k prevodnim cenam na dobrovolné bazi doporucit
vétsiné danovych subjektd, které maji vyznamnéjsi objem transakci ve skupiné.
Pokud danovy subjekt predloZi jako diikazni prostifedek dokumentaci prevodnich
cen (pfipadné jiné dlikazni prostfedky), je to pfedevsim spravce dané, kdo by mél
v dal$im kroku prokazat, ze predlozené dokumenty ¢i dlikazni prostiedky neproka-
zuji spravné stanoveni ceny obvyklé. Dochazi tak k pfesunu dikazniho biemena
na spravce dané, ktery by pro pfipadny domérek mél predloZit dostatecné dukazy
prokazujici, Ze vypracovana dokumentace je nespravna.

Byt se v takové situaci spravce dané dostava do obtiznéjsi situace nez v piipa-
dech, kdy dokumentace k prevodnim cenam predloZena neni, ukazuje se, Ze

ani v takovych pfipadech se v sou¢asné dobé spravce dané nespokojuje pouze

s informacemi poskytnutymi v rdmci dokumentace. V ramci kontrol se tak jiZ spe-
cializované tymy spravce snazi zpochybnovat vychodiska, na nichZ je dokumenta-
ce prevodnich cen postavena, zejména pak deklarovany funkéni a rizikovy profil
konkrétniho subjektu a tim i nespravnost pouZitého srovnani sjednanych cen na
ceny mezi osobami nespfiznénymi, zjiSténymi z nezavislych databazi. Dokumen-
tace prevodnich cen vypracované v minulych letech zejména s cilem v pfipadé
potieby spravci dané ,néco” poskytnout tak jiz v souasnych podminkach nemusi
pIné dostacovat.

DAN Z PRIDANE HODNOTY - SITUACE U PREVODU POZEMKU
JE STALE NEPREHLEDNA

Podivejme se ale také na nékteré danové zmény, které nemovitostni trh pfimo
ovliviuji. Nejvetsi diskuze v soucasné dobé probihaji zfejmé kolem uplatiovani
DPH u pfevodu nemovitych véci.

JiZ v lonském roce jsem na tomto misté konstatoval, Ze oblast osvobozeni od
DPH u nemovitych véci, zejména pak u pozemkU uréenych k zastavéni je znacné
neprehledna. Tato situace se nezménila, ba pravé naopak.

Novela zakona o DPH, ktera byla schvalena jiZ v roce 2014, avSak jejiz G¢innost
z iniciativy Senéatu byla o rok odloZena, potvrzuje zakladni trend v sou¢asném
pfistupu ministerstva financi. Podle jeho predstavitelt by vSechny pozemky,
které jsou uréeny k zastavéni, mély podléhat DPH a nemélo by u nich byt apliko-
vano osvobozeni.

Tato snaha vychazi i ze smérnice EU, kterd upravuje oblast DPH. Smérnice vSak
konkrétni definici pozemku ur€enych k zastavéni neobsahuje a pravomoc tyto
pozemky vymezit ponechava jednotlivym statim. Zplsob vymezeni v soucasném
zakoné o DPH v&ak pfili§ jistoty platcim dané nepfinasi.

Dle dfivéjSich vyjadreni ministerstva financi je zakladnim zamérem soucasné
Upravy vyjmout z osvobozeni od DPH nové developované pozemky a uplatnit na
né (zakladni) sazbu dané. Zplsob, jakym k tomuto Evropskou unii aprobovanému
zaméru doslo, vSak neni prilis Stastny.

Mezi (nezastavéné) pozemky, které nemohou pfi pfevodu poZivat vyhody osvo-
bozeni od DPH, zdkon zahrnuje jak pozemky, na které bylo vydano stanoveni
povoleni na urcitou stavbu, tak i pozemky, které byly pfedmétem stavebnich praci
Ci predmétem blize nespecifikovanych spravnich Gkond, jejich Gcelem je zhotoveni
stavby na pfislusném pozemku. Vedle toho jsou mezi takové pozemky zahrnuty
ity pozemky, v jejichZ okoli probéhly urcité stavebni prace za Gcelem zhotoveni
stavby na konkrétnim pozemku.

Z&akon vSak takové spravni Gkony ¢i stavebni prace na pozemku ¢i v jeho okoli
nijak nespecifikuje. Situaci vyraznéji nepomaha ani vydana informace Generalni-
ho financniho feditelstvi k uplatiiovani DPH u nemovitosti, ktera navic relativizuje
konkrétnost stavby, jez ma byt na predmétném pozemku vystavéna. Vysledkem

TRANSFER PRICING

Apart from the situations outlined above, the tax administration identified three
main areas of potential significant tax evasion in the framework of analytical
activities. This concerns specifically:

« evasion of VAT in case of chain deliveries

* revenues withheld in the areas of VAT and income tax

* transfer prices between related persons.

While the first two points are covered by newly adopted legislative measures
- audit reporting or electronic records of sales - the tax administration seeks to
use the existing legislative framework for the third one of them.

The Czech Tax Administration, however, has not implemented the similar way

of transfer pricing as tax authorities in some other countries. These regulated

by law the obligation of individual taxpayers to develop detailed documentation
of transactions between related persons and the formation of prices in these
transactions. Instead of the required documentation, the tax administration has
prepared a detailed annex to the tax return, which will provide tax administrators
with a detailed summary of transactions and prices between related persons

of a particular taxpayer. The tax administrator will thus obtain a very detailed
database of relations between related persons in a short time.

Since it is primarily the taxpayer, who has to prove that the prices agreed for transac-
tions between related persons correspond to the usual prices, the elaboration of
documentation about transfer pricing on a voluntary basis can be recommended for
most taxpayers, who have significant transaction volumes in the group. If the taxpayer
submits documentation related to transfer pricing (or other evidence) as proof, it is
primarily the tax administrator, who should prove in the next step that the documents
and proof do not show the correct determination of the normal price. The burden of
proof has thus been shifted to the tax administrator, who should - in the next step -
submit sufficient proof that the prepared documentation is incorrect.

Although the tax administrator gets into a more difficult situation than in cases
where transfer pricing documentation is not presented, it is apparent that even in
such cases the tax administrator is not satisfied only with the information provided
within the documentation. Within the tax audits, specialized teams of the tax
administrator try to question the assumptions, on which the transfer pricing docu-
mentation is built, especially the declared functional and risk profile of a particular
entity and thus the inaccuracy of the used comparison of prices agreed upon be-
tween unrelated persons, identified from independent databases. This means that
the transfer pricing documentation developed in recent years, particularly with the
aim of providing at least “some information” to the tax administrator, if needed,
may not be fully sufficient any longer under the current conditions.

VALUE ADDED TAX - THE SITUATION WITH LAND TRANSFERS
IS STILL UNCLEAR

Let’s also look at some tax changes that directly affect the real estate market.
The biggest debates are currently taking place around the application of VAT
on the transfer of immovable property.

Last year, | stated at this point that the area of exemption from VAT for immovable
property, especially for land intended for building, is very unclear. This situation
has not changed, quite the contrary.

The VAT Act amendment, which was approved in 2014, but the effectiveness

of which was postponed by a year based on the initiative of the Senate, confirms
the underlying trend in the current approach of the Ministry of Finance. According
to its representatives, all land that is designed for building should be subject to
VAT and an exemption should not be applied to it.

This effort stems from the EU directive, which regulates the area of VAT. However,
the directive does not include a concrete definition of land intended for building
and leaves the power to define this land to individual countries. The method of
defining in the current VAT Act does not give much certainty to taxpayers either.

According to earlier statements of the Ministry of Finance, the basic intention
of the current legislation is to remove newly developed land from VAT exemption
and apply the (basic) tax rate to it. However, the way this plan approved by the
European Union was implemented is not very good.

The act states that the (undeveloped) land, which cannot benefit from the exemp-
tion from VAT during transfer, includes both land for which a building permit for

a certain construction was issued, and land, which was the subject of construction
works or subject to unspecified administrative tasks, and their purpose is building
a construction on the given land. In addition, such sites also include land, in the
vicinity of which some construction works took place for the purpose of building

a construction on a particular plot.

The law, however, does not specify such administrative actions or work on the land
or in its vicinity. The situation is not even helped by the stronger information issued
by the General Tax Directorate for applying VAT to real estate, which also general-
izes the concreteness of the building, which is to be built on the premises. Such
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takové zakonné Upravy jsou pak vice ¢i méné teoretické diskuze mezi developery,
danovymi poradci a zainteresovanymi pracovniky finanéni spravy o tom, ¢eho
chtél vlastné zakonodarce pfislusnou Gpravou dosdhnout.

Je nepochybné, Ze od roku 2016 jiZ nebude mozno uplatnit osvobozeni

od DPH u pozemk, k nimZ jsou pfivedeny inZenyrskeé sité. A to i presto,

Ze inZenyrské sité na tyto pozemky nezasahuji. Otazkou vSak zustava, zda
nemoznost uplatnit osvobozeni pfi pfevodu pozemku zahrne i takové pozemky,
kde inZenyrska sit nezasahuje aZ ke konkrétnimu pozemku, ale je naptiklad
jako péatefni sit umoznujici pfipadné budouci napojeni vedena i ve znacné
vzdalenosti od pozemku.

Znacné tajemnou oblast predstavuje i rozsah spravnich rozhodnuti. Zcela jisté
nebude od DPH osvobozen nezastavény pozemek, kde bylo vydano rozhodnuti
0 umisténi stavby. V oblasti diskuzi s velmi nejasnym zamérem vSak zUstava,
zda toto bude mozno uplatnit i na pozemky, které jsou v ranéjsim stadiu fizeni
o umisténi konkrétni stavby, napfiklad ve formé zménového Fizeni tykajiciho
se Gzemniho planu.

Jesté vice nejasnymi zlstavaji hranicni situace, kdy fizeni o zméné Gzemniho pla-
nu neni vyvolano vlastnikem pozemku, ale jinou stranou. Pokud bychom pfipustili
i takovy vyklad, mezi ,zdanitelné“ prevody pozemk(i by se dostaly i ty pfevody, kdy
vlastnik nema na pozemku zadny zajem stavét a je pouze Gcastnikem fizeni, které
nevyvolal a které nemusi koncit rozhodnutim o povoleni konkrétni zmény. Takovy
vyklad, byt by konkrétnim znénim éeského zakona o DPH mohl byt pfipustén, by
vSak ziejmé nemél ve svétle principl legislativy evropské obstat.

Dle nékterych vyklad( by pro Gcely stanoveni sazby dané, respektive uplatnéni ¢i
neuplatnéni osvobozeni od DPH, mél byt bran v Gvahu zamér kupujiciho ohledné
dal§iho osudu konkrétniho pozemku. V praxi by vSak takovy zpUsob stanoveni
DPH v mnoha pfipadech narézel na nemoznost prodavajiciho (odpovédného

za spravné odvedeni DPH) zjistit zamér kupujiciho ¢i na skutecnost, Ze kupujici

v okamZiku nakupu pozemku mnohdy ve snaze prodejni cenu pozemku vhodné
formulovanym budoucim zamérem minimalizovat vefejné deklaruje zaméry zcela
odlisné od skutecnosti.

Takové a obdobné diskuze v3ak vlastnikim pozemkl konkrétni feSeni kompli-
kovangjsich situaci nepfinasi. Lze proto doporucit v pfipadé pfevodu pozemku
se spornym reZimem DPH vénovat této oblasti dostate¢nou pozornost, pripadné
vyuZit i moznosti zavazného posouzeni na uplatnéni konkrétni sazby DPH.

NEMOVITOSTI A FUNKCNi CELEK PRO UCELY DPH

Jiz od roku 2014 byl do zakona o DPH implementovan pojem funkéni celek.
| tento pojem odpovida snaze danové spravy o uzsi vyklad rozsahu aplikovaného
osvobozeni u pfevodu nemovitych véci.

Snahou je vykladové spojeni vice nemovitych véci, zejména pozemku (parcel),
do jednoho celku a aplikace jednotné DPH na vice prevadénych nemovitych véci
tvoficich tzv. funkéni celek. O takovou situaci jde napfiklad v pfipadé prevodu
pozemku zastavéného novostavbou a soucasného prevodu s nim souvisejicich
pozemkd tvoficich dvur ¢i zahradu slouzici viastnikim novostavby.

U prevodu vice parcel nebude pfi aplikaci principd funkéniho celku rozhodujici
zastavénost Ci nezastavénost konkrétni parcely. Na prevadény celek by mélo byt
pohlizeno jednotné. Takto by se mohlo postupovat i v pfipadech, kdy se bude
prevadét vice parcel, a pfitom na jednu z nich by byly pfivedeny nové zbudované
inZenyrské sit€, které by mohly slouZit stavbé, jez by byla v budoucnu vybudovana
na jiné z pfevadénych parcel.

Obdobny princip by se uplatnil i v pfipad€, Ze by na nékterou z prevadénych parcel
bylo vydano stavebni povoleni. V tomto pfipadé by se DPH uplatnila jednotné na
prevadény celek.

Zakon vSak vyuZiti institutu funkéniho celku na oblast pozemku nelimituje.
Navic i evropska Uprava DPH zna pojem tzv. hlavniho a vedlej$iho pInéni, které
institut funkéniho celku tak, jak je implementovan do ¢eského zakona o DPH,
pouze rozvadi.

V praxi tak nastavaji i takové situace, kdy aplikaci funkéniho celku by bylo mozno
dosahnout nizsiho zdanéni v oblasti DPH. Za urcitych podminek tak bude zcela
jisté mozno do funkéniho celku s bytem uréenym pro sociélni bydleni (a tedy
podléhajicimu snizené sazbé DPH) zahrnout i rizné nebytové prostory slouZzici

k uzivani s takovou bytovou jednotkou. Moznost vyuZiti konstrukce funkéniho
celku pfi pfevodu sklepnich prostor ¢i garazovych stani je pak za urcitych podmi-
nek zcela jisté situaci, kterou znéni zakona podporuje.

SOUVISLOST DANE Z PRIDANE HODNOTY A DANE
Z NABYTi NEMOVITYCH VECI

Vyznamnou danovou oblasti, o niZ se v roce 2015 vedla diskuze, byl zpUsob uplat-
fovani dané z nabyti nemovitych véci a jeji interakce s dani z pfidané hodnoty.
Vyklad zastavany danovou spravou vedl k tomu, Ze v pfipadech, kdy zakladem
dané z nabyti nemovitych véci je cena sjednand, do takto stanoveného zakladu

legal arrangements then result in more or less theoretical discussion between
developers, tax consultants and staff involved in financial management about
what the legislator actually wanted to achieve with the given amendment.

There is no doubt that, as of 2016, it will no longer be possible to apply a VAT
exemption to land, to which utility networks are connected. And this is despite
the fact that the utility networks do not reach these lands. However, the question
remains whether the inability to apply the exemption to the transfer of land
includes such land, where the engineering network does not extend to a specific
plot, but it serves for example as a backbone for possible future connections
and is led at a considerable distance from the land.

The extent of administrative decisions is a considerably mysterious area. Certainly,
undeveloped land, where a decision on the location of the building was issued, will
not be exempted from VAT. Nevertheless, it remains in the area of discussions with
a very unclear intention, whether this will be applied to land that is in an earlier
stage of proceedings on the location of specific buildings, such as changes in the
management regarding the zoning plan.

Borderline situations, where proceedings related to changes in the zoning plan are
not initiated by the landowner but by another party, remain even more confound-
ing. If we admitted even such an interpretation, the "taxable" land transfers would
also include those transfers, where the owner has no interest in building on the
land and he/she is just a participant of the proceedings, which he/she did not initi-
ate and which do not have to end with a decision to permit specific changes. Such
an interpretation, although it could be enabled by specific wording of the Czech VAT
Act, however, could not be upheld in light of the principles of the European law.

According to some interpretations, the buyer's intention regarding the fate of a
particular parcel should be taken into account for the purpose of the application or
non-application of VAT. In practice, however, such a method of determining the VAT
would encounter the inability of the seller (responsible for the correct levying of VAT) to
ascertain the intention of the buyer or the fact that the buyer publicly declares inten-
tions completely different from the reality at the time of purchasing the land, often in
an effort to minimize the selling price of the land in a suitably formulated future intent.

These and similar discussions, however, do not bring particular solutions of compli-
cated situations to the landowners. It can therefore be recommended in case of the
transfer of land with a disputed VAT regime to devote sufficient attention to this area,
or to use the possibility of binding rulings on the application of a specific VAT rate.

REAL ESTATE AND A FUNCTIONAL WHOLE FOR VAT PURPOSES

The concept of a functional unit was implemented in the VAT Act as of 2014. This
term corresponds to the efforts of the tax administration to narrow down the interpre-
tation of the scope of the exemption applied for the transfer of immovable property.

The effort is to unite the interpretation of more immovable assets, especially land
(plots), into one unit and to apply a uniform VAT to more transferred immovable
assets forming the so-called functional unit. This is a situation for example in the
case of the transfer of land with a new building on it and the current transfer of the
related lands constituting a yard or a garden serving the owners of the new building.

When transferring more plots, a built-up area or non-built-up area on a particular
parcel will not be decisive for the application of the principles of a functional unit.
The divested unit should be seen uniformly. This procedure could be followed in
cases in which multiple plots will be converted, while the newly built utilities could
be led to one of them, which could serve the building that would be constructed in
the future on the other of the transferred plots.

A similar principle would apply in the event that building permits were issued for
any of the transferred parcels. In this case VAT is to be applied uniformly on the
whole transferred unit.

However, the Act does not restrict the use of the institute of the functional unit for
the area of lands. Moreover, the European regulations for VAT include the concept
called main and secondary performance, which the functional unit institute, as
implemented by the Czech VAT Act, only amplifies.

In practice, there are such situations when the application of the functional unit could
achieve lower taxation in the area of VAT. Under certain conditions, it will certainly be
possible to include various non-housing premises serving for use together with such
a housing unit into a functional unit with an apartment designated for social housing
(and therefore subject to a reduced VAT rate). The possibility of using the whole func-
tional unit when converting basements or garage spaces is then certainly the exact
situation, which the bill is intended to support under certain conditions.

RELATIONSHIP OF THE VALUE ADDED TAX TO TAXES
ON THE ACQUISITION OF IMMOVABLE PROPERTY

The major tax area discussed in 2015 was the way of application of the tax on
acquisition of immovable property and its interaction with the value added tax. The
interpretation advocated by the tax authorities led to the fact that in cases, where
the tax base of the tax on acquisition of immovable property was an agreed price,
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dané vstupuje i dan z pfidané hodnoty. Prestoze interpretace danovych subjektt
vedouci az k soudnim sportim s dafnovou spravou jsou odli$né, stanovisko danové
spravy v této oblasti zUstavalo nezménéno.

Jakkoli si na vysledky pripadnych soudnich Fizeni v této oblasti budeme muset

jesté néjakou dobu pockat, novela zakona o DPH Gc¢inna od ledna 2016 pfinasi
dalsi stfipek do argumentace ve prospéch vykladu danovych subjektl.

Novela zakona o DPH zavedla od roku 2016 moznost uplatnéni principu prfenese-
ni dafové povinnosti (tzv. reverse-charge) na prevod téch nemovitych véci, kde je
primarné uplatiovano osvobozeni od DPH, av§ak prevodce si muZe zvolit, Ze pfi
prevodu DPH uplatni. Standardné se bude jednat napfiklad o prevod pozemku
zastavéného stavbou starsi péti let a soucasné prevodu dalich pozemk tvoficich
s takovym pozemkem funkéni celek.

V praxi tento postup pak bude znamenat, Ze u téchto nemovitych véci nebude
prevodcem DPH prakticky v Zadném pfipadé uplatnéna. Pouze na zakladé dohody
mezi pfevodcem a nabyvatelem bude DPH pfipadné vykazana nabyvatelem v jeho
danovém priznani.

V pfipadé volby zdanéni dani z pridané hodnoty pak v roce 2016 dan z nabyti
nemovitych véci v porovnani s rokem 2015 efektivné poklesne o0 4 % z uplatnéné
DPH. Lze jen stéZi pfedpokladat, Ze takovy efekt byl zakonodarcem pfi konstrukci
dané z nabyti nemovitych véci zamyslen.

BEZUROGNE ZAPUJCKY
Jiz v lonském Trend Reportu jsme avizovali nejasnou problematiku v oblasti
bezuplatnych pinéni. PfestoZe tato zména je jiz zménou spadajici do roku 2015

a bylo by racionalni predpokladat, Ze pfipadné nejasnosti byly jiz v prib&hu ro¢ni-
ho fungovani nové pravni Gpravy odstranény, opak je pravdou.

0 co se tedy jedna? Do konce roku 2014 umoznoval zakon o danich z pfijmu
neaplikovat pravidla o pfevodnich cenach v pfipadech, kdy byla sjednana cena
nizsi nez obvykla. Tykalo se to vyjmenovanych transakci mezi obchodni korporaci
a jejim ¢lenem v pfipadech, kdy ¢len obchodni korporace byl véfitelem. Toto
pravidlo se uplatnilo i v pfipadech, kdy byla ve véfitelsko-dluZnickych vztazich
sjednana cena nulovéa (nulova Grokovéa sazba). Novela zakona o danich z pfijmu
vSak situace, kdy byla sjednana nulova Urokova sazba, z této vyjimky vyjmula.

Novela zakona o danich z pfijmud vyZaduje, aby hodnota nepenézniho zvyhodnéni
plynouciho z poskytnuti bezirocné zapUjcky (tedy v zasadé neuplatnény Grok)
navysila zaklad dané. Zakon o danich z pfijmi umozriuje v nékterych pfipadech
toto navySeni eliminovat tim, Ze poplatnik mutZe stejnou Castku uplatnit jako
Jfiktivni“ naklad.

Existuji vSak situace, kdy uvedeny postup pouZit nelze. Jedna se zejména o pripa-
dy holdingovych korporaci, které pfipadné bezirocné zapUjcky vyuZiji k financova-
ni nakupu ¢i drzby podilu v dcefiné spolecnosti, pfipadné tyto bezlrocné pujcky
poskytuji beztrocné dalsim, obvykle spfiznénym osobam. S témito strukturami
se Ize setkat i u financovani nakupu nemovitych véci, respektive nemovitostnich
spole¢nosti (SPV).

Situace v téchto pfipadech nebyla jednoznacna. VétSina subjektu proto v proble-
matickych situacich v pribéhu roku 2015 prestala institut beziro¢nych zapuijcek
vyuZivat a fondy poskytnuté timto zplisobem matefskymi spole¢nostmi bud’
zacala Urocit, nebo je priklopila do rlznych forem pfiplatki/vklad do fondd mimo
zakladni kapital.

Po vice nez roce po nabyti G¢innosti této Upravy se vSak snad prece jen podafilo
na strané danové spravy prevladajici interpretace sjednotit. Podle poslednich in-
terpretaci ze strany Generalniho finan¢niho feditelstvi by tak pfipady beztrocnych
zapujcek ze strany matefské spolecnosti (nikoli v pfipadech jinych) nemusely

byt posouzeny jako bezlplatny pfijem na strané dluznika a nemuselo by na jeho
strané dochéazet k vySe popsanému navySeni zakladu dané o neuplatnény trok.

NOVA KONTROLNi HLASENI

Leden 2016 pfinesl platcim DPH dalSi povinnost - podavani tzv. kontrolnich
hlaseni. Na vyhodnoceni konkrétnich vysledku spojenych s jeho podavanim bylo
v Case pfipravy tohoto ¢lanku jesté brzy. Je nicméné ziejmé, Ze i pres kratky ¢as
na piipravu systému na podani tohoto vykazu se vétsiné platct podarilo kontrolni
hlaseni v¢as podat.

V pfipadé, Ze se naplni oéekavani danové spravy, mélo by na zakladé kontrolnich
hlaseni byt mozno v mésicnich intervalech automatizované provadét kfizovou
kontrolu dokladU, u nichZ se uplatiuje narok na odpocet dané. PfestoZe prvotnim
cilem kontrolnich hlaseni je identifikovat podvodné subjekty, které sice vystavuji
danové doklady, ale DPH neodvadi, ziskané informace by mély umoznit spravci
dané jejich vyuziti i pro jiné ucely.

Doufejme, Ze mimo odhalovani dariovych Gnikd spravce dané vyuzije ziskané
informace i v pfipadé nadmérnych odpoctl. Misto zdlouhavého mistniho Setfeni
jednoduse nahlédne do dostupnych Gdajl a vratku provede bez dal$iho zkoumani

VAT was included in the tax base established in this way. Although the interpreta-
tions of tax subjects leading to litigation with the tax administration are different,
the decision of the tax administration in this area remained unchanged.

Although we will still have to wait for results of potential court proceedings in this
area, the amendment to the VAT Act effective as of January 2016 brings another
piece into the interpretation of the arguments in favour of taxpayers.

As of 2016, the VAT Act amendment introduced the possibility of applying the
principle of reverse charge to the transfer of such immovable assets, where VAT
exemptions are primarily applied, however, the transferor may choose to apply VAT
on the transfer. By default, this will concern for example the transfer of land,

on which a building over five years old is built, and at the same time the transfer of
other land forming a functional unit together with such plots.

In practice, this procedure will mean that VAT will not be applied by the transferor
to these immovable assets virtually in any case. VAT will be potentially recognized
by the acquirer in their tax return only on the basis of an agreement between the
transferor and the acquirer.

In case of choosing the VAT, the tax on the acquisition of immovable property will
actually fall in 2016 by 4% from the applied VAT in comparison with 2015. It can

hardly be expected that such an effect was intended by legislators, who designed
the tax on the acquisition of immovable property

INTEREST-FREE LOANS

We mentioned the vague issue of gratuitous performance already in the last Trend
Report. Although this change is already a change falling under 2015 and it would
be reasonable to assume that any potential unclear issues have been eliminated
during the annual implementation of the new legislation, the opposite is true.

What is the problem? By the end of 2014, the Income Tax Act allowed persons

not to apply the rules on transfer pricing, when the agreed price was lower than
usual. It concerned the listed business transactions between corporations and
their members in cases, where a member of the corporation was a creditor. This
rule was applied even in cases, where the agreed price was zero (zero interest
rate) in debtor-creditor relations. The amendment to the Income Tax Act, however,
excluded the situations, when the agreed interest rate is zero, from this exemption.

The amendment to the Income Tax Act requires that the value of non-monetary
benefit arising from provision of interest-free loans (i.e. basically unapplied interest)
increases the tax base. The Income Tax Act allows one to eliminate this increase in
some cases, if the taxpayer applies the same amount as a “fictitious” cost.

However, there are situations, where the above procedure cannot be used. This is
particularly the case for holding corporations, which will use potential interest-free loans
to finance purchase or possession of a share in a subsidiary, or which will provide those
interest-free loans to other, usually related persons. These structures can be found even
in the financing of a purchase of immovable property, or real estate companies (SPV).

The situation in these cases was not clear. Most subjects therefore ceased to use
the institute of interest-free loans in problematic situations in the course of 2015,
and they either started to raise interest on the funds provided in this way by parent
companies or began to add them to various forms of extra fees/deposits to funds
outside the registered capital.

After more than a year since the entry into force of this regulation, however, it was
possible to unite the predominant interpretations on part of the tax administration
after all. According to recent interpretations by the General Tax Directorate, cases
of interest-free loans from the parent company (but not in other cases) would not
have to be considered as gratuitous income of the borrower, and the tax base
would not have to be increased by the unapplied interest in the described manner
on the part of the borrower.

NEW INSPECTION REPORTS

January 2016 brought an additional burden on VAT payers - the so-called inspection
reports. It was still too early to evaluate specific outcomes associated with the submis-
sion of these reports at the time of the preparation of this article. It is clear, however,
that despite the short time to prepare the system for the submission of this report,
the majority of taxpayers managed to submit the inspection report in time.

In the event that the expectations of the tax administration will be fulfilled, it
should be possible to carry out monthly automated cross-checks of the docu-
ments, for which a tax deduction is claimed, based on the inspection reports. Al-
though the primary objective of inspection reports is to identify fraudulent entities
which issue tax documents but do not pay VAT, the information collected in this
way should enable their use by the tax administration for other purposes.

Hopefully except for detecting tax evasions, the tax administrator will also use the
obtained information in case of excessive deductions. Instead of a tedious local
investigation, the tax administrator will simply look at the available data and will
perform a refund carried out without further investigation and burdening of indi-
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a zatézovani jednotlivych platcl. Zrychleni vratek nadmérnych odpoctl by tak
mohlo byt pozitivnim vysledkem této nové povinnosti.

Lze vSak ocekavat, Ze ziskané Udaje vyuzije danova sprava i jinym zplsobem

a v dalsich danovych oblastech. Spravce dané tak ziskava velmi silny nastroj
danové kontroly, ktery mu umozni dosti efektivné provadét plosnou kontrolu urci-
tych typu transakcei napfiklad i v oblasti dané z pfijmu. Pfi danové kontrole se tak
bude moci zaméfit pouze na oblasti, kde jiZ v jinych pfipadech detekoval dafnové
domérky (napfiklad provedenim kontroly vSech zakazniku urcitého dodavatele).

ZTiZENE REGISTRACE K DPH

Dal$im bodem v boji danové spravy proti dariovym Gnikim je zvySena kontrolni
¢innost pfi registraci subjektl k dani z pfidané hodnoty. Zatimco v minulosti bylo
provedeni registrace relativné formalnim aktem, v souc¢asné dobé se finanéni
Gfady pfed provedenim této registrace zaméruji na detailni provérku jednotlivych
subjektd a doloZeni spinéni vSech podminek pro provedeni registrace.

Hlavnim bodem je pak provéreni ekonomické ¢innosti dariového subjektu.
Zejména pak skutecnost, zda a v jakém rozsahu bude provadét ¢innosti podIéhaji-
ci DPH. U novych subjektt pfitom mUZe byt konkrétni prokazani budouci ¢innosti
velmi problematické.

Lze se tak setkat s pfipady, kdy finanéni Grady poZaduji napfiklad predlozeni
uzavienych smluv o budoucich dodavkach zbozi &i sluzeb, ¢i smlouvy o smlouvach
budoucich. Budouci zdkaznici novych subjektl vSak uzavieni téchto smluv pod-
minuji predloZzenim registrace k DPH. Cela registrace se tak dostava do ponékud

zaCarovaného kruhu a jednoduchy Gkon se mUZe protahnout na nékolik mésicud.

Danovym subjekttim Ize doporucit, aby se na takové situace pripravily jiz pred
podanim pfihlasky k registraci a snaZzily se ptipadné pochybnosti spravce dané
rozptylit jesté dfive, nez vzniknou.

DALSI VYVO)

Dalsi vyvoj je s ohledem na celkovy stav Ceské i svétové spolecnosti v oblasti spra-
vy dani zfetelny. Zakladnim aspektem bude posilovani postaveni spravce dané,

ato nejen z hlediska ziskanych informaci od danovych subjektd, ale i v ramci
mezinarodni vymény informaci s danovymi spravami jinych zemi.

Danové spravy budou cilit na omezeni moznych danovych Gniku, kterym nahravaji
podnikatelské struktury vystavéné s cilem sniZovat danové zatizeni, at jiz formou
prelévani zisk(i do zemi s niz§im danovym zatizenim, nebo rlznymi formami
internich restrukturalizaci.

Bude také posilovat kontrolni ¢innost spravct dané a detailnéjsi provérovani za-
konnych podminek pro jednotlivé Gkony. Lze také predpokladat, ze i nadale bude
posilovat trend pfesunu rozhodovani o danovych domércich do oblasti soudni.

S ohledem na centralizovanou koordinaci metodiky dafovych domérku bude
nadale oslabovana pozice odvolacich fizeni.

V Ceském danovém prostiedi Ize ofekavat i mozZné omezovani nékterych osvobo-

zeni ¢i ve vzdalenéjsi budoucnosti i Gpravu pravidel nizké kapitalizace.

Uprava pravidel nizké kapitalizace je sice
teprve ve stadiu Gvah, nicméné z dosavad-
nich zaméru Ize vypozorovat mozny piiklon

k systému jiz uplatiiovanému v nékterych
jinych statech. Zde danova uznatelnost Groku
z pUjcek neni odvozovana od vySe vlastniho
kapitélu (souCasna Uprava), ale od vyse
aktudlniho hospodéarského vysledku (obvykle
EBITDA). Tento postup je jiZ v soucasné dobé
uplatiovan na Slovensku ¢i v Némecku.
Omezeni danové uznatelnosti Grokl popsa-
nym zplsobem by mnoha subjektlim vyrazné
zkomplikovalo planovani v oblasti financovani.

dobé nezméni.“

nue in the near term.”

Je ziejmé, Ze snahy danové spravy o vyssi vybér dani bez formalniho zvySovani da-
fovych sazeb budou pokracovat. V posledni dobé pak i pres urcité naznaky snizo-
vani danovych sazeb (zejména DPH u spotfebniho zbozi) ponékud utichaji diskuze
o rychlém znovusjednoceni snizené sazby DPH. Pokud by k né¢emu takovému
doslo, dopad na developerské projekty socialniho bydleni by byl nezanedbatelny.
BohuZel se zdé&, Ze podobny vyvoj ziejmé neni pravdépodobny ani

Vv pfistim - volebnim - roce.

,Danova legislativa se méni v podstaté neustale
a ocekavam, Ze tento trend se bohuZel v nejblizsi expected in the Czech tax environment, as well

Tomas Fabian, Skanska Property

vidual taxpayers. An acceleration of refunds of excessive deductions could be
a positive result of this new obligation.

We can expect that the obtained data will be used by the tax administration in other
ways and in other tax areas. The tax administrator obtains a very powerful tool of
fiscal control, which will enable it to effectively carry out general inspections of certain
types of transactions, for example in the area of income tax. During the tax inspec-
tion, the administrator will then be able to focus only on areas, where it has detected
retroactive tax assessments in other cases (for example by performing an inspection
of all customers of a certain seller).

DIFFICULT REGISTRATIONS FOR VAT

Another aspect of the fight against tax evasion by the tax administration is the
increased inspection activity during registration of entities for value added tax.
While registration was relatively a formal act in the past, the current tax authorities
focus on a detailed review of various entities and proof of compliance with all the
conditions for registration before carrying out the registration.

The main point is the examination of the economic activity of a taxpayer entity.

In particular, whether and to what extent the taxpayer will perform activities
subject to VAT. At the same time, it may be very difficult for new entities to provide
concrete proof of their future activities.

One can thus encounter cases, where tax authorities require, for example, the
submission of contracts for future deliveries of goods or services, or contracts for
future contracts. Future customers of new entities, however, make the conclusion
of these agreements conditional upon the submission of VAT registration. The
entire registration thus gets into a somewhat vicious circle and a simple task can
stretch out for several months.

Taxpayers may be advised to be prepared for such situations prior to submitting
the application for registration and they should attempt to dissipate possible
doubts of the tax administrator even before they arise.

FURTHER DEVELOPMENT

A further development, in light of the overall state of Czech and international
society in the field of tax administration, is clear. A fundamental aspect will be the
strengthening of the position of tax administration, both in terms of the informa-
tion obtained from the taxpayers and in the international exchange of information
with tax authorities in other countries.

Tax administrations will aim for a reduction of possible tax evasions, which are
boosted by business structures built with the aim of reducing the tax burden either
in terms of profit spillover to countries with a lower tax burden, or various forms

of internal restructuring.

The inspection activities of tax authorities will be strengthened, as well as a more
detailed screening of legal conditions for individual operations. It can also be as-
sumed that the trend of shifting decision-making on retrospective tax assessments
to the area of court proceedings will continue. As regards centralized coordination
of the methodology of retrospective tax assessments, the position of appeal pro-
ceedings will continue to be weakened.

A potential limiting of some exemptions can be

as adjustment of thin capitalization rules in the
distant future.

“The tax legislation continuously varies substantially
and | expect that this trend will unfortunately conti-

The adjustment of thin capitalization rules

is only at the stage of reflection, but we can
already see from the current plans that there is
a possible shift to the system already applied
by some other countries. Here, the tax deduct-
ibility of interest on loans is not derived from
shareholders' equity (the current amendment), but from the amount of the current
economic results (usually EBITDA). This procedure is already currently applied in
Slovakia or Germany. Limiting the tax deductibility of interest in the described man-
ner would significantly complicate the planning of funding for many entities.

It is obvious that the efforts of the tax administration to achieve higher tax collec-
tion without a formal increasing of tax rates will continue. Despite some recent
signs of reducing tax rates (especially VAT on consumer goods) discussions on the
rapid reunification of the reduced VAT rate have been fading. If such a thing hap-
pened, the impact on social housing development projects would be significant.
Unfortunately, it seems that similar developments might not be probable in the
next year, which is also an election year.

PETR TOMAN
KPMG Ceska republika
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Linhart Jiri, Karimpol

Loukonen Tero, Passerinvest Group

Péacal Jifi, Central Europe Holding

PazZitka David, Klepiérre

Skotnica Jifi, RSM Tacoma

Soural Marcel, Trigema

Spalek Ondfej, Panattoni Development Czech Republic
Stépan Jakub, CBRE

Vyleta Alois, CA Immo Real Estate Management

V Trend Reportu 2016 byly publikovany fotografie téchto projektd (podle poradi):
In Trend Report 2016, there were published following project photos (in order of appearance):

Titulni strana / Title page:
Corso Court, Skanska Property Czech Republic

Kapitoly / Chapters:

BLOX, bpd development

Vila Prihonice, Jestico + Whiles

Corso Court, Skanska Property Czech Republic
Galerie HARFA, Lighthouse Group

Amazon Fulfillment Centre Dobroviz, Panattoni Europe
Motel One, Penta Investments

Za poskytnuté fotografie dékujeme.
Our special thanks goes for provided pictures.
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www.kpmg.cz
www.csob.cz
www.trigema.cz
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Financovani nemovitosti

‘| a developerskych projekti

CSOB Real Estate '

=F LN

CSOB financuje developerské projekty a poskytuje $pickové sluzby tuzemskym i zahrani¢nim
investordim. Jsme p¥ipraveni financovat i Vas projekt.

Kontakt: Ing. Lenka Kostrounova | tel.: +420 224 114 371 | e-mail: Ikostrounova@csob.cz

Korporatni a institucionalni bankovnictvi

www.csobcorporate.cz

]
s trigema
chytré bydleni

www.trigema.cz / Nové byty chytre...

ZjednodusSené jsme koncept Chytrého bydleni rozdélili
do péti navzajem propojenych segmentu: ekologie a energie,
moderni technologie, zdravi a bezpeci, cena a sluzby na dosah,
které spolecné ovliviuji spokojené bydleni nasich klientd.

Aktualné mlzete vybirat byty v projektech
SMART byty Nové Butovice, BLV@Horni Mécholupy a CLB@Letnany.

Cenik byt naleznete na byty.trigema.cz,
dalSi informace na www.chytre-bydleni.com

nebo na lince 800 340 350.


www.kpmg.cz
www.csob.cz
www.trigema.cz
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www.achourpartners.com


www.achourpartners.com
www.sekyragroup.cz

SEKYRAGROUP

PARK U CENKU
pripravovany projekt

Golf Resort -
BLACK BRIDGE

Il.a ETAPA

DOMOV SENIORU
pfipravovary projekt

I. ETAPA

DOLNI POCERNICE 1i

POZEMKY A RODINNE DOMY U GOLFOVEHO HRISTE BLACK BRIDGE

Sekyra Group iz 18 let pisobi na eském realitnim trhu. Za tu dobu vybudovala sidla napfiklad pro Ceskou spofitelnu, T-Mobile,
Ndrodni technickou knihovnu (ta ziskala ocenéni Stavba roku 2009), postavila ale i vice nez 7 000 byti. Projekt Dolni Pocernice |I
navazuje na Uspésnou prvni etapu ocenénou jako Realitni projekt roku 2013 pro Prahu 9 a nabizi k prodeji 62 atraktivnich
pozemkG o vymérach 300-900 m? pro vystavbu rodinnych domd. Pozemky budou napojeny na inzenyrské sité. V pFl'pc:dé z4jmu
vdm lze ve spolupréci s dodavateli zajistit dom ,na kli¢” v nizkoenergetickém ¢i pqswnlm standardu. Ve stfedu Uzemi, v ndvaznosti
na ulici K Zdmku, vznikne $iroké pdsmo vefejné zelené, které se v budoucnu napoji na rozsahly rekreadni park ,V Cefiku” mezi
Dolnimi Pocernicemi a Cernym Mostem.

DOLNI POCERNICE 1i

BUILDING SITES AND HOUSES NEAR THE GOLF COURSE BLACK BRIDGE

Sekyra Group has been part of the Czech real estate market for 18 years. During that time, the group has developed, for
example, the headquarters of Ceskd spofitelna or T-Mobile, the National Technical Library (awarded the Building of the Year
2009 Prize), but also over 7,000 apartments. The project Dolni Pocernice Il follows up on the successful first stage, awarded
the prize for the Real Estate Project of the Year 2013 for Prague 9, offering 62 attractive sites in the size 300 to 900 m? for
family houses. All sites will be connected to utility networks. In case of interest, the house can be ready-made in the low-energy
or passive standard. In the middle of the area, adjacent to K Zamku Street, a wide greenery strip will one day connect the
neighborhood to the vast leisure time park “V efiku” between Dolni PoZernice and Cerny Most.

Vice informaci | bezplatnd linka: 800 30 40 50 | For more information | + 420 234 005 235 | prodej@sekyragroup.cz | www.sekyragroup.cz
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HAVEL HOLASEK

advokatni kancelar PARTN ERS

USPECH SPOJUJE

Nejvétsi cesko-slovenska advokatni kancelar
s mezinarodnim dosahem

| Havel, Holasek & Partners je nejvétsi cesko-slovenskou pravnickou firmou; kancelare v Praze, Brné, Ostravé a Bratislave;
23 partnerd, vice nez 100 advokatl a celkem 180 pravnikd

| Jeden z nejvétsich specializovanych pravnich tym0 zaméfenych na nemovitosti, stavebnictvi a pravo Zivotniho prostredi
v Ceské republice a na Slovensku s vice nez 20 zkusenymi pravniky vcetné 7 partnerd

| Klientela z fad pfednich mezinarodnich a domacich developerskych spolecnosti a investor(, stavebnich spole¢nosti,
bank a verejné spravy

| Pravni sluzby poskytované developerdm v souvislosti se vdemi aspekty nemovitostnich projektd, vcetné Uzemnich
rozhodnuti, zpracovani a realizace projektu, pravnich due diligence, koupé a prodeje nemovitosti a projektového
financovani

| Poradenstvi tykajici se strukturovani a vyjednavani tvérovych smluv v souvislosti s akvizicemi nemovitosti a projektovym
financovanim jak na strané investora, tak na strané financujici instituce

| Komplexni pravni poradenstvi a souvisejici dariové sluzby v oblasti investi¢nich projektl a obchodovani s nemovitostmi;
desitky vyznamnych nemovitostnich transakci a projektl ro¢né

Pravnicka firma roku
v kategorii Developerské
a nemovitostni projekty v CR
(2012)
L ° ° (]

°® [
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@ pravnicka @
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www.havelholasek.cz | Strategické uvazovani | Individudlni pfistup | Spiékovy pravni tym | Dlouhodobé partnerstvi

a na Slovensku dle poctu
nominaci a titulll dosavadnich
ro¢nikl soutéze
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Klienty nejlépe hodnocena
pravnicka firma
v Ceské republice
(2010, 2013, 2015)
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Pravnicka firma roku
v Ceské republice
(2011, 2012, 2014, 2015)
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1. misto v celkovém poctu
realizovanych fuzi a akvizic
v Ceské republice
(2009-2013)

THOMSON REUTERS

mergermarket



www.havelholasek.cz
www.borislavka.cz
www.satpo.cz

& xKkce

REAL ESTATE

BORISLAVKA

OFFICE & SHOPPING CENTRE S.R.O.

Member of KKCG Group

N

vyjimeéna architektura

[\

Evropska tfida, prestizni lokalita Prahy 6 — Dejvice
projekt ma predcertifikaci LEED GOLD

N N

termin otevieni 4Q 2018
24 000 m? kancelarskych ploch tfidy A

N N

jednotliva kanceldrska podlazi 400 az 1 300 m?

%4 9 000 m? maloobchodnich ploch

WWW.BORISLAVKA.CZ

VITALITY
REZIDENCE

Praha — Hrebenky

REZIDENCE
SACRE COEUR?

Praha — Hrebenky

prémiové bydleni a péce
nejvyssiho standardu

el &

1+kk az 3+kk od 45 do 145 m?
exkluzivni lokalita

vysoky standard a kvalita
komplexni 24/7 sluzby
bezbariérové prostredi

velkorysé bydleni s vyhledy
kousek od Malé Strany

od 1+kk do 6+kk, 45 az 255 m?
v centru Prahy pod Petfinem
vzdusné a neotrele moderni

neomezené tvirci usporadani
sluzby recepce 24/7

www.satpo.cz | +420 702 205 205 j_A_T_EQ_


www.havelholasek.cz
www.borislavka.cz
www.satpo.cz

5. mezinarodni konference reSITE
re I I E 2016 vyzvedne zhavé téma: Mésta a
migrace

Mésta stoji pred zasadni vyzvou: jak se
vyrovnat s pfilivem novych obyvatel?

Proto zveme do srdce Evropy globalni
Spicky architektury i urbanismu a starosty
vyznamnych metropoli na konferenci reSITE
2016.

~Otazka migrace a jejiho dopadu na
Zivot ve méstech je jedna z nejvétsich
vyzev nasi generace. Postavime se

ji €elem. reSITE 2016 odpovi jak.
Migrace je pfirozeny proces a zdroj
novych prilezitosti. Klicem k ispéchu
je pripravit se na ni a znat osvédéena
feseni,” zve na letosni konferenci feditel
reSITE, krajinny architekt Martin Barry.

Co od konference svétového stfihu
ocekavat? Priliv inspirace, osvédéena feseni,
nové kontakty z Ceské republiky i z ciziny

a koneéné platformu pro spolupraci a
porozuméni mezi pfibuznymi obory. reSITE
pfinasi nenahraditelny kontakt s poslednimi
trendy, které hybou svétem. Poslanim
reSITE je zanechat mésta nasim potomkdm
a dalsim generacim v lepsim stavu, nez v
jakém jsme je prevzali my. Chceme vytvaret
odolna a konkurenceschopna mésta
pfijemna k Zivotu. Mésta nam lezi na srdci.

Letosni konference je poradana ve
spolupraci s Institutem planovani a rozvoje

A\ V4
M esta Hlavniho mésta Prahy. Mezinarodni
konference probéhne popaté 16.-17.
° cervna ve Foru Karlin.

16 -17 cervna 20]6 Program konference, vstupenky a klub
Friends of reSITE

Forum Karlin
pra h(l resite.cz

Spolupofadatel reSITE se kona za podpory

IPR—— PENTA
PRAHd

Misto konani a partner

FORUM
KARLIN
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Trend Report 2016 vydava Asociace pro rozvoj trhu nemovitosti jako
svou 9. odbornou publikaci s cilem podat odborné i laické verejnosti
objektivni a komplexni zpravu o stavu trhu nemovitosti v Ceské republice.
Toto vydani nabizi ¢tenafrlim expertni pohled na aktualni problémy

a smérovani trhu a soucasné dava moznost poznat nazorovou platformu
uvnitf asociace.

Trend Report 2016 has been published by the Association for Real Estate
Market Development as its 9th publication with the aim to offer to the
professional and general public the objective and comprehensive report
on the real estate market in the Czech Republic. This edition is to give
its readers the expert view of actual problems and trends of the market
and to show the opinion platform within the association.

www.artn.cz
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