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Prague, Warsaw or ...? /

Office Stock Stock Development / Last 5Y
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Prague, Warsaw or ...? / Otfice Market (2)

Prague... vs. Warsaw office development scale over last 5Y
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Prague, Warsaw or ...? /

Vacancy
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Prague, Warsaw or ...? /

Rent Cap Rate Capital Value

Prague +5% & = +5%
Warsaw - &  -25bps — +5%
" Berlin +12% & -50 bps — +31%
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Prague, Warsaw or ...? / Investment Matrix

Geographic diversification Medium High
possibilities

Cities > 500,000 1 5 14

Office markets,
stock > 1m sqm 1 3 31+
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Prague, Warsaw or ...? /

Domestic capital activity — Czech Republic:
- » Share of domestic capital in turnover: ca. 30% (vs. 10% in Pol., 50% in Ger.)

* Net wealth / savings

Geographic diversi

possibilities « Case Study: Peakside Czech retail portfolio
Domestic capital - 72 assets acquired in Q1 2015
activitiy - 51 assets sold until Q4 2017, out of which:

- 42 assets (over 80%) sold to Czech investors
- 18 assets located in small towns, below 20,000 inhabitants
- 16 assets (ca. 1/3) sold to private individuals
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Prague, Warsaw or ...? /

Geographic diversification Medium High
possibilities

Domestic capital High High
activitiy
Liquidity of older Medium High
properties
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Prague, Warsaw or ...? /

Geographic diversification Medium High
possibilities

Domestic capital High High
activitiy

Liquidity of older Medium High
properties
Prime yields (office) Medium Medium -

I

Conclusions: ...?
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Thank you for attention!

Michal Nawrot
Associate, Peakside Capital

michal.nawrot@peakside.com
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Pristup trhu k transakcim

19.03.2018 Real Estate Market > Spring 2018
Tomas Béhounek

close. straight. forward.



Jaké jsou tendence na realitnim trhu
z hlediska transakc¢nich pravniku?



Predsmluvni faze

e nabidka/poptavka
e vyjednani obchodnich podminek transakce

e uzavreni Letter of Intent, Memorandum of
Understanding, ...



Tendence LOI/MOU

e detailni postup ¢asovy harmonogram, kratsi lhuty

e nevratné zalohy

e vyjednani nekterych pravnich podminek se presunulo
z jednani o smlouvé do této faze



Due diligence

Drive
e full reports
e plny rozsah due diligence

e fyzické data rooms

Nyni

red flag reports

omezeny rozsah due
diligence

snaha najit reseni
pro vSechny
problémy

vetsi tlak na rychlost
EDR
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»Ma jesté due diligence smysl? «



Ma jeste due diligence smysl?

ANO z obchodniho hlediska:

klient ziska blizsi nebo nové
informace o cili
zjisténi casto ovliviiuji cenu

naklady na napravu zjisténych
problémii se obvykle prenesou na
prodavajiciho

zjisténi mohou ovlivnit strukturu
nebo ¢asovani transakce

ANO i z pravniho hlediska:

e poskytne podklady a zjisténi
pro obchodni hledisko transakce

e ALE narusi pripadnou dobrou
viru pro nabyti od nevlastnika
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Trendy vyjednavani

V ramci obchodniho vyjednavani a vyjednavani
transakéni dokumentace pak:

e se navrhuje podstatna limitace nebo vylouceni
odpoveédnosti prodavajiciho

e vedle Title Insurance se ¢astéji objevuje 1 R&W
Insurance

e prodavaji zahrnuji budouci TT a R&WI kupujiciho
do své obchodni strategie



Dékuji za pozornost!

Tomas Béhounek, advokat, partner tomas.behounek@bnt.eu

bnt attorneys-at-law s.r.o.
Slovansky diim (budova B/C)
Na prikopé 859/22

Praha 1

T: +420 222 929 301



