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Legal Notice and Disclaimer

This valuation report (the "Report") has been prepared by CBRE, s.r.o. ("CBRE") exclusively for Bratislavska
vodarenska spolo¢nost, a.s., (the "Client") in accordance with the terms of engagement entered info between CBRE
and the client dated 1]"" May 2020 ("the Instruction"). The Report is confidential to the Client and any other
Addressees named herein and the Client and the Addressees may not disclose the Report unless expressly permitted
to do so under the Instruction.

Where CBRE has expressly agreed (by way of a reliance letter) that persons other than the Client or the Addressees
can rely upon the Report (a "Relying Party" or "Relying Parties"”) then CBRE shall have no greater liability to any
Relying Party than it would have if such party had been named as a joint client under the Instruction.

CBRE's maximum aggregate liability to the Client, Addressees and to any Relying Parties howsoever arising under, in
connection with or pursuant to this Report and/or the Instruction together, whether in contract, tort, negligence or
othenvise shall not exceed the lower of:

() 25% of the value of a single property , or, in the case of a claim relating to multiple properties [25]% of the
aggregated value ofthe properties to which the claim relates (such value being as at the Valuation Date and on the
basis identified in the Instruction or, if no basis is expressed. Market Value as defined by the RICS); or

(a) € 20 million [Twenty Million Euro].

Subject to the terms of the Instruction, CBRE shall not be liable for any indirect, special or consequential loss or
damage howsoever caused, whether in contract, tort, negligence or othenvise, arising from or in connection with this
Report. Nothing in this Report shall exclude liability which cannot be excluded by law.

If you are neither the Client, an Addressee nor a Relying Party then you are viewing this Report on a non-reliance
basis and for informational purposes only. You may not rely on the Report for any purpose whatsoever and CBRE
shall not be liable for any loss or damage you may suffer (whether direct, indirect or consequential) as a result of
unauthorised use of or reliance on this Report. CBRE gives no undertaking to provide any additional information or
correct any inaccuracies in the Report.

Ifanother CBRE Group entity contributes to the preparation of the Report, that entity may co-sign the Report purely to
confirm its role as contributor. The Client, Relying Party or any other Addressees named herein acknowledge that no
duty of care, whether existing under the Instruction or under the Report, shall extend to such CBRE Group entity and
the Client, Relying Party or any other Addressees named herein hereby waive any right or recourse against such CBRE
Group entity whether arising in contract, tort, negligence or othenvise. CBRE shall remain solely liable to the client in
accordance with the terms of the Instruction.

None ofthe information in this Report constitutes advice as to the merits of entering into any form of transaction.

Ifyou do not understand this legal notice then it is recommended that you seek independent legal advice.
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The contents of this Report may only be relied upon by:
(i) Addressees of the Report; or

(ii) Parties who have received prior written consent from CBRE in the form of
a reliance letter.

This Report is to be read and construed in its entirety and reliance on this Report is
strictly subject to the disclaimers and limitations on liability on the page 2. Please
review this information prior to acting in reliance on the contents of this Report. If you
do not understand this information, we recommend you seek independent legal

counsel.
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EXECUTIVE SUMMARY
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The Property
Address: Infra Services Property
Hraniéna 8, 10

821 05 Bratislava

Slovakia
Main Use: Mixed-use property with office, storage and light production use.
Description

The subject Property represents a mixed-use areal completed in 1970s and partially
refurbished in 2012. it comprises five low rise buildings connected with courtyard serving
as parking and manipulation area. The Property offers approx. 2,104 sq m of total gross
lettable area comprising office areas, social areas, storages and light production areas.

Tenure

The Property is held Freehold.

Tenancies and Covenant Strengths

The Property is owner-occupied and therefore does not generate any income as at the

valuation date.

Market Value of the Property
€1,470,000 (One Million Four Hundred and Seventy Thousand Euros)

Allowing for purchasers' costs of 3.00%.
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EXECUTIVE SUMMARY

Yield Profile
Net Initial Yield
Reversionary Yield

Nominal Equivalent Yield

Market Value - Apartment no. 1

1.20%

10.76%

10.00%

€60,000 (Sixty Thousand Euros) Exclusive of VAT and purchasers' costs.

Swot Analysis

STRENGTHS

m  Eavourabie iocatlon within Bratislava
m  Easy access by car and public
transport

Good visibility

Good provision of parking

Easy access to Bratislava historical city
centre and highways D1 and D2

OPPORTUNITIES

] Location in densely populated
residential district might speed up
leasing process

] Potential use of the Property for city
logistics

[ ] Refurbishment of the Property allowing
for rental increase

[ ] Demolition of the Property and
construction of new development, if
allowed by zoning plan

[ ] Potential in future development of
immediate area formed by industrial
brownfield properties

[ ] Relatively low interest rates
guaranteeing favourable financing

WEAKNESSES

Dated buildings with limited
maintenance and refurbishment works

[ ] Limited local amenities in immediate
vicinity

] In case of major re-development, ie. into
residential project, change of zoning
plan needed

THREATS

] Strong competition on Bratislava office

market, especially in immediate vicinity
on Hrani¢na Street as well as in old and
new CBD area ca. 2 km from the
property

No rental growth forecasted in mid term
Increase of interest rates in the short to
medium term
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VALUATION REPORT

CBRE

CBRE s.r.o.
UNIQ | Staromestska 3
81 1 03 Bratislavo

Slovakia

Switchboard +421 2 3255 3300

Report Date 12 May 2020

Addressee Bratislavska vodarenska spoloénost, a.s.
PreSovska 48
826 46 Bratislava
Slovakia

For the attention of: Mr. Emerich Sinka

The Property Infra Services Property
Hraniéna 8, 10
821 05 Bratislava
Slovakia

Property Description Existing mixed-use property with storage, office and
residential element.

Ownership Purpose Owner occupied

Instruction To value on the basis of Market Value the freehold
interest in the Property as at the valuation date in
accordance with the terms of engagement entered
into between CBRE and the addressee dated IV*

May 2020.
Valuation Date 12 May 2019
Capacity of Valuer External Valuer, as defined in the RIGS Valuation -

Global Standards 2020.

Purpose internal Purposes.

Market Value - Main €1,470,000 (One Million Four Hundred and
Property Seventy Thousand Euros).

CBRE



VALUATION REPORT

Allowing for purchasers' costs of 3.00%.

Market Value - Apt. €60,0000 (Sixty Thousand Euros). Exclusive of
no. 1 VAT and purchasers' costs.

Our opinion of Market Value is based upon the
Scope of Work and Valuation Assumptions attached,
and has been primarily derived using comparable
recent market transactions on arm's length terms.

Special Assumption None.

Compliance with The valuation has been prepared in accordance with

Valuation Standards the RICS Valuation - Global Standards 2020 which
incorporate the international Valuation Standards
("the Red Book").

We confirm that we have sufficient current local and
national knowledge of the particular property market
involved, and have the skills and understanding to
undertake the valuation competently.

Where the knowledge and skill requirements of The
Red Book have been met in aggregate by more than
one valuer within CBRE, we confirm that a list of
those valuers has been retained within the working
papers, together with confirmation that each named
valuer complies with the requirements of The Red
Book.

This Valuation is a professional opinion and is
expressly not intended to serve as a warranty,
assurance orguarantee of any particular value of the
subject property. Other valuers may reach different
conclusions as to the value of the subject property.
This Valuation is forthe sole purpose of providing the
intended user with the Valuer's independent
professional opinion of the value of the subject
property as at the valuation date.

Assumptions The Property details on which each valuation is based
are as set out in this report. We have made various
assumptions as to tenure, letting, town planning, and
the condition and repair of buildings and sites -
including ground and groundwater contamination -
as set out below.

if any of the information or assumptions on which the
valuation is based are subsequently found to be

CBRE
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incorrect, the valuation figures may also be incorrect
and should be reconsidered.

Variation from None.
Standard
Assumptions

Market Conditions The values stated in this report represent our
objective opinion of Market Value in accordance with
the definition set out above as of the date of
valuation. Amongst other things, this assumes that
the property had been properly marketed and that
exchange of contracts took place on this date.

Material valuation The outbreak of the Novel Coronavirus (COViD-1 9),
uncertainty due to declared by the World Health Organisation as a
Novel Coronavirus "Global Pandemic" on the 11th March 2020, has
(COVID- 19) impacted global financial markets. Travel restrictions

have been implemented by many countries. Market
activity is being impacted in many sectors. As at the
valuation date, we consider that we can attach less
weight to previous market evidence for comparison
purposes, to inform opinions of value, indeed, the
current response to COViD-19 means that we are
faced with an unprecedented set of circumstances on
which to base a judgement. Our valuation(s) is/ are
therefore reported as being subject to 'material
valuation uncertainty' as set out in VPS 3 and VPGA
10 of the RIGS Valuation - Global Standards.
Consequently, less certainty - and a higher degree
of caution - should be attached to our valuation than
would normally be the case. Given the unknown
future impact that COViD-1 9 might have on the real
estate market, we recommend that you keep the
valuation of the Property located on Hranicna 8, 10
Bratislava under frequent review. Forthe avoidance
of doubt, the inclusion of the 'material valuation
uncertainty' declaration above does not mean that
the valuation cannot be relied upon. Rather, the
declaration has been included to ensure
transparency of the fact that - in the current
extraordinary circumstances - less certainty can be
attached to the valuation than would otherwise be
the case. The material uncertainty clause is to serve
as a precaution and does not invalidate the
valuation.

CBRE
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Verification We recommend that before any financial transaction
is entered into based upon this valuation, you obtain
verification of the information contained within our
report and the validity of the assumptions we have
adopted.

We would advise you that whilst we have valued the
Property reflecting current market conditions, there
are certain risks, which may be or may become
uninsurable. Before undertaking any financial
transaction based upon this valuation, you should
satisfy yourselves as to the current insurance cover
and the risks that may be involved should an
uninsured loss occur.

Valuer The Property has been valued by a valuer who is
qualified for the purpose of the valuation in
accordance with the Red Book.

Independence The total fees, including the fee for this assignment,
earned by CBRE s.r.o. (or other companies forming
part of the same group of companies within the
Slovak Republic) from the Addressee (or other
companies forming part of the same group of
companies) are less than 5.0% of the total revenues.

Disclosure The principal signatory of this report has not
continuously been the signatory of valuations forthe
same addressee and valuation purpose as this
report.

CBRE s.r.o. has not carried out valuation instructions
for the addressee of this report for more than five
years.

Conflicts of Interest We confirm that we have not previously valued the
Property. We confirm we are not aware of any other
current conflicts of interest in valuing the Property.

Reliance This report is forthe use only of the party to whom it
is addressed for the specific purpose set out herein
and no responsibility is accepted to any third party
for the whole or any part of its contents.

This valuation report (the "Report") has been
prepared by CBRE s.r.o. ("CBRE") exclusively for
Bratislavska vodarenska spolo¢nost, a.s., (the
"Client") in accordance with the terms of the
instruction letter dated IV* May 2020 ("the

CBRE
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Publico

Yours faithfully,

=g

Martin Malovec MRICS

Head of Valuation Slovakia

For and on behalf of

CBRE s.r.o.
T: +421 914 320 552

E: man‘in.mo{ovec@cbre.com

Instruction”). The Report is confidential. It must not
be disclosed to any person other than the Client
without CBRE's prior written consent.

The report and valuation may also be disclosed to
but not relied upon by any professional advisor to a
lender or participant and any rating agency or
investor in connection with any securitisation (or
other capital markets transaction”) involving all or
any part of the loan(s) made pursuant to the Facility
Agreement.

Neither the whole nor any part of our report nor any
references thereto may be included in any published
document, circular or statement nor published in any
way without our prior written approval of the form
and context in which it will appear.

Jana Biel&ikovda MRICS

Associate Director

For and on behalf of

CBRE s.r.o.
T: 4421911 670 703

E: jana.bielcikova@cbre.com

CBRE — Valuation & Advisory Services

T: +421 232 553 300
F: + 421 232 553 301

W: www.cbre.sk

Project Reference:

BVS/Infra Services 052020
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VALUATION REPORT

SCHEDULE OF MARKET VALUES

Property

Address

Real Estate Property of Infra Services, a.s., Hrani¢na 8, 10, 821 05 Bratislava, Slovakia

TOTAL

Apartment no. 1 (owned by third party)

Address

Apartment no. 1 within the subject Property (owners Vladimir Napiava/lgor Napiava), Hrani¢éna 8, 10, 821 05 Bratislava, Slovakia

TOTAL

Freehold

€ 1,470,000

€1,470,000

Freehold

€ 60,000

€60,000

CBRE



VALUATION REPORT 14

SCOPE OF WORK & SOURCES OF
INFORMATION

Sources of We have carried out our work based upon information

Information supplied to us by Bratislavska vodarenska spolo¢nost,
a.s. which we have assumed to be correct and
comprehensive.

As a part of this valuation we have received and
reviewed the following documents:
* Valuation report in line with Slovak law
completed by ing. Miloslav ilavsky, PhD.
dated 3™ April 2020.
We have downloaded from online available sources:
. Up to date cadastral extract and cadastral
map.

The Property Our report contains a brief summary of the Property
details on which our valuation has been based.

Inspection We have inspected the Property externally and
internallv on May 2020.

The inspection was undertaken by Jana BielCikova
MRICS.

Areas We have not measured the Property but have relied
upon the areas provided to us by Bratislavska
vodarenska spolo¢nost, a.s. stated in the above-
mentioned Valuation report completed by ing. Miloslav

ilavsky.
Environmental We have not undertaken, nor are we aware of the
Matters content of, any environmental audit or other

environmental investigation or soil survey which may
have been carried out on the Property and which may
draw attention to any contamination or the possibility
of any such contamination.

We have not carried out any investigation into the past
or present uses of the Property, nor of any neighboring
land, in orderto establish whetherthere is any potential
for contamination and have therefore assumed that
none exists.

Repair and Condition We did not note any items of disrepair or malfunction
that we consider material in the context of our
valuation. We are however not building surveyors and

CBRE
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we have not ourselves carried out building surveys,
tested services, made independent site investigations,
inspected woodwork, exposed parts of the structure
which were covered, unexposed or inaccessible, nor
arranged for any investigations to be carried out to
determine whether or not any deleterious or hazardous
materials or techniques have been used or are present
in any part of the Property.

We are unable, therefore, to give any assurance that
the Property is free from defect, if such an assurance is
required, we would recommend that a building survey
is undertaken.

Town Planning We have not undertaken any planning enquiries other
than to review the planning documentation provided.

Titles, Tenures and Details of title/tenure under which the Property is held

Lettings and of lettings to which it is subject are as supplied to
us. We have not generally examined nor had access to
all the deeds, leases or other documents relating
thereto. Where information from deeds, leases or other
documents is recorded in this report, it represents our
understanding of the relevant documents. We should
emphasize, however, that the interpretation of the
documents of title (including relevant deeds, leases and
planning consents) is the responsibility of your legal
adviser.

We have not conducted credit enquiries on the
financial status of any tenants. We have, however,
reflected our general understanding of purchasers'
likely perceptions of the financial status of tenants.

CBRE
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VALUATION ASSUMPTIONS

Capita| Values The valuation has been prepared on the basis of
"Market Value" which is defined as:

"The estimated amount for which an asset or liability
should exchange on the valuation date between a
willing buyer and a willing seller in an arm's length
transaction after proper marketing and where the
parties had each acted knowledgeably, prudently and
without compulsion".

No allowances have been made for any expenses of
realisation nor for taxation which might arise in the
event of a disposal. Acquisition costs have been
included in our valuation.

No account has been taken of any inter-company
leases or arrangements, nor of any mortgages,
debentures or other charges.

No account has been taken of the availability or
otherwise of capital based Government or European
Community grants.

Rental Values Rental values indicated in our report are those which
have been adopted by us as appropriate in assessing
the capital value and are not necessarily appropriate
for other purposes nor do they necessarily accord with
the definition of Market Rent.

The Property Landlord's fixtures such as lifts, escalators, central
heating and other normal service installations have
been treated as an integral part of the building and are
included within our valuations.

Process plant and machinery, tenants' fixtures and
specialist trade fittings have been excluded from our
valuations.

All measurements, areas and ages quoted in our report
are approximate.

Environmental in undertaking our work, we were not aware of any

Matters contamination with effect on the value, therefore we
have assumed no contamination exists which will affect
the value.

CBRE
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We have not received any environmental reports, which
conclude that the site is suitable forthe current use and
no remediation measures are required and no further
soil and groundwater investigation is recommended.

Based on the information from the municipality, we
have not identified any environmental risk factors
which, in our opinion, would affect value. However,
CBRE gives no warranty as to the absence of such
environmental risk factors.

in the absence of any information to the contrary, we
have assumed that:

(@) the Property is not contaminated and is not
adversely affected by any existing or proposed
environmental law;

(b) any processes which are carried out on the Property
which are regulated by environmental legislation are
properly licensed by the appropriate authorities;

Repair and Condition the absence of any information to the contrary, we
have assumed that:

(a) there are no abnormal ground conditions, nor
archaeological remains, present which might adversely
affect the current or future occupation, development or
value of the Property;

(b) the Property is free from rot, infestation, structural
or latent defect;

(¢) no currently known deleterious or hazardous
materials or suspect techniques, including but not
limited to Composite Paneling, have been used in the
construction of, or subsequent alterations or additions
to, the Property; and

(d) the services, and any associated controls or
software, are in working order and free from defect.

We have otherwise had regard to the age and apparent
general condition of the Property. Comments made in
the Property details do not purport to express an
opinion about, or advise upon, the condition of
uninspected parts and should not be taken as making
an implied representation or statement about such
parts.

CBRE
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Title, Tenure, In the absence of any information to the contrary, we
Planning and Lettings have assumed that:

(a) the Property possesses a good and marketable title
free from any onerous or hampering restrictions or
conditions;

(b) all buildings have been erected either prior to
planning control, or in accordance with planning
permissions, and have the benefit of permanent
planning consents or existing use rights fortheir current

use;

(c) the Property is not adversely affected by town
planning or road proposals;

(d) all buildings comply with all statutory and local
authority requirements including building, fire and
health and safety regulations;

(e) only minor or inconsequential costs will be incurred
if any modifications or alterations are necessary in
order for occupiers of each Property to comply with the
provisions of the relevant disability discrimination
legislation;

() there are no tenant's improvements that will
materially affect our opinion of the rent that would be
obtained on review or renewal;

(9) tenants will meettheirobligations undertheir leases;

(h) there are no user restrictions or other restrictive
covenants in leases which would adversely affect value;

(i) where appropriate, permission to assign the interest
being valued herein would not be withheld by the
landlord where required; and

() vacant possession can be given of all
accommodation which is unlet or is let on a service
occupancy.

CBRE
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PROPERTY DETAILS

Location

The subject Property is located in one of the largest residential districts in Bratislava I,
Ruzinov, ca. 50 m from Gagarinova Street, which is one of the main arteries of Ruzinov.
The location guarantees an easy access to Pristavny bridge over the River Danube,
connection to an international traffic junction (E58 Vienna, E 65 Budapest, Brno and
Prague) as well as easy access to the city centre via Prievozska Street. The Property is easily
accessible by car via Prievozskd and Gagarinova Streets further connected to Bajkalska
Street and D1 and D2 highway which links Bratislava with rest of Slovakia and
neighbouring countries.

The nearest airport is Bratislava's M.R. Stefanik Airport which is reachable within ca. 15-
minute drive time. Bratislava International Airport underwent a reconstruction recently and
provides connections to Prague, Kosice, London, Moscow, as well as many charter flights.
Vienna's International Airport, Schwechat, is 60 km from Bratislava, providing flights to
other major destinations.

Accessibility by public transportation is secured by bus and trolley-bus network, while bus
stops are situated within comfortable walking distance from the Property.

We are of the opinion that the Property is easily accessible by private and public
transportation, although there might be some traffic jams during the peak hours. In
general, the location in terms of accessibility, parking and overall convenience is very
good.

A location plan is attached in the Appendix A.

Situation

Infra Services Property is located in the western part of Ruzinov district with prevailing
residential function. Ruzinov is defined by mainly high rise residential buildings, local
retailers and properties with civic amenities purpose serving the area. Old business district
situated on Prievozska Street is ca. 500 m from the Property and new Central Business
District (CBD) can be reached within 3-4 public transport stops distance from the Site. The
Property is situated on the border of residential and commercial area divided by Hrani¢na
Street.

The immediate neighbourhood of the Property comprises industrial and office properties
located to the west from Hrani¢na Street and apartment blocks located to the east and
north from the Property. The micro-location offers basic amenities, such as restaurants,
cafes or food stores. Additional shopping possibilities are within walking distance from the
Property in OC Retro situated ca. 300 m from Hrani¢éna Street. Strkovec lake, Ruzinov
Hospital and several hotels are located in less than 5 minutes driving distance from the
Property.

In terms of public transport access, the trolley-bus stop is located ca. 30 m from the Site
served by trolley-buses no. 201 and 212 and additional bus stop is located within 2
minutes walking distance on Gagarinova Street served by buses no. 96 and 196 and
trolley-buses no. 201 and 202, connecting the Property with other parts of Bratislava.

CBRE
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Description

The subject Property represents a mixed-use areal completed in 1970s and partially
refurbished in 2012. It comprises five low rise buildings connected with courtyard serving
as parking and manipulation area.

The Property offers 2,104 sq m of total gross lettable area comprising office areas, social
areas, storages and light production areas within five individual buildings. Reception area
is located on the ground floor of the main administration building directly next to the
controlled car entrance.

All buildings are in a dated condition, however maintained for the current use.
Administration areas benefit from suspended ceilings, LED lights, tiled floors, plastic
windows and A/C. There is no lift in the main 3-storey building and vertical communication
is secured with two stairways. Ground floor of the main building is formed by 6 individual
garages, each with own gate.

A single residential area is situated in the main building on the second above ground floor
with separate access directly from Hraniéna Street. This is an apartment no. 1, with
registered address Hrani¢na 8/1 688, listed in the cadastral extract no. 3130. This area is
not in the ownership of the owner of the subject Property, therefore we have stated its value
separately in our report, as instructed. Usable area of this unit is ca. 40 sq m including
storage area, according to the Valuation report completed by Ing. Miloslav llavsky, PhD.
dated April 2020. The apartment was not available for inspection during the course of
our instruction, however we have reviewed its current photographs. Based on reviewed
photographs, we can state that the apartment is mainly in the original state and underwent
basic reconstruction in 201 2. Some internal walls are cracked and significant deficiencies
were visible in the bathroom and toilet suggesting that the apartment requires full
refurbishment for future use. It was not occupied as at the valuation date.

Storage/light production areas and social areas are situated in two buildings, both with
one above ground floor and one semi-underground floor. These areas benefit from
suspended ceilings, fluorescent lights, industrial floors, plastic windows and A/C.
Additional storage areas are in former garages, which form a rectangular single storey
building with 10 garage gates.

External parking is available in the courtyard and offers 63 parking units, while additional
parking is available in front of the Property directly next to Hrani¢na Street and offers ca.
15 parking spots.

Photographs of the Property are provided in the Appendix B.

Services and Amenities

We understand that the Property is located in the area served by mains gas, electricity,
water and drainage. Enquiries regarding the availability of utilities/services to the proposed
development are outside the scope of our report.

In the absence of third party reports being provided to us, we have assumed that sufficient
capacity exists to service the subject Property.

CBRE
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Accommodation

The subject Property comprises five buildings extending to following gross lettable areas
summarized in the table below;

Main Property

1 15512/17 Residential and Non-residential areas 557
(used as office areas)
2 15512/18 Office Areas 98
3 15512/3 Storage/Light Production 572
4 15512/4 Storage and Social Areas 515
5 15512/6-16 Garages - used also as Storage Areas 362
15512/2 External Parking 78 lots
1 15512/17 Garages 6 units
TOTAL 2,104

Source: Valuation report completed by Ing. Miloslav llavsky, PhD., April 2020 and cadastral map

lllustration of individual buildings within the subject Property:

5512/22

16SSIS
15512A1

15512/171

1551212

5512/4 \ 15512/3 \

Apt. no. 1 (owned by third party)

Land Type of Premises Approximate Gross
Parcel Lettable Area (sq m
5512/17 Apartment including cellar
TOTAL

Source: Valuation report completed by Ing. Miloslav llavsky, PhD., April 2020

Please note that we have not been provided with any project documentation orfloorplans,
therefore we state only approximate Gross Lettable Areas (GLA). We have calculated GLA

CBRE
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based on built-up areas using built-up to GLA coefficient ranging from 0.80 to 0.90. For
the building on land parcel 15512/17 (Residential and Non-residential areas) we have
used areas as stated in the Valuation Report by Mr. M. llavsky dated April 2020.

State of Repair

CBRE have not undertaken a structural survey, nor tested the services. We have not been
supplied with a survey report prepared by any other firm. We further note that we have
undertaken only a limited inspection for valuation purposes.

Environmental Considerations

We have been instructed not to make any investigations in relation to the presence or
potential presence of contamination in land or building or the potential presence of other
environmental risk factors and to assume that if investigations were made to an
appropriate extent then nothing would be discovered sufficient to affect value.

We have not carried out investigation into past uses of the Site or of any adjacent lands,
to establish whether there is any potential for contamination from such uses or sites, or
other environmental risk factors and have therefore assumed that none exists.

Flood Risk

We understand that the Property is not located within a local flood risk zone.

Town Planning

We understand that all the necessary permits were obtained prior the construction.

In summary, we are not aware of any issues which would adversely impact upon the value
of the Property. We understand that final permit has been issued and the Property was
completed in 1970s and reconstructed in 2012.

VAT

We have not been advised whether the Property is not elected for VAT.

All rents and capital values stated in this report are exclusive of VAT.

CBRE
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LEGAL CONSIDERATIONS

Tenure

The Property is held freehold.

We have downloaded an up to date cadastral extracts no. 723 and no. 3130 dated 7
May 2020 relating to the subject Property. The extracts show that the Site falls within the
cadastral area of Ruzinov in the district of Bratislava [l. We have summarized the
information of the cadastral extract bellow:

m The individual owner stated on the cadastral extract no. 723 is: Infra Services, a.s.,
with the registered address at: Hrani¢na 10, Bratislava, Slovakia according to the
purchase contract no. V-6273/08 dated 8™ April 2008.

m The owners stated on the cadastral extract no. 3130 are: Infra Services, a.s., with the
registered address at: Hraniéna 10, Bratislava, Slovakia. Furthermore, Vladimir
Néaplava, Lovinského 37, Bratislava and Igor Néaplava, Budatinska 31, Bratislava are
stated as owners of part of the subject property marked as "Apartment no.I".

Please note that, as instructed, we have valued afore-mentioned "Apartment no. 1"
separately in our valuation due to different ownership.

The Property spreads over site area of 5,853 sq m and comprises following land plots:

723 15512/2 4,333 Built up areas and courtyards
723 15512/3 318 Built up areas and courtyards
723 15512/4 286 Built up areas and courtyards
723 15512/5 18 Built up areas and courtyards
723 15512/6 37 Built up areas and courtyards
723 15512/7 36 Built up areas and courtyards
723 15512/8 38 Built up areas and courtyards
723 15512/9 36 Built up areas and courtyards
723 15512/10 36 Built up areas and courtyards
723 15512/11 36 Built up areas and courtyards
723 15512/12 36 Built up areas and courtyards
723 15512/13 36 Built up areas and courtyards
723 15512/14 36 Built up areas and courtyards
723 15512/15 36 Built up areas and courtyards
723 15512/16 39 Built up areas and courtyards
723 15512/18 123 Built up areas and courtyards
3130 15512/17 373 Built up areas and courtyards
TOTAL 5,853

Source: Cadastral extracts no. 723 and 3 130, www.katasterportal.sk
There are no burdens nor liens stated in the cadastral extract no. 723.

There is a lien in favour of other owners of residential and non-residential premises in the
subject property in line with Act no. 182/93 of statute as amended by Act 151/95.

We have not undertaken any further investigations and therefore we recommend that any
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third parties who hove on interest in the Property moke all necessary investigations to
ensure this is the case.

We understand that the entire Property is held freehold, free from rent charge, restriction as
to use, title or occupation, and free from any other restriction which may affect value. We
have valued the Property assuming a free and marketable title.

From our review of the provided cadastral documentation we are not aware of any
additional easements or liens having a material impact on the market value of the subject
Property. We reserve a right to review our valuation should the cadastral proceeding result
to different cadastral situation.

The cadastral register extract of the Property is attached in Appendix C.

Permits

We have reviewed the Bratislava Zoning Master Plan (2007) for the purpose of our
valuation and according to this, the Site is zoned as code 201 - "Civic amenities area". It
is stabilized, ie. built up site. In case of Property's significant re-development, for example
into residential project, which would naturally fit into the location, a change of Bratislava
Master Plan would be required.

For the purpose of this valuation we have not been provided with any permitting
documents related to the subject Property. The legal documentation which has not been
made available to us has been assumed to be in order and the subject Property is assumed
to be permitted under current laws and therefore the current use is the highest and best
use. It is assumed that all title tenures are legal and valid.

We have not made any verbal enquiries to the planning department and have assumed
that the current use of the Site does not contravene any town planning regulations.

Location of the subject Property within Bratislava's Zoning Plan:
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Planning Restrictions

We are not aware of any restrictions applied to the Property and we are not aware of any
issues which would adversely impact upon the value of the Property.

From the documentation we have viewed and from our inspection, there is nothing that
has come to our attention that in our opinion would give rise to any contravention of
statutory requirements. However, we cannot be certain that we have seen all
documentation or physical acts or processes that would give rise to any contravention
therefore we reserve the right to amend our valuation accordingly if anything further comes

to light.
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VALUATION CONSIDERATIONS

Key Valuation Factors

Strengths
Favourable location within Bratislava
Easy access by car and public transport
Good visibility
Good provision of parking
Easy access to Bratislava historical city centre and highways D1 and D2
Location in densely populated residential district might speed up leasing process

Potential use of the Property for city logistics - currently required type of the rental
space by tenants

Refurbishment of the Property allowing for rental increase

Demolition of the Property and construction of new development, if allowed by zoning
plan

Potential in future development of immediate area formed by industrial brownfield
properties

Relatively low interest rates guaranteeing favourable financing

Risks and Mitigating Factors
Dated buildings with limited maintenance and refurbishment works
Limited local amenities in immediate vicinity

In case of major re-development, for example into residential project, change of
zoning plan needed

Strong competition on Bratislava office market, especially in immediate vicinity on
Hrani¢na Street as well as new CBD area ca. 2 km from the property;

No rental growth forecasted in mid-term;

Increase of interest rates in the medium term.

Valuation Methodology

The Property represents a mixed-use areal completed in 1970s with partial
refurbishment in 2012.

We undertook a hardcore/layer method of valuation which we believe is appropriate
for this type of property. The Property is owner occupied as at the valuation date
therefore it was valued as vacant possession. We also used a comparable method to
value Apartment no. 1 which is not part of the subject Property.
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To arrive at the Market Value we have applied following market assumptions relating
to the subject Property located on Hrani€na Street in Bratislava.

We have established our opinion of value adopting the floor areas provided by
Bratislavska vodarenska spolo¢nost, a.s. for the purpose of this valuation and areas
calculated based on built-up areas stated in the cadastral map.

Income Summary and Analysis of Passing Rent

m As at the date of valuation the Property is owner occupied, therefore does not generate
any income.

m We have applied a non-recoverable cost of 10.00% pa of the rental value into
perpetuity to reflect the non-recoverable cost incurred in relation to VAT leakage,
potential service charge leakage and any other unforeseen costs. Total amount of non-
recoverable expenses is€ 18,888 per annum.

m Based on our market knowledge and recent office leasing transactions in the area, we
have applied the following Market Rental Values (MRV):

Applied MRVs

Office 655 7.00
Storage/Light Production/Social Areas 1,449 5.00
Garage 6 units 90/unit
External parking 78 lots 30/lot

m Our future estimated gross market rental value (MRV) of the Property is€ 188,880 per
annum.

m We have not explicitly applied indexation in our valuation.

m  We have not been provided with any capital costs by the client and should such costs
come into light we reserve a right to amend our valuation. Given the Property is
relatively dated we have reflected its current state and potentially higher maintenance
costs in a non-recoverable costs allowance of 10.00% of the market value.

m We have incorporated a Purchaser's Costs for the Property at 2.50% for agents' fees
and 0.50% for legal fees.

Tenant Covenant Strength

m The Property is owner-occupied as at the valuation date.

Void Periods and Re-Lettability

m  We have applied 6 month initial void period and 3 month expiry voids for the whole
Property. We have not applied any rent free periods in our valuation.

m To reflect costs associated with any potential shortfall in the service charge which is
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recovered from the tenant, shortfall in the rent collection and potential maintenance

costs, we have applied a non-recoverable cost allowance of 10.00% to the rental
value.

Given the Property is owner occupied and was therefore valued as vacant, we have
applied letting fees in the level of 15% of the market rental value in our valuation.

Opinion of Valuation Yield

m In order to calculate the market value of the Property, we have capitalized the income
generated by the Property by 10.00%.

m Taking into account the background of investment activity in the location as described
further in this report, and the particular characteristics of the subject Property (income
profile, quality of built, and the location), we are of the opinion the Property would
attract an equivalent yield in the range of 9.50% to 10.50%, which corresponds with
resultant equivalent yield of 10.00%.
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Market Value - Apartment no. 1

Apartment no. 1 is situated in the main building on the second above ground floor with
separate access directly from Hraniéna Street with registered address Hrani¢éna 8/1 688,
listed in the cadastral extract no. 3130. Proportional share of the land plot is part of the
apartment as well. This area is not in the ownership of the owner of the subject Property,
therefore we have stated its value separately in our report, as instructed.

The owners of the Apartment no. 1 stated on the cadastral extract no. 31 30 are: Vladimir
Néaplava, Lovinského 37, Bratislava and Igor Naplava, Budatinska 31, Bratislava.

Apt. no. 1 (owned by third party)

Land Type of Premises Approximate Gross
Parcel Lettable Area (sq m
5512/17 Apartment including cellar
TOTAL

Source: Valuation report completed by Ing. Miloslav llavsky, PhD., April 2020

Usable area of this unit is ca. 40 sq m including storage area, according to the Valuation
report completed by Ing. Miloslav llavsky, PhD. dated April 2020. The apartment was not
available for inspection during the course of our instruction, however we have reviewed
its current photographs provided by the client. Based on reviewed photographs, we can
state that the apartment is mainly in the original state. As stated in the Valuation Report
completed by Mr. llavsky, the apartment underwent basic reconstruction in 2012. Some
internal walls are cracked and significant deficiencies were visible in the bathroom and
toilet suggesting that the apartment requires full refurbishment for future use. It was not
occupied as at the valuation date.

We have considered offers of comparable apartments in the area and we have applied
our opinion of discount factor reflecting dated condition of the apartment, its location
within dated administration building and potentially low liquidity if selling as residential
unit. We state comparable apartments offered for sale within Ruzinov in the table below.
Please note that all listed apartments are situated in residential buildings and are partially
or fully refurbished.

Residential Comparable Evidence

Hronska 35 2,200 77,000 Partially reconstructed, good state
Vide hrdlo 33 1,605 52,980 Shell&core reconstruction
Bajkalska 33 2,788 91,990 Partially reconstructed
Sklenarova 45 2,778 125,000 Fully refurbished
Salviova 42 2,760 115,900 Partially reconstructed

Vide hrdlo 35 2,426 84,900 Fully refurbished

Vide hrdlo 41 1,951 79,990 Partially reconstructed
Banselova 31 2,742 85,000 Partially reconstructed
Trnovska cesta 42 2,381 100,000 Fully refurbished

Source: Published ads of apartments listed for sale as at the valuation date.

CBRE



PROPERTY REPORT 31

We are of the opinion that the value of €1,500 per sq m for the above stated apartment
is reflective of its location, state, potentially low liquidity and necessary investment for full

refurbishment if used as residential unit in the future. This results in total rounded value of
€60,000 (Sixty Thousand Euros) excl. VAT and purchasers' costs.
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OPINION OF VALUE

We are of the opinion that the Market Value of the freehold interest in the subject Property
as at 12 May 2020 is:

Market Value of the Property

€ 1,470,000 (One Million Four Hundred and Seventy Thousand Euros) exclusive
of VAT. Our Valuation is net of purchaser's costs of 3.00%.

Yield Profile
Net Initial Yield -1.20%
Reversionary Yield 10.76%
Nominal Equivalent Yield 10.00%

Market Value of the Apartment no. 1

€ 60,000 (Sixty Thousand Euros) exclusive of VAT and purchasers' costs.

Assumptions and Notes:

We stress that material valuation differences may be found where any of our assumptions
prove to be incorrect, and accordingly should this arise we reserve the right to amend our
valuation and report.
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MARKET COMMENTARY

SLOVAKIA SOCIO-ECONOMIC COMMENTARY

Regional Characteristics

The Slovak Republic consists of 8 self-governing regions. The quality of road
infrastructure, EDI inflow and related salaries as well as unemployment rate still differ
significantly in individual regions. Western regions (Bratislava and Trnava regions) are
more developed than regions located in central (Banska Bystrica region) or eastern
(PreSov, KoSice regions) part of the country. The recent economic success of the country
was built on large inflows of FDI, particularly in the first five years after EU accession,
when they averaged over 6% of GDP. The automotive and electronics sectors in
particular has been benefiting from foreign investment in modern factories and
technology - these sectors continue to dominate Slovakia's export mix as a result of this
legacy. Foreign investors were attracted to Slovakia by the availability of a cheap and
reasonably well-educated workforce.

Slovakia became a full member of the EU in May 2004, moreover a member of the
Eurozone in 2009. Access to EU funding and EU markets have enabled Slovakia to take
advantage of its catch-up potential. Indeed, Slovakia's economic expansion was one of
the strongest in the EU after the global financial crisis in 2008, with GDP increasing by
2.4% p.a. between 2010 and 2015 notwithstanding the impact of the Eurozone crisis
during this period. Slovak's GDP per capita, adjusted for purchasing power parity, was
some 81 % of the EU average in 201 8, up from 57% in 2004. In addition, an estimated
20% of Slovak jobs depend on other EU countries' exports to countries outside the
region.

Furthermore, Slovakia nowadays is becoming one of the world leaders in automotive
industry with four well-known car manufacturers operating on the market - Volkswagen
(Bratislava), PGA (in Trnava), KIA Motors (in Zilina), and Jaguar Land Rover (in Nitra).
The newest car producer. Jaguar Land Rover completed the construction of its factory in
Nitra, western Slovakia, in September201 8. The factory is expected to eventually employ
2,800 people, and forms part of a ca. € 1.4 billion investment by the company. The
factory will initially have a capacity of 150,000 vehicles per year; however, this figure
could double to around 300,000 vehicles overtime.

Looking forward, Slovakia aims to focus more on promoting production and services
with higher-added value, such as the support of ICT, SSC and R&D projects.

Economic Performance

According to Oxford Economics, Slovakia's GDP growth forecast had to be cut
significantly to -1.9% due to the rapid outbreak of Covid-19 in Europe. The severe
containment measures imposed on the economy to curb the spread of coronavirus have
had negative impact on the GDP and made recession all but inevitable. On the other
hand, ones the restrictions are lifted, a sharp rebound is expected with growth reaching
6.3% in the year 2021. After that, the GDP growth will gradually stabilize to 3.1% in
2022 and 2.4% in 2023, which is almost the similar value as in the year 201 9.

The slump, with accordance to Oxford Economics, should be concentrated mainly in HI
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2020 as the containment measures attempt to freeze the economy to prevent the virus
from spreading. The recession shall be broad-based with consumption, investment and
trade being hit hard. Social consumption sectors such as tourism and hospitality will be
particularly affected and are likely to face permanent losses, while purchases of durables
will most likely be postponed.

Similarly, the industrial sector will not be spared the impact of the recession. After
tentative signs of bottoming out in January, we expect industrial production to decrease,
but more gradually than in services, as supply chain disruptions and weak external
demand feed through. Shutdowns of large automotive plants all across Europe will
compound the industrial recession.

With the economy under severe pressure, the inflation rate will decelerate sharply to
1.4% in 2020, moving well below the 2% target of the European Central Bank. In the
following years, we expect the headline inflation rate to stabilize between 2.0 - 2.2%.

Large-scale policy responses will be needed to mitigate the economic fallout. The ECB
has already implemented a large-scale asset purchase programme aimed to preserve
market access for the member states. In addition, the newly-sworn in Slovak government
of Prime Minister has announced fiscal measures worth €1.5bn per month.

Key Economic Indicators

Population (in million) 5.4 5.5 5.5 5.5 5.5 5.5

GDP (real, compared to 4.0 2.3 -1.9 6.3 3.1 2.4

previous year in % real)

Industrial Production 4.5 0.5 -2.1 6.2 1.3 0.6
(compared to previous year
in %)

Inflation Rate (in % on 2.5 2.7 1.4 2.2 2.0 2.2
average)
Exchange Rate (US$ per 1.18 1.12 1.09 1.09 1.13 1.17

Euro average)

Unemployment Rate (in %) 6.6 5.8 6.2 5.5 5.4 5.3

Source: Oxford Economics, April 2020

F - Forecast
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BRATISLAVA CITY LOGISTICS MARKET

Bratislava City logistics market comprised more than 350,000 sq m of total supply
covering several inner-city locations such as Stara Vajnorska, Nova Rozfavska, Raca,
Pestovatelska and other convenient locations allowing for tenants to have direct access
to the city. Vacancy rates are estimated at around 5.00% reflecting strong demand for
the warehouses. Detailed statistics are not available due to high fragmentation of the
market dominated by large number of small projects. In general, there is a lack of
available modern city logistics space according to the leasing information.

Achievable rental levels are naturally slightly higher thanks to convenient location within
the city borders with headline ranging from € 4.00 to € 5.50/sq m/month depending on
the size and location of premises. There was practically no new major project under
construction due to low availability of land benefiting from the valid building/planning
permit and continuous appeal of older brownfields which might be sufficient for some of
the tenants, but hand in hand with booming local economy along with development of
e-commerce we expect demand for the city logistics to pick up further.

Bratislava City Logistics competing schemes
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Source: CBRE Research, Q3 2019
1 CTPark Bratislava Existing n/a 117,336
2 PRESSKAM Industrial Park Existing n/a 19,000
3 Vector Parks Bratislava - Raca Existing n/a 67,000
4 Vector Parks Bratislava - Sv. Jur Existing n/a 35,000
5 Modenera Zohor Park Planned 2019 33,500
6 P3 Bratislava Airport Under construction 2019 74,962
7 VGP Park Bratislava Planned 2020 250,000
8 Mountpark Bratislava Planned 2020 119,500
9 Cierny les Planned 2020 + n/a
10 Centrop Planned 2020 + n/a
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Rental Evidence

37

The rental levels on the city logistics market remain stabilized with limited pressure on

incentives due to lack of available space. The rental levels in inner Bratislava market

oscillate around € 4.50/sq m/month for heated premises but tend to move up to

€5.50/sq m/month in case of small space, newly built projects or unique locations with

good accessibility. Typically, rent-free incentives average 0 to 4 month rent free period

on a 5-year lease.

An overview of comparable lease transactions closed on the inner Bratislava market is

outlined below:

Asking Ruzinov 2,000
Asking Vajnorska 300
Asking Ruzinov 107
Asking Ruzinov 2,000
2019 Kopc&ionsko 900
Area
2019 Petrzalka 350
2019 Petrzalka 810
2018 Nové Mesto 2,000
2018 Trnavka 1,000
2017 Trnavka 1,500
2017 Raca 2,500
2017 Vajnorska 1,500

Source: CBRE Research, QJ 2020
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B-class, 2x1,000 sq m, within
polyfunctional building, good
access

B-class, incl ramp, parking,

office
B-class, electric gate, fenced
B-class, new, ramp.

B-class warehouse, incl crane

B-class, heated, 5m clear
height

B-class, not heated, 7m clear
height

B-class warehouse
A-class warehouse
New A-class warehouse
B-class warehouse

A-class warehouse
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OFFICE MARKET COMMENTARY

Key Points

Future pipeline consists often projects currently under construction
Development .
with 130,700 sq m of leasable area.

Total leasing activity 61,994 sq m

Vacancy 8.73% (+ 67 bps g-0-q)

Rental values Prime office rents have stabilised at € 17.00/ sq m/month.

00O

Stock & Supply

The Bratislava office market is still a relatively young, where only a low amount of modern
stock existed up to the year 2000, and the market has been under considerable
expansion since then. This is a similar story to much of the CEE region.

Bratislava modern office stock currently stands at ca. 1.84 million sq m. Modern office
stock includes A and B class buildings completed or refurbished to international
standards. Total office stock comprises ca. 62% of A-class office buildings, while the
remaining 38% of the total stock represent B-class office buildings.

Bratislava's main office sub-markets (City Centre, Inner City and Outer City) are divided
within the city as illustrated on the city map below;

Map of Bratislava Office Submarkets
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Bratislava Office Submarkets

We have seen on increase of office supply in the last three years. Eight office schemes
were completed in 201 7 adding 88,900 sq m and 87,400 sq m of office space was
added to the stock in 201 8.

Three buildings were added to the Bratislava office market in the Q4 201 9 - The Corner,
Blumenau and Bezru€ova Offices, furthermore ten office projects are under construction
with total leasable area in the amount of 130,700 sqg m and approx. 20% pre-let quote
confirming overall increase of the vacancy rate. There are also 19 pipeline projects to
be delivered after year 2020.

Selected major under construction office development schemes in Bratislava

Tower 5 Inner City 13,650 Q3 2019
NIVY Tower Inner City 34,000 Q4 2019
EIN PARK Inner City 15,556 Q4 2019
Sky park offices City Center 30,000 Q4 2020

Source: CBRE Research

Bratislava office stock development 2007 - 2020

Total stock (thousands sq m) New supply (thousands sq m)
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Source: CBRE Research Q4 2019

Leasing Market
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Total leasing activity (TLA) in Q4 2019 achieved 61,994 sq m. The transacted volume
was driven by 7 large transactions over 2,000 sq m totalling 32,320 sq m of leased
area. Renegotiations contributed to the TLA by 57% led by 3 largest transactions in the
amount of 20,939 sq m signed in A-class buildings in Inner City district.
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Comparable office leasing evidence within Ruzinov

Asking Hrani¢na Various 8.00 Fully refurbished, A/C, 24/7, parking

Asking Driefiova Various 7.50 11-storey office building, incl kitchen,
A/C

Asking Nevadzova 13 to 56 7.20-8.20 Refurbished office building, 24/7,
canteen, parking

Asking Golvaniho 180 6.70 Newly built, incl parking

Asking No dvrati 80 6.90 Refurbished, incl furniture, parking

Asking Gagarinova 360 9.50 Newly built office building, 24/7,
modern b-class office space

Asking Martin¢ekova 250 6.50 Older polyfunctional building, A/C,
2417

Asking Teslova 470 7.00 Newly built, 24/7, parking

Asking Plynarenska Various 9.00-11.00 BBC 1 Plus - A class office

Asking Gagrinova Various 10.00 Modern B-class building, 24/7,

underground parking

Source: CBRE Research

Achievable Rental Levels in Bratislava

The prime rent for premium office space in Bratislava remained in Q4 2019 at
€1 7.00/sgm/month. Well accessible location, good parking ratio and modern building
are still the most important criteria for tenants. On the other hand, landlords of non-
prime buildings can lure tenants with a variety of incentives, including longer rent-free
periods and higher fit-out contributions.

The achievable office headline rents in the City Centre location range between €12.00-
15.00/sq m/month. In non-prime locations the average headline rents are within the
range of €9.50-1 3.50/sq m/month.

The achievable average office rents in secondary location within newly built or
refurbished B-class office projects reach €7.00 - 11.00/sq m/month. In general,
effective rents may be lower by approximately 8-12% depending on the lease length and
the name of a client.
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INVESTMENT MARKET COMMENTARY

The commercial reoi-estate investment volume transacted in 201 9 reached €641 million
(-22% vy-o0-y) and was spread among 22 transactions. The volume of an average
transaction was €29 million in 201 9 while it was at €32 million in 201 8. In general, the
dominance of the office and industrial segments continued throughout the year followed
by the retail segment. The retail segment has not repeated its peak performance from
2018 although the interest of investors remained high across all real-estate segments,
including retail.

From locational point of view, most of the investment took place in the Bratislava region
(where the biggest transaction worth of € 120 million was closed in Q4 201 9), followed
by five regions across the country contributing with a 56% share.

Breakdown of CRE investment activity in 201 9

Hotel -industrial m Office -Retail "Bratislava Kosice -Nitra -p resov

JTrencin Trnava m Slovakia

B A )
in mi”ion ”/{) share

Source: CBRE Research

In the office sector, nine transactions of a total volume of €266 million were closed in
201 9. The largest transaction was the acquisition of Twin City Tower office building worth
€120 million by South Korean investment fund AIP. The second largest transaction was
the sale of Twin City C purchased by HB Reavis fund for €72.50 million. Austrian private
fund ECE European City Estates acquired the BCT2 Kosice office building for €28
million.

In the industrial sector, six transactions were closed with a total volume of €253 million,
while the majority of transactions represented portfolio deals or the purchase of entire
logistics parks. The largest transaction was the sale of Vector Park portfolio that
comprises three logistics parks, out of which two are in a close proximity of Bratislava
(D1 highway), and one is located in Maly Saris near Presov (D1 highway). The transaction
represented a € 80.00 million investment by TPG. The second largest industrial
transactions included the acquisition of Maximus portfolio by Singaporean sovereign
wealth fund GIC that will add it to its existing pan-European warehouse platform P3
Logistic Parks. The sale of the European Logistics Portfolio from Palmira Capital Partners
(managed by Apollo Global Management) included the Bratislava Logistics Park with
approximately 104,390 sq m of logistics and warehouse space located in Senec, worth
approximately € 60.00 million. Another transaction included the sale of a single-tenant
building located in Dunajska Streda with a 10-year lease agreement that was acquired
by American fund Gramercy Europe for € 31.00 million.
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The retail sector remained less active in 2019 after its strong performance in 2018,
represented by six transactions worth of €104 million. The largest transactions included
the sale of VUB (Intesa Sanpaolo Group) portfolio purchase by Franco Real Estate for
approx. € 45 mil., the sale of regional retail park Solivaria located in Presov for€ 16.80
million and the acquisition of KIKA buildings located in Bratislava, Kosice, Poprad,
Banska Bystrica by Austrian Holding XLCEE-Holding for approx. €15 million.

The overall investment volume in 2019 was scaled down compared to the volume of
2018 as it was impacted by postponement of several large transactions' closing to the
beginning of 2020. The pricing remains favourable as there is a lack of stock in the
neighbouring countries after high investment activity in previous years. It is therefore
expected that the number of transactions and overall investment volume will be
significantly higher in 2020.

The investment activity is expected to outpace the investment volume of 201 9, reaching
€1 billion for the first time in the history of the Slovak commercial real-estate market as
a result of favourable pricing and several ongoing large transactions. The investment
volume should be driven by office transactions reflecting the strong A-class office pipeline
to be delivered on the Bratislava market. A tendency to sign longer contracts with tenants
(7-10 years) should increase the appeal for office stock.

The graph below displays the investment activity in different sectors in Slovakia over past
years:

Slovak Investment Volume
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Source: CBRE Research, January 2020
Office Transaction Evidence
Please see a list of investment transactions in the table below;
Q1 2020 Bratislava Rosum Offices 23,200 €62.00 6.50% ECE European Renta Real
City Estates Estate
Q4 2019 Bratislava Twin City C 24,000 € 72.50 Unknown HBR Fund HB Reavis
Q4 2019 Bratislava Gorkého 7 2,750 €9.30 Unknown Sprava sluzieb Gorkého
diplomatickému offices
zboru (SSDZ)
Q4 2019 Piestany Absolutio 1,859 €2.00 Unknown ZDR Absolutio DO-Points

CBRE
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Office Piestany
Q4 2019 Bratislava Gorkeho 4 3,100 € 12.00 Unknown Kooperativa MiddleCap
Offices Group
Q3 2019 Trnava Aqua pelis 12,200 € 13.00 Unknown Unknown Unknown
Business
Centrum
2019 Bratislava Opera Palace Unknow €4.50 Unknown AT individual
2019 Bratislava Union Building 3,700 €5.00 Unknown AT individual HB Reavis
Q2 2019 Bratislava Twin City Tower 35,254 € 120.00 5.75% Valesco/AIP HB Reavis
Q2 2019 Kosice BCT2 Kosice 14,600 €28.00 7.60% ECE European Penta RE
City Estates and
GO ASSET
Q4 2018 Bratislava BBC V 37,000 €53.00 10.00% Wood Si Co. Heitman
Q3 2018 Bratislava Stein BC 12,500 €30.00 6.00% IAD Investments MiddleCap
Q3 208 Bratislava Business Garden 4,400 € 10.00 - 6.50% Private investor ITB
Stefanikova €11.00 Developemt

Source: CBRE Research, January 2020

Yield development commentary

Compression of prime yields continued in during past 12 months in industrial and office
segment. The prime yields have decreased in the office and industrial segments to 5.60%
and 6.25% respectively, while prime shopping centre segment saw a slight increase to
5.75% following the trends in more mature markets in western Europe. The spread over
Czech yields remains above 1.00% and we see space for a mild compression in the
office and industrial yields.

Still attractive yields (compared to neighbouring countries), healthy macro environment
and expanding supply of newly built office stock in Bratislava should attract new investors
that have not invested in the Slovak real estate market yet.

10,0%
9,0%
50%
0%
. ,50%
70% 7Tm% 5% nees-
7,00%
. 7,00%
6,50 , o
6,0% 6.25%
5,75%
6,00% ARQNO
5,0% 60%
2006 2008 2010 2012 2014 2016 2018
sIndustrial «0 ffk *Retail

Source: CBRE Research, January 2020

* Prime Yield represents the Yield which an investor would receive when acquiring a grade/class A building
in a prime location (CBD, for example), which is fully let at current market value rents. Prime Yield should
reflect the level at which relevant transactions are being completed in the market at the time but need not be
exactly identical to any of them, particularly if deal flow is very limited or made up of unusual one-off deals.
If there are no relevant transactions during the survey period a hypothetical yield should be quoted, and is
not a calculation based on particular transactions, but it is an expert opinion formed in the light of market

conditions, but the same criteria on building location and specification still apply.
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Cadastral map

Ortophoto map
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Front fagade of the main building and entrance to the courtyard

Back side of the main administration building with garages on the ground floor



PHOTOGRAPHS

Hallway in the main building with office units on both sides

Single storey office building
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PHOTOGRAPHS

Building with storage and social areas

Storage/light production area
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PHOTOGRAPHS 52

Garages

Courtyard with parking, two storage buildings to the left, garages to the right



PHOTOGRAPHS

Parking area in front of the Property, next to Hrani¢na Street

Access to the Apartment no. 1 from Hrani¢na Street

53
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Urad geodézie, kartografie a katastra Slovenskej republiky

VYPIS Z KATASTRA NEHNUTELNOSTI

Okres: Bratislava Il Vytvorené cez katastralny portal
Obec: BA-m.&. RUZINOV Datum vyhotovenia 07.05.2020
Katastralne uzemie: Nivy Cas vyhotovenia: 20:07:10

VYPIS Z LISTU VLASTNICTVA ¢&. 723
CAST A: MAJETKOVA PODSTATA

PARCELY registra "C" evidované na katastralnej mape

Parcelné ¢islo Vymerav m2 Druh pozemku Spésob vyuz. p. Umiest. pozemku Pravny vztah Druh ch.n.
15512/ 2 4333 zastavana plocha a nadvorie 17 1
15512/ 3 318 zastavana plocha a nadvorie 16 1
15512/ 4 286 zastavana plocha a nadvorie 16 1
15512/ 5 18 zastavana plocha a nadvorie 16 1
15512/ 6 37 zastavana plocha a nadvorie 16 1
15512/ 7 36 zastavana plocha a nadvorie 16 1
15512/ 8 38 zastavana plocha a nadvorie 16 1
15512/ 9 36 zastavana plocha a nadvorie 16 1
15512/ 10 36 zastavana plocha a nadvorie 16 1
15512/ 11 36 zastavana plocha a nadvorie 16 1
15512/ 12 36 zastavana plocha a nadvorie 16 1
15512/ 13 36 zastavana plocha a nadvorie 16 1
15512/ 14 36 zastavana plocha a nadvorie 16 1
15512/ 15 36 zastavana plocha a nadvorie 16 1
15512/ 16 39 zastavana plocha a nadvorie 16 1
15512/ 18 123 zastavana plocha a nadvorie 16 1
Legenda:

Spésob vyuzZivania pozemku:

17 - Pozemok, na ktorom je postavena budova bez oznacGenia stupisnym ¢islom

16 - Pozemok, na ktorom je postavena nebytovéa budova oznacéena stpisnym ¢islom
Umiestnenie pozemku:

1 - Pozemok je umiestneny v zastavanom tizemi obce

Stavby
Supisné ¢islo na parcele ¢islo Druh stavby Popis stavby Druh ch.n. Umiest. stavby
1689 15512/ 3 1 SKLAD A DIELNE 1
1689 15512/ 4 20 SKLAD A SATNE 1
1689 15512/ 5 20 SKLAD 1
1689 15512/ 6 7 GARAZ 1
1689 15512/ 7 7 GARAZ 1
1689 15512/ 8 7 GARAZ 1
1689 15512/ 9 7 GARAZ 1
1689 15512/10 7 GARAZ 1
1689 15512/ 11 7 GARAZ 1
1689 15512/12 7 GARAZ 1
1689 15512/13 7 GARAZ 1
1689 15512/ 14 7 GARAZ 1
1689 15512/ 15 7 GARAZ 1
1689 15512/ 16 7 GARAZ 1
1689 15512/ 18 20 PREV.BUDOVA 1

Legenda:
Druh stavby:
7 - Samostatne stojaca garaz
20 - Ina budova
1 - Priemyselna budova
Kéd umiestnenia stavby:
1 - Stavba postavena na zemskom povrchu

Informativny vypis 1/2 Udaje platné k: 06.05.2020 18:00



CAST B: VLASTNICI A INE OPRAVNENE OSOBY
Por. &islo Priezvisko, meno (nézov), rodné priezvisko, datum narodenia, rodné &islo (ICO) a Spoluvlastnicky podiel
miesto trvalého pobytu (sidlo) viastnika

Ugastnik pravneho vztahu: Vlastnik

1 Infra Services, a.s., Hranién4 10, Bratislava, SR
I€O:

1/1
Titul nadobudnutia

Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08

CAST C: TARCHY
Bez zapisu.
Iné udaje:

GP ¢.56/05 z 09.02.05

Poznamka:
Bez zapisu.

Informativny vypis

2/2 Udaje platné k: 06.05.2020 18:00



Urad geodézie, kartografie a katastra Slovenskej republiky

VYPIS Z KATASTRA NEHNUTELNOSTI

Okres: Bratislava Il Vytvorené cez katastralny portal
Obec: BA-m.&. RUZINOV Datum vyhotovenia 07.05.2020
Katastralne uzemie: Nivy Cas vyhotovenia: 20:09:21

VYPIS Z LISTU VLASTNICTVA &. 3130
CAST A: MAUETKOVA PODSTATA

PARCELY registra "C" evidované na katastralnej mape

Parcelné ¢islo Vymerav m2 Druh pozemku Spésob vyuz. p. Umiest. pozemku Pravny vztah Druh ch.n.
15512/ 17 373 zastavana plocha a nadvorie 17 1
Legenda:

Spésob vyuzZivania pozemku:

17 - Pozemok, na ktorom je postavena budova bez oznacGenia stupisnym ¢islom
Umiestnenie pozemku:

1 - Pozemok je umiestneny v zastavanom tizemi obce

Stavby
Supisné ¢islo na parcele éislo Druh stavby Popis stavby Druh ch.n. Umiest. stavby
1688 15512/ 17 20 Hrani¢na 8 1

Legenda:
Druh stavby:
20 - Ina budova
Kéd umiestnenia stavby:
1 - Stavba postavena na zemskom povrchu

Byty a nebytové priestory
CAST B: VLASTNICI A INE OPRAVNENE OSOBY
Por. &islo Priezvisko, meno (nézov), rodné priezvisko, datum narodenia, rodné é&islo (ICO) a miesto trvalého pobytu
(sidlo) viastnika

Byt

Vchod :  Hraniéna 8 1. p. Byt ¢. 1

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluviastnicky podiel k pozemku : 4939 / 89543
Ugastnik pravneho vztahu: Vlastnik

8 Naplava Vladimir r. Naplava, Lovinského 37, Bratislava, PsC 811 04, SR
Datum narodenia : 05.01.1961

Spoluvlastnicky podiel : 1/2

Titul nadobudnutia Uznesenie Okresného stdu Bratislava Il 46D/752/2009-123 z 10.11.2014, pravoplatné 30.12.2014, Z-
688/15

Ugastnik pravneho vztahu: Vlastnik

15 Naplava Igor r. Naplava, Budatinska 31, Bratislava, PscC 851 06, SR
Datum narodenia : 17.02.1958

Spoluvlastnicky podiel : 1/2

Titul nadobudnutia Uznesenie Okresného stdu Bratislava Il 46D/752/2009-123 z 10.11.2014, pravoplatné 30.12.2014, Z-
688/15

Vchod :  Hraniéna 8 1. p. Byt €. 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluviastnicky podiel k pozemku : 10538 / 89543

Ugastnik pravneho vztahu: Vlastnik
2 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR

Informativny vypis 1/4 Udaje platné k: 06.05.2020 18:00



Byty a nebytové priestory

CAST B: VLASTNICI A INE OPRAVNENE OSOBY

Por. éislo Priezvisko, meno (nazov), rodné priezvisko, datum narodenia, rodné &islo (ICO) a miesto trvalého pobytu

(sidlo) viastnika

Vchod:  Hrani¢éna 8 1. p. Byt €. 2
2 Infra Services, a.s., Hrani&na 10, Bratislava, PSC 821 05, SR
ICO:
Spoluvlastnicky podiel :
Titul nadobudnutia Zmluva o prevode V-20155/09 zo diia 28.9.2009.

Vchod:  Hrani¢éna 8 2. p. Byté. 3

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :
Ugastnik pravneho vztahu: Vlastnik

3 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
I€O:

Spoluvlastnicky podiel :
Titul nadobudnutia Zmluva o prevode V-14595/09 zo diia 14.7.2009.

Vchod:  Hrani¢éna 8 2. p. Byt ¢. 4

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :
Ugastnik pravneho vztahu: Vlastnik

4 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
I€O:

Spoluvlastnicky podiel :
Titul nadobudnutia Kipna zmluva V-5643/11 zo dia 23.3.2011.

Nebytovy priestor

1/1

5029 / 89543

1/1

10425 / 89543

1/1

Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.1
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :
Ugastnik pravneho vztahu: Vlastnik

5 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
I€O:

Spoluvlastnicky podiel :

Titul nadobudnutia Kipa V-550/99 zo diia 3.1.2001.
Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.10
Druh nebytového priestoru: 12

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
13 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
1ICO:

Spoluvlastnicky podiel :

Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08

Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.2
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
6 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR

2268 / 89543

1/1

13162 / 89543

1/1

1890 / 89543

Informativny vypis 2/4

Udaje platné k: 06.05.2020 18:00



Byty a nebytové priestory
CAST B: VLASTNICI A INE OPRAVNENE OSOBY

Por. éislo Priezvisko, meno (nazov), rodné priezvisko, datum narodenia, rodné &islo (ICO) a miesto trvalého pobytu

(sidlo) viastnika

Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.2
6 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:
Spoluvlastnicky podiel :
Titul nadobudnutia Kipna zmluva V-5643/11 zo dia 23.3.2011.
Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.3
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
9 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:
Spoluvlastnicky podiel :

Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08
Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.4
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
10 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:

Spoluvlastnicky podiel :
Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08

Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.5
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
11 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:

Spoluvlastnicky podiel :
Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08

Vchod:  Hrani¢éna 8 prizemie Priestor €. ¢.6
Druh nebytového priestoru: 2

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
12 Infra Services, a.s., Hranién4a 10, Bratislava, PSC 821 05, SR
ICO:

Spoluvlastnicky podiel :

Titul nadobudnutia Vyhlasenie vkladatel'a podl'a V-26388/08 zo dia 22.9.08.

Vchod:  Hrani¢éna 8 1. p. Priestor €. ¢.11
Druh nebytového priestoru: 12

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach
domu, na prislusenstve a spoluvlastnicky podiel k pozemku :

Ugastnik pravneho vztahu: Vlastnik
14 Infra Services, a.s., Hranién4a 10, Bratislava, PSC 821 05, SR

1/1

1687 / 89543

1/1

1863 / 89543

1/1

1890 / 89543

1/1

1890 / 89543

1/1

17254 /7 89543

Informativny vypis 3/4

Udaje platné k: 06.05.2020 18:00



Byty a nebytové priestory
CAST B: VLASTNICI A INE OPRAVNENE OSOBY
Por. &éislo Priezvisko, meno (nazov), rodné priezvisko, datum narodenia, rodné éislo (ICO) a miesto trvalého pobytu
(sidlo) viastnika

Vchod:  Hrani¢éna 8 1. p. Priestor €. ¢.11

14 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:
Spoluvlastnicky podiel : 1/1

Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08
Vchod:  Hrani¢éna 8 2. p. Priestor €. ¢.12
Druh nebytového priestoru: 12

Podiel priestoru na spoloénych Eastiach a spoloénych zariadeniach

domu, na prislusenstve a spoluvlastnicky podiel k pozemku : 16708 / 89543
Ugastnik pravneho vztahu: Vlastnik
1 Infra Services, a.s., Hraniéna 10, Bratislava, PSC 821 05, SR
ICO:
Spoluvlastnicky podiel : 1/1

Titul nadobudnutia Vyhlasenie vkladatela podla V-6273/08 zo diia 08.04.08
Legenda:

Druh nebytového priestoru:

2 - Garaz

12 - Iny nebytovy priestor
CAST C: TARCHY

Por.é.:

Zalozné pravo v prospech ostatnych vlastnikov bytov a nebyt. priestorov v dome podla par.15 zak.¢.182/93 Z.z.
VvV zneni zak.¢.151/95 Z.z.

Iné udaje:
Bez zapisu.

Poznamka:
Bez zapisu.

Informativny vypis 4/4 Udaje platné k: 06.05.2020 18:00
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REPORT Summary Valuation CBRE Slovakia

Report Date 12 May 2020
Valuation Date 12 May 2020
Property
Address Infra Services
File/Ref No
Gross Valuation €1.580.162
Capital Costs -€56,664
Net Value Before Fees €1,523,498
Less Transfer Tax of Net Value €0
Acquisition Agents Fee of Net Value -€44,117
Acquisition Legal Fee of Net Value -€8,823
20.00 %
Net Valuation €1,470,557
Sav €1.470.000
Equivalent Yield 10.0000% True Equivalent Yield 10.6133%
initial Yield (Deemed) -1.1953% Initial Yield (Contracted) -1.1953%
Reversion Yield 10.7579%
Total Contracted Rent €0 Total Current Rent €0
Total Rental Value €188,880 No. Tenants 1
Capital value per €698.67
Runnina Yields
iDate Gross Rent Net Rent Annual Quarterly]
12-May-2020 €0 -€18,888 -1.1953% -1.2043 %
12-NOV-2020 €188,880 €169,992 10.7579% 11.5220%
12-NOV-2023 €0 -€18,888 -1.1953% -1.2043 %
12-Feb-2024 €188,880 €169,992 10.7579% 11.5220%
1 1

Yields based on €1,580,162

Portfoiio: Valuation Slovakia
ARGUS Valuation - Capltallsatlon 2.5C~



REPORT

Report Date
Valuation Date

Tenants

iTenant name
Freehold
Standard Tenant
iTotal

Summary Valuation

12 May 2020
12 May 2020
File/Ref Next Review Earliest Term CaP.GrouB
NA 11-Nov-2023 Vacant

Portfolio: Valuation Slovakia

ARGUS Valuation - Capltallsatlon 2.5C~

Method

Hardcore

Yield 1

10.000

Yield 2

Contracted Rent

€0
€0

Current Rent

€0
€0

ERV

€188,880
€188.880

CBRE Slovakia

Gross Valuel

€1,580,162
€1.580.1621

Page j
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CBRE, s.r.o. STANDARDNE OBCHODNE PODMIENKY PRE OCENOVANIE A VSEOBECNE ZASADY A
PREDPOKLADY OCENOVANIA - SLOVENSKO
A. Standardné obchodné podmienky pre ocefiovanie

2.1

2.2.

2.3.

2.4.

2.5.

3.1.
3.2.

4.1.

4.2.

5.1.

5.2.

PREDBEZNE

V tychto podmienkach sa CBRE, s.r.o. oznacuje ako ,my”, ,nds” alebo ,nds”
a klient, ktorému sme sa zmluvne zaviazali poskytovaf sluzby, je oznacovany
ako ,vy” a ,va3".

Nasa zodpovednost je vyluéne voci vém a budeme vykondvaf nase sluzby s
primeranou starostlivosfou, zruénostou a déslednosfou, ktord odakdvame od
kompetentnych a riadne kvalifikovanych oséb z prisluinych odborov, ktori
maiji skdsenosti s vykondvanim takychto sluZieb a budd konaf v dobrej viere po
celd dobu.

Vasa zmluva je uzavretd s CBRE, sr.o. Ziaden pracovnik, riaditel’,
zamestnanec, clen alebo konzultant spoloénosti CBRE, s.r.o. s vami priamo
neuzavrie zmluvu alebo nenesie prévnu zodpovednost vodi vém osobne,
pokial ide o précu vykonand v mene spolodnosti CBRE, s.ro. Vietka
kore3pondencia a iné vystupy, ktoré vém boli zaslané v priebehu ndsho
vymenovania, sa na vietky Géely povazujd za zaslané v mene spolodnosti
CBRE, sr.o.

Nase sluzby a odmeny si uvedené v nasich Zmluvnych podmienkach z 11.
mdija 2020.

Podmienky nésho menovania st zdvdzné medzi vami a nami a mézu sa
menif len v pripade pisomného vzdjomného sthlasu s vami o pisomne
akceptovaného zo strany vésho splhomocnenca a ndsho splnomocnenca,
ktory podpisal nd3 menovaci dekrét.

POPLATKY A VYDAVKY

Ak déjde k podstatnej zmene rozsahu nasich pokynov, pisomne s vami
odsthlasime dodatocné alebo alternativne dohodnutie odmien.

Pokial nie je vyslovne uvedené v nasom menovacom dekréte, okrem nasich
odmien (za podmienok uvedenych v bode 2.3 niZsie) budete zodpovedni aj za
vietky vzniknuté drobné vydavky, vrétane ndkladov na inzerciu, kopirovanie,
tla¢ o reprodukciu, tabule, zdsielky, fotografie, recepcie, poplatky za
pldnovanie tlace, kuriérske poplatky, cestovné ndklady, noéné ubytovanie atd.
a marketingovy materidl akéhokolvek druhu.

Ak sme zodpovedni za zabezpecenie marketingovych materidlov, ziskame
odhady nékladov na marketingové materidly a dohodneme ich s vami
predtym, neZ vzniknd néklady.

Vsetky odmeny uvedené v nasom menovacom dekréte si uvedené bez DPH
a ostatnych platnych dani, ktoré budd Gétované podla prislusnej sadzby. DPH
a/alebo dalsie plamé dane budi tieZ splatné z vasej strany aj pri vypldcani a
inych splatnych suméch, ak to bude relevantné.

V pripade zrudenia ndsho vymenovania z akéhokolvek dévodu si
vyhradzujeme prévo Gétovat za vykonand précu (aj ked'je nedplnd) v silade s
dohodnutym  zékladom odmeny za vymenovanie alebo akymikolvek
ndslednymi dohodnutymi zmenami podmienok nésho vymenovania.

UHRADY

Nase faktdry si splatné do 30 dni od vystavenia.

Vyhradzujeme si prévo fakturovat Grok vypocitany na dennej bdze od
31. dfia po vystaveni faktiry v zdkonnej Urokovej sadzbe vo vyske
[standardné sadzba dlebo uréend zdkonom] o Uétovaf akékolvek
odévodnené ndklady spojené s vymdhanim dlhu, ktoré ndm vaznikli pri
vymdhani akychkolvek platieb, ktoré st splatné z vasej strany nasej
strane.

RIADENIE KVALITY A REKLAMACNY
PORIADOK

Mdéme zdokumentované systémy manazérstva kvality (QMS), ktoré boli
vyvinuté tak, aby sp[ﬁcﬂi poziadavky normy 1SO 9001:2015. ZvySovanie
spokojnosti zdkaznikov a neustdle zlepSovanie si klicovymi poziadavkami
nasich systémov a my sme odhodlani poskytndf vém prvotriedne osobné
sluzby.

Ak budete maf pocit, Ze nedosahujeme vysoké standardy, ktoré sme si
stanovili pri sluzbdch, ktoré poskytujeme, dajte ndm prosim vedief.  N&3
Reklamacny poriadok zahfiia Gplné vy3etrenie akychkolvek reklamdcii, ktoré
dostévame o bol navrhnuty tak, aby vyhovoval pracovnym postupom
Krdlovského insfitdtu diplomovanych znalcov (RICS). Pisomnd képia ndsho
Reklamacného poriadku bude k dispozicii na poziadanie.

ZODPOVEDNOST
Vsetky informdcie, ktoré ste ném dodali alebo doddte vy alebo vé3 zdstupca
boli a budi povaZované za sprévne, pokial to nebude uvedené inak.
Ni¢& v tomto menovani nezbavuje ani neobmedzuje zodpovednosf strany za
smrf alebo zranenie spdsobené nedbanlivosfou tejto strany alebo za
podvodné skreslenie.

5.3.

5.4.

5.5.

5.6.

5.7.

6.
6.1.

6.2.

6.3.

7.
7.1.

7.1,
7.1.2.

7.1.3.

7.1.6.

Ziadna zo strdn nebude zodpovednd druhej strane za i) akokolvek
nepriamu, zvlditnu alebo ndslednd stratu alebo skodu akokolvek spdsobend, a
to bez ohladu na to, & bola spésobend v rdmci zmluvy, delikiom,
nedbanlivostou alebo inak, alebo ii) akikolvek stratu na zisku, stratu zdkaziek,
stratu prijmov, zvyené ndklady o vydavky alebo zbytodné vydavky, & uz
priame alebo nepriame.

Zmluvné strana nie je zodpovednd voci druhej zmluvnej strane za akékolvek
zlyhanie alebo oneskorenie pri plheni svojich povinnosti vyplyvajicich z tohto
vymenovania, ak je takéto zlyhanie alebo oneskorenie sp&sobené dévodmi,
ktoré s mimo jej primeranej kontroly.

Nasa maximélna celkovd zodpovednost za skodu, ktord vznikne v sivislosti
s tymto vymenovanim (v rdmci zm|uvy, deliktom, nedbanlivostou alebo inak),
akokolvek vznikne, nesmie v Ziadnom pripade prekrocif nizsiu z nasledujicich
hodnét: (i) 25% hodnoty nehnutelnosti, ktorej sa menovanie tyka (k ddtumu
tohto pokynu a na zdklade uréenom pri vymenovani, alebo ak nie je vyjadreny
Ziaden zdklad, trhovd hodnota definovand RICS), alebo (i) 20 miliénov EUR.

Nebudeme niest Ziadnu zodpovednost za akékolvek omeskanie alebo
neposkytnutie sluZieb v silade s tymto vymenovanim do tej miery, v akej takéto
oneskorenie alebo neplnenie bolo sp&sobené vami alebo trefou stranou, za
ktord ste zodpovedni. Ak sme jedna strana zodpovedand spolu s ostatnymi,
naia zodpovednost bude obmedzend na podiel straty, ktory sa dd primerane
pripisaf nasej strane za predpokladu, Ze vietky ostatné strany zdielaji podiel
na strate, ktord im mozno pripisat (bez ohladu na to, &i sa na nej budd
podielat alebo nie).

Sthlasite s tym, Ze vodi Ziadnemu pracovnikovi, riaditelovi, zamestnancovi,
clenovi alebo konzultantovi spolognosti CBRE, s.r.o., v sivislosti s tymto
vymenovanim (v rdmci zm|uvy, deliktom, nedbanlivosfou alebo inak)
nevznesiete Ziadne ndroky.

DOKUMENTY

Pokial to nie je vyslovne uvedené v nasom menovacom dekréte inak, vietky
préva duSevného viastnictva vo vietkych prehladoch, vykresoch, détoch a
inych vyhotovenych dokumentoch {dalej len ako "Dokumenty"), ktoré sme
pripravili alebo pripravili v sdvislosti s nasim vymenovanim (vrétane, okrem
iného, tabuliek, databdz, mailom alebo inck elektronicky vytvorenych alebo
uloZenych dokumentov) patria ndm.

Tymto vém udelujeme neodvolatelnt, bezplami celosvetovd licenciu na
pouZivanie, kopirovanie a reprodukciu Dokumentov. Nezodpoveddme za
akékolvek pouZitie dokumentov na iné dcely, nez na ktoré boli vytvorené.

Nie je dovolené zahmift celd Dokumentdciu alebo jej cast do prospektu,
ktory pontka dokument alebo do inej publikdcie.

VYPOVEDANlE/UKONéENlE
Nase  sluzby  podla  podmienck  ndsho  vymenovania  budd
vypovedané/ukoncené, ak nastane niektory z nasledujdcich pripadov:

Préca bude dokondend, alebo

Ustdime, Ze nie je v nasom vzdjomnom najlepsom zdujme pokradovaf v
Gkonoch vo vasom mene, alebo

Ak nebudete uhrddzaf nase faktiry v riadnom termine splatnosti alebo
mdme dévod predpokladaf, Ze to tak bude,

S okamzitym dcinkom, ak vy alebo my budeme podliehaf akejkolvek sankcii
alebo prikazu, podla ktorého by bolo nelegdine alebo v rozpore so zdujmami
ostatnych strdn pokradovaf v spoluprdci, alebo

Ak sa vy dlebo staneme platobne neschopnymi, alebo ak bude na vasu
alebo na nasu stranu vymenovany likviddtor, vykondvatel' alebo sprdvca
konkurznej podstaty, alebo

Ak vy alebo my prestaneme vykondvat podnikatel'ské aktivity.

NARIADENIA V OBLASTI PRANIA SPINAVYCH
PENAZ|

8.1 Prévne predpisy nam ukladajd povinnosti tykajlice sa povinného hldsenia,

vedenia zdznamov a postupov identifikécie klienta. Pokisime sa o
overenie vasich Udajov elekironicky, ktoré v pripade relevanmosti
zahffiajd  identifikéciu  vasich  materskych  spolonosti,  hlavnych
akciondrov, koneénych vlastnikov a riaditelov. PrileZitosine vds mézeme
poziadat o uréité identifikagné dokumenty, aby sme sa uistli, Ze
dodrziavame Predpisy. Ak sa takéto informdcie vyzadujs, musite
poskytndf fieto informdcie okamzite, aby sme mohli pokragovaf v
poskytovan( nasich sluzieb. Nezodpoveddme vém ani Ziadnym inym
strandm za akékolvek oneskorenie vykonu alebo akékolvek nedspesné
vykondvanie sluZieb, ktoré mézu byt spésobené nasou povinnostou splnif
fieto poziadavky.
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9.1.

9.2.

9.3.
9.4.

9.5.

9.6.

9.7.

9.8.

9.9.

2.2.

2.3.

4.2.

4.3.

4.4.

VSEOBECNE

Neposkytujeme prévne poradenstvo. Podla potreby by ste mali vyhladat
prévne poradenstvo vasich prévnikov. Nezodpoveddme za obsah Ziadneho
poskytnutého prévneho poradenstva.

Mdme uzatvorené profesiondine poistenie zodpovednosti za skody (ddaje st
k dispozicii na poziadanie).

Sme regulovany Krdlovskym intititom diplomovanych znalcov (RICS).

Dodrziavame nase povinnosti podla vieobecného nariadenia EU o ochrane
osobnych ddajov 2016/679 (,GDPR”) a z &asu na Eas akychkolvek prévnych
predpisov platnych v &lenskych 3tatoch EU, ktoré implementujc GDPR, pri
poskytovani nasich sluzieb pre vés. Ak poZadujete, aby sme v priebehu
poskytovania sluZieb spracovdvali akékolvek osobné ddaje (za okolnosti, ked’
ste prevddzkovatelom o my by sme boli spracovatelom ddajov), potom sa
budi uplatiiovat ustanovenia Prilohy {Dodatok o spracovani Gdajov) k tymto
Podmienkam.

Zmluvné strany poskytnd vietku potrebni sicinnost, aby zabezpeili, aby
kazdd strana dodrziavala povinnosti podla zdkona Velkej Britdnie o
podpldcani zr. 2010.

Vsetky diskusie, ktoré mdme s vami, rady, ktoré vém poskytneme, o
dokumentécia, ktord ste ndm poskytli, budd povazované za déverné, pokial sa
s vami nedohodneme inak, okrem transakénych ddajov, ktoré si zdielané s
ratingovymi agentirami a firmami poskytujdcimi ddaje o Gdajoch o vlastictve
tretich strdn vrétane 3tatistického vykaznictva o trendoch v odvetvi.

Vy a my sthlasime s tym, Ze kiordkolvek podmienka vymenovania nie je
uréend na to, aby ju vyméhala akdkolvek tretia strana.

Ak sa kedykolvek niektord &asf vymenovacieho dekrétu stane neplatnou
alebo neuplatnitelnou z akéhokolvek dévodu, potom bude takdto East
vymenovacieho dekrétu vynechand. Platnost a uplatitelnosf zostdvajicej casti
vymenovacieho dekrétu nebude vynechanim takéhoto ustanovenia Ziadnym
spdsobom ovplyvnené alebo obmedzené.

Vymenovanie a akékolvek otézky alebo spory, ktoré vznikli z neho alebo v
stvislosti s nim (&i 6 takéto spory zmluvnej alebo mimozmluvnej povahy, ako
napriklad ndroky z mimozmluvnej zodpovednosti, porusenie zékona alebo
predpisu, alebo inak) sa riadia a budd interpretované v silade so slovenskymi
zdkonmi a vyhradnou jurisdikciou slovenskych sidov.

Dodatok o spracovani Gdajov

Ustanovenia tohto dodatku {,Dodatok o spracovani Gdajov”) tvoria sicast
podmienck ndsho vymenovania v rozschu, v ktorom sa uplatfivje podmienka
10.3 Standardnych obchodnych podmienok.

Na déely tohto Dodatku o spracovani Gdajov:

"Z&kony na ochranu ddajov" znamenaji zdkony EU o ochrane Gdajov a
zdkony inych 3tdtov a Gzemi, ktoré vytvdrajd o regulujé v podstate podobné
pojmy a prdvne zdsady, ako si obsiahnuté v zékonoch EU o ochrane ddajov v
stvislosti so spracovanim osobnych ddajov a citlivych osobnych ddajov,

"Zé&kony EU o ochrane Gdajov" znamenaiji vieobecné nariadenie EU o
ochrane ddajov 2016/679 (dalej len ,GDPR”) a vietky plainé prévne
predpisy v clenskych 3tétoch EU, ktoré z &asu na &as vykondvaijii nariadenie
GDPR, a

"dotknutd osoba", "osobné idaje", 'citlivé osobné ddaje", "sthlas",
"prevédzkovatel", "sprostredkovatel” a "spracovanie" znamenajd také pojmy,
dlohy a &innosti definované v prévnych predpisov EU o ochrane ddajov.

Predpokladéme zhromazdovanie o spracovanie osobnych ddajov o
relevantnych obchodnych kontaktoch a zéstupcoch vasej strany (a pripadne oj
dalsich subjektov vo vasej skupine) v sivislosti s poskytovanymi produkimi a
sluzbami, vrétane mien, e-mailovych adries o telefénnych &isel. Tieto Gdaije si
ponechdme, pokial budeme s vami (alebo pripadne s ostatnymi &lenmi vasej
skupiny) udrZiavaf obchodny vzfah na Géely poskytovania produktov a sluzieb
pre vés (a tychto &lenov vasej skupiny) o pre spravovanie nésho vzfahu s vami
(a takymi d'al$imi clenmi vasej skupiny), ktoré mézu zahfiiaf kontaktovanie vds
ohladne novych alebo inych produktov a sluZieb, ktoré mézeme z Easu na &as
pondknuf.

Budeme:

spracovdval osobné Gdaje iba na zdklade zdokumentovanych pokynov od
vds, vrdtane tych, ktoré sa tykaji prenosov osobnych ddajov do tretej krajiny
alebo medzindrodnej organizdcie, pokial to nevyzaduje Eurépska tnia alebo
vnitrostdtne prdvne predpisy &lenského Stdtu EU, ktorému podlichame. V
takom pripade vds budeme informovat o tejto zdkonnej poziadavke pred
spracovanim, pokial tento zdkon nezakazuje takéto informdcie z délezitych
dévodov verejného zdujmu,

zabezpecovaf, aby sa osoby oprdvnené na spracovanie osobnych Gdajov
zaviazali zachovdvaf ml&anlivost alebo boli viazané primeranou zdkonnou
povinnosfou ml¢anlivosti,

prijaf primerané organizacné a technické opatrenia podla clanku 32
{(bezpecnost spracovania) GDPR,

dodrziavaf podmienky pre zapojenie iného sprostredkovatela uvedeného v

odsekoch 2 a 4 ¢ldnku 28 (sprostredkovatel) GDPR,

4.5.

4.6.

4.7.

4.8.

4.9.

pri zohladneni povahy spracovania, vdm pomézZeme primeranymi
technickymi a organizaénymi opatreniami, pokial' je to mozné, aby ste splnili
svoju povinnosf reagovaf na Ziadosti o uplatnenie prév dotknutej osoby
ustanovené v kapitole Il GDPR,

pomdhat vém pri zabezpecovani dodrZiavania povinnosti podla ¢&lénkov
32 az 36 GDPR pri zohladneni povahy spracovania a informdci, ktoré méme
k dispozicii,

podla vdsho vyberu vymazeme alebo vrdtime vietky osobné ddaje po
ukonéeni poskytovania sluZieb sdvisiacich so spracovanim o vymazme
existujice kdpie, pokial prévo Eurdpskej dnie alebo vnitrodtétne prévo
clenského Stétu EU, ktorému podliehame, nevyzaduje uchovdvanie osobnych
ddajov,

spristupioval  vietky informdcie potrebné na preukdzanie siladu s
povinnosfami stanovenymi v ¢ldnku 28 (sprostredkovatel) GDPR a umozZiiovaf
prispief k auditom, vrdtane inpekcii vykonanych vami alebo inym auditorom
poverenym vami (v kazdom pripade na vade néklady), a

okamZite vés informovaf, & podla ndsho nézoru pokyn porusuje GDPR
alebo iné zdkony na ochranu Gdajov.

Berieme na vedomie, Ze ni¢ v Zmluve nds neoslobodzuje od nasich
vlastnych priamych zodpovednosti a zodpovednosti v rémci GDPR.
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CBRE, s.r.o. STANDARDNE OBCHODNE PODMIENKY PRE OCENOVANIE A VSEOBECNE ZASADY A
PREDPOKLADY - SLOVENSKO

B. Vieobecné zasady a predpoklady prijaté pri priprave ocefovani a sprav
NiZsie uvddzame zoznam vieobecnych zdsad, na zaklade kiorych pripravujeme ocefiovania a spravy a fieto budd uplatiiované, pokial to nie
je $pecificky uvedené v fele spravy inak. Radis vami prediskutujeme konkrétne varidcie, ktoré by uspokoijili vase konkrétne poZiadavky. Tieto
vieobecné zdsady a predpoklady je potrebné preéitaf v sivislosti s nagimi Standardnymi obchodnymi podmienkami pre ocefiovanie (East A)
a Zmluynymi podmienkami.
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10. ZNALECKE STANDARDY RICS

10.1. Vsetky ocenenia sa vykondvaji v silade s poslednou verziou
Znaleckych standardov RICS - Globdlne 3tandardy o Znaleckych
standardov RICS - Profesiondlne standardy 2017 Slovensko, ktoré boli
vydané Krdlovskym insfitdtom diplomovanych znalcov {dalej ,3tandardy
ocefiovania”) o pracujd na nich riadne kvalifikovani znalci, podla
definicie v Standardoch. Ak ocefiovanie uskutodfivje alebo k nemu
prispieva viac ako jeden znalec, zostane v pracovnych dokumentoch
zostaveny zoznam tychto znalcov.

11. Zaklad pre ocefiovanie

11.1. Definicia ,trhovej hodnoty” v $tandardoch ocefiovania je:
“Odhadovand suma, za ktord by mala prebehnif vymena aktiva alebo
pasiva k ddtumu ocenenia medzi ochotnym kupcom o ochotnym
predajcom v skutodnej transakeii po riadnom marketingu, pricom strany
konaji informovane, obozretne a bez nétlaku.”

11.2. Treba poznamenaf, Ze v interpretacnom komentdri k Standardom
ocefiovania sa okrem iného uvddza, Ze ocenenie predpokladd, Ze
prisluiné marketingové obdobie sa uskutoénilo pred ddtumom ocenenia a
Ze sédasnd vymena a dokoncenie predaja sa uskutodnili v ddtum
ocenenia. Nase ocenenia si preto zaloZené na skutodnostiach a
dékazoch dostupnych k détumu ocenenia.

11.3. Upozornili by sme tiez na skutodnost, Ze sme povinni predpokladat,
Ze kupujdci kipi v stlade s realitou sicasného trhu a siasnymi trhovymi
odakdvaniomi, o Ze preddvajici predd nehnutelnost pri trhovych
podmienkach cenu za najlepdiu cenu dosiahnutelnd na volnom trhu po
sprdvnom marketingu, nech je to akdkolvek cena.

11.4. Ocefiovanie predstavuje hodnotu, ktord sa by objavila v hypotetickej
kdpnej zmluve k ddtumu ocenenia. Tdto suma nebola Ziadnym spésobom
upravend o akékolvek néklady na nadobudnutie alebo realizdciu, ani na
zdanenie, ktoré by mohlo vznikndf v pripade likviddcie. Neboli
zohladnené Ziadne medzipodnikové prendijmy alebo dohody, Ziadne
hypotéky, dlhopisy ani iné poplatky. Nebola zohladnené Ziadne
informdcie ohladne dostupnosti alebo inak kapitélovych Stétnych dotdcii
alebo grantov Eurépskeho spolocenstva.

11.5. Definicia ,redlnej hodnoty” v rdmci Medzindrodného $tandardu
finanéného vykaznictva 13 (IFRS 13) je "cena, ktord by bola prijaté na
predaj majetku alebo zaplatend na prevod zdvézku v usporiadanej
transakeii medzi Géastnikmi trhu k détumu merania."

11.6. Vymedzenie pojmu ,redlna hodnota” v rémci #tandardov
finanéného vykaznictva 102 (FRS 102) je "suma, za ktord by sa dal
vymenif majetok, vyrovnat zévézok alebo poskymuty ndstroj vlastného
imania, medzi informovanymi a ochotymi stranami v skutodnej
transakeii."

11.7. Potvrdzujeme, Ze "redlna hodnota" na déely finanéného vykaznictva
podla IFRS 13 a tiez FRS 102 (UK GAAP) je v podstate rovnaky pojem

ako "trhovd hodnota".

11.8. Definicia ,spravodlivej hodnoty” v rdmci Medzindrodnych
$tandardov ocefiovania 2017 je "odhadovand cena za prevod majetku
alebo zdvézku medzi identifikovanymi informovanymi a ochotnymi
stranami, ktoré odrdza prisluiné zdujmy tychto strén." Nie je vhodnym
zékladom hodnoty pre dcely finanéného vykaznictva, priéom sa bezne
pouziva v stidnych sporoch.

11.9. Definicia ,investiénej hodnoty” v $tandardoch ocefiovania je
"hodnota maijetku pre vlastnika alebo buddceho vlastnika pre jednotlivé
investicné alebo prevddzkové ciele". OdréZa okolnosti a finanéné ciele
subjektu, pre ktory sa ocefiovanie vykondva. Rozdiel medzi investiénou
hodnotou aktiva a jeho trhovou hodnotou poskytuje motivéciu kupujicich
alebo preddvajicich vstipif na trh. Ocefiovanie pripravené na zéklade
investicnej hodnoty odzrkadluje vyhody, ktoré podnik ziskal z drzby
majetku, o preto nemusi nutne zahfiaf hypotetickd vymenu. Investiénd
hodnota odréza okolnosti a finanéné ciele subjektu, pre ktory sa
ocefiovanie vykondva. Informovali ste nds, Ze toto poradenstvo o ocenenf
bude pouzité vyluéne na interé Gcely a nebude ozndmené Ziadnej frete
strane. Toto pouZitie vdm poméze urcif cenu, ktort by ste mali akceptovaf
za okolnosti stanovenych v priloZenych Zmluvnych podmienkach. Cheeli
by sme upozomif na skutoénosf, Ze aj ked vdm mdZeme poméct pri
uréovani ceny, ktoré by sme mali prijaf za okolnosti uvedenych v
priloZenom liste, ide v konednom désledku o komerény dsudok, ktory
méze urobif iba predajca. Naiim predpokladom je, Ze pred
predpokladanym marketingovym obdobim bola vykonand vietka ndleZitd
starostlivost  pofrebnd  na  marketingové  Gcely.  Uvddzané = &isla
predpokladaijd, Ze nehnutelnosti sa preddvajd individudine o nie ako
sicast portfdlia. Uvedené ddaje podliehajd do znadnej miery posideniu,
o si musite uvedomif, ak sa na tieto ¢isla spoliehate.

11.10.  Definicia  'synergickej hodnoty' v rdmci Medzindrodnjch
$tandardov ocefiovania 2017 je "vysledkom kombindcie dvoch alebo
viacerych aktiv alebo zdujmov, ktorych kombinovand hodnota je viac ako
sidet jednotlivych hodnét." Ak si synergie k dispozicii iba jednému
konkrétnemu kupujicemu, potom sa synergickd hodnota bude li3if od
trhovej hodnoty, prefoze synergickd hodnota bude odréZaf urcité atribity
maijetku, ktoré maji hodnotu iba pre konkréeho kupujiceho. Pridand
hodnota nad sthrnom prislusnych zdujmov sa Casto oznaduje ako
"manzelskd hodnota".

11.11.  Definicia  ,existujocej CZitkovej hodnoty” v #andardoch
ocefiovania je "odhadovand suma, za ktord by mal majetok vymenif v
defi ocenenia medzi ochotnym kupujicim a ochotnym preddvaijicim v
skutodnej transakeii po riadnom marketingu a kde strany konali vedome,
obozretne a bez ndtlaku, za predpokladu, Ze kupujicemu sa udeluje
volné vlastictvo vietkych Casti majetku poZadovanych pre podnikanie a
neberie do Gvahy potencidlne alternativne pouzitia o akékolvek iné
charakteristiky majetku, ktoré by spésobili, Ze jeho trhovd hodnota by sa
[iSila od tej, ktord je potrebnd na nahradenie zostdvajiceho servisného
potencidlu za najniziie ndklady"

11.12. Hodnoty ndjmu budd pouZité podla potreby pri hodnoteni kapitélove;
hodnoty a nie si nevyhnutne vhodné na iné déely. Nebudi nevyhnutne v
stlade s definiciou "trhového ndjmu" v $tandardoch ocefiovania, kiord
sa zvydajne pouziva na oznadenie sumy, za ktord sa méze volny majetok
prenajaf, alebo za ktord méze byt prenajaty nehnutelny majetok
opéitovne prenaijaty, ked” existujici ndjom skonéi. Trhové ndjomné nie je
vhodnym podkladom pre stanovenie vy3ky ndjomného splatného v rdmci
prehodnotenia ceny za ndjom, kde musia byt pouzité skutocné definicie a
predpoklady v ndjme.

12. POSKYTNUTE INFORMACIE

12.1. Predpokladali sme, Ze v pripade, Ze akékolvek informdcie, ktoré so
relevantné pre nase ocenenie ndm poskytnete vy alebo prostrednictvom
tretej strany, si sprévne a komplexné o méZeme sa na ne bezpecne
spoliehaf pri priprave ndsho ocenenia.

13. INSPEKCIE

13.1. Uskutociiujeme také inspekcie o robime také presetrovania, ktoré s6
podla ndsho ndzoru nevyhnutné na vypracovanie ocenenia, ktoré je
profesiondlne primerané pre svoj Gcel.

14. DOKUMENTACIA A VLASTNICKE PRAVO

14.1. Pokial'to nie je vyslovne nariadené, necitame si prévnu dokumentdciu.
Ked' ndm bude poskytnutd prévna dokumentdcia, zohladnime fakty v nej
uvedené, ale odporidame, aby ste sa nespoliehali na nasu interpretdciu
bez predchddzajiceho overenia u vasich prévnych poradcov.

14.2. Pokial nebudeme informovani o inej skutoénosti, predpokladdme, Ze
neexistujd Ziadne porusenia zdkona a prebiehajice sidne spory v
stvislosti s nehnutelnostou.

14.3. |5o|ei predpokladdme, Ze dokumentdcia bola vystavend dékladne
a Ze pokial o tom nie sme upovedoment, tak neexistuji Ziadne neobvyklé
alebo onerézne obmedzenia, vecné bremend, dohody alebo reZijné
vydavky, ktoré by mohli negativne ovplyvnif prisluiné vlastnicky podiel(y).

14.4. V pripade prendjmu  Nehnutelnosti  budeme predpokladaf, Ze
prenajimatel poskytne akékolvek potrebné sthlasy pre projekt.

14.5. Pokial nebudeme upovedomeni o opaku, predpokladdme, Ze kazdd
nehnutelnost mé riadny na frhu predajny vlasticky fitul o nie je sédasfou
Ziadneho prebiehajiceho sidneho sporu.

15. NAJOMCOVIA

15.1. Pokial ndm to nie je ozndmené, alebo sa v spréve neuvddza inak,
predpokladd sa, Ze:

i.  Na vietky nehnutelnosti sa vzfahujd bezné rezijné vydavky a Ze
ndjomcovia zodpovedajd za vietky opravy, néklady poistenia a platbu
poplatkov a dal3ie bezné rezijné vydavky, bud' priamo alebo
prostrednictvom poplatkov za poskytovanie sluZieb.

ii. Prehodnotenie ceny za ndjom méze byt iba smerom nahor na zéklade
volného trhu a Ze nevzniknd Ziadne pochybnosti ohladne interpretdcie
prehodnotenia ceny za ndjom. Predpokladdme, Ze ani prenajimatel ani
ndjomca nemdzu ukondif ndjom predcasne.

iii. Neexistujd Ziadne vylep3enia ndjomcu, ktoré by vyznamne ovplyvnili né3
posudok na ndjom, ktory by bol ziskany pri revizii alebo obnoventi.

iv. Prézdne ubytovacie priestory mézu byf pridelené vo vietkych pripadoch,
ked' nie si prenajaté lebo sa prenajimaijd za Géelom sluzobného
ubytovania.

v. V prendjmoch neexistuji obmedzenia pre pouzivatelov alebo iné
obmedzujice zdvéizky, ktoré by nepriaznivo ovplyvnili hodnotu.
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16. BONITA ZAVAZKU NAJOMCOV

16.1. Pokial' o tom nie sme vyslovene poziadani, nezaoberdme sa detailne
bonitou zévéizku ndjomcov, ale spoliehame sa na svoje vlasié posiidenie
ich trhového imidzu. Akékolvek komentére ohladne bonity zdvazku by
preto mali byt interpretované v tomto kontexte. |5o|ei predpokladdme, Ze
pokial' nedostaneme ind informdciu, ndjomca je schopny phif svoje
finanéné zévézky z ndjmu a Ze nemd Ziadne nedoplatky na ndjme alebo
inych platbdch alebo Ze neporusil svoj zévézok.

17. MERANIA

17.1. Pokial na to nedostaneme vysloveny pokyn, nevykondvame merania
na mieste, ale vypocitame plochy podia ddajov identifikovanych hranic
nehnutelnosti a prisluiného pldnu.

18. UZEMNY PLAN MESTA A OSTATNE ZAKONNE PREDPISY

18.1. Pokial na to nedostaneme vysloveny pokyn, zvycajne sa
nezaoberdme Ziadosfami o ziskanie informdcif o Gzemnom pldnovani a
dialniciach od prislushého miestneho orgdnu. Predpokladdme, Ze
Nehnutelnosti nie si nepriaznivo ovplyvnené ndvrhmi na dzemné
pldnovanie alebo cesty.

18.2. Nase hodnotenia si pripravované na zdklade predpokladu, ze
priestory sp[ﬁoiﬁ vietky prisluiné zékonné ustanovenia a stavebné zékony
a predpisy a Ze bol vydany platny a aktudlny certifikdt poZiarnej ochrany.

18.3. Taktiez predpokladdme, Ze boli ziskané vietky potrebné povolenia,
licencie a autorizdcie na pouZivanie nehnutelnosti o &innosf v nej
vykondvani a zostand nadalej v plamosti a nepodliehaji Ziadnym
oneréznym podmienkam.

18.4. Pokial' na to nedostaneme vyslovny pokyn, neuskutodiujeme
prehliadky konsfrukcie ani nekontrolujeme casti, ktoré si zakryté,
neodhalené alebo nedostupné o netestujeme ani Ziadne elekirické,

Akékolvek okamzite

vidite/né chyby alebo vec v havarijnom stave zaznamenané pocas nasej

vykurovacie, drendzne alebo iné instaldcie.

indpekcie budd zohladnené, pokial to nebude uvedené inak, v nasom
oceneni, ale neposkymeme ubezpecenie, Ze nehnutelnost je
v bezchybnom stave. Predpokladdme, Ze vitych Eastiach, ktoré neboli
skontrolované, sa neprejavia nijaké zdsadné poruchy, kioré by zmenili
nade ocenenie.

18.5. Predpokladdme, Ze sluzby a vietky pridruZené ovlddacie prvky alebo
softvér si v prevddzkovom stave o bez véd.

19. NEBEZPECNE A ZDRAVIU SKODLIVE MATERIALY

19.1. Pokial' nedostaneme na to vyslovny pokyn, tak neuskutodiujeme
prieskum na zistenie, ¢ budova bola postavend alebo upravend s
pouZiim zdraviu  skodlivych materidlov alebo postupov.  Pokial
nedostaneme informdcie o inej skutoénosti, nase ocenenie predpokladd,
Ze Ziadne také materidly alebo postupy pouzité neboli. Bezné priklady
vyskytu takychto materidlov sd cementovy betén s vysokym obsahom
hlintka, chlorid vdpenaty, azbest a dosky z drevitej viny pouzité ako
permanentné debnenie.

20. PODMIENKY NA MIESTE

20.1. Pokial' na to nedostaneme vyslovny pokyn, tak neuskutodiujeme
prieskum na mieste na uréenie vhodnosti terénnych podmienok a sluzieb,
ani nevykondvame environmentdlne, archeologické alebo geologické
prieskumy.  Pokial' nie sme informovani o opacnej skutoénosti, nase
ocenenie je zaloZené na skutodnosti, Ze tieto aspekty st uspokojivé a tieZ,
Ze na mieste sa nenachddzaji podzemné nerastné alebo iné doly, plynny
metdn alebo iné nebezpecné ldtky. V pripade, Ze Nehnutelnosti majd
potencidl na novi vystavbu, vychddzame z predpokladu, Ze miesto md
nosnii kapacitu vhodni pre odhadovani podobu novej vystavby bez
potreby dodatodnych a ndkladnych zdkladov alebo drendznych
systémov. |5o|ei predpokladdme, Ze za takychto okolnosti nevzniknd
Ziadne mimoriadne ndklady na likviddciu o odstrdnenie akejkolvek
existujicej konstrukcie v rémci danej nehnutelnosti.

20.2. Predpokladdme, Ze bud' neexistuje Ziadne riziko povodni, alebo ak
existuje, Ze st zavedené dostatocné protipovodfiové opatrenia a Ze by sa
mohlo zabezpedit primerané poistenie budov za cenu, ktord by nemala
podstatny vplyv na kapitdlovi hodnotu.

21. KONTAMINACIA ZIVOTNEHO PROSTREDIA

21.1. Pri priprave ndsho ocenenia predpokladdme, Ze nehnutefhost nie je
alebo nebola pouZivand spdsobom, ktory kontaminuje alebo by mohol
kontaminovaf Zivotné prostredie. Pokial' nedostaneme na to vyslovny
pokyn, tak nebudeme skimaf minulé alebo sidasné vyuZivanie bud’
nehnutelnosti alebo prifahlého alebo blizkeho pozemku, aby sme uréili, &i

existuje nejaky potencidl pre kontamindciu z takéhoto vyuZivania a
predpokladdme, Ze taky potencidl tam nie je. Ak sa viak ndsledne ukdze,
Ze takdto kontamindcia na nehnutelnosti alebo prilahlych pozemkoch
existuje, alebo Ze priestory boli alebo st vyuZivané kontaminujicim
spdsobom, mézZe to mat negativny dopad na odhadnutd hodnotu.

21.2. Predpokladdme, Ze na mieste nie si pritomné invazivne druhy, ako je
japonskd kadicka.

22. ZARIADENIE NAPAJANIA VYSOKEHO NAPATIA

22.1. Ak sa nachddza v tesnej blizkosti pozemku zariadenie napdijania
vysokého napdtia, pokial to nebude inak uvedené, nebudeme
zohladRovafd Ziaden pravdepodobny vplyv na predajnost ta hodnotu v
buddcnosti v désledku akejkolvek zmeny vo vnimani verejnosti jeho
vplyvu na zdravie.

23. ZARIADENIA A STROJE, VYBAVENIE A INSTALACIE

23.1. Nase ocenenie zahfiia tie polozky, kforé sa bezne povazuji za
sidasf budovy a tvoria instaldcie prenajimatela, ako napr. kotle,
vykurovacie, svetelné, protipoZiare rozprasovacie a ventilaéné systémy
a vyfahy, ale vo vieobecnosti nezahffiajd stroje, zariadenia a vybavenie
a tie indtaldcie, ktoré sa bezne povazujd za vlastnictvo ndjomeu.

23.2. Ked' sa nehnutelnost ocefiuje ako plne vybaveny prevddzkyschopny
objekt, naSe ocenenie zahfiia indtaldcie o vybavenie potrebné na
generovanie obratu a zisku. Ocefiovanie na investiéné dcely bude
zahfiaf vybavenie a instaldcie prenajimatela, ale nie obchodné
vybavenie a obchodny inventdr, ktory je vo vlastnictve ndjomcu.

24. ZDANENIE

24.1. Pri priprave ocenenia nezohladfujeme Ziaden zdvézok, ktory by
mohol vznikndf v rdmci dane v priimov prdvnickych oséb alebo dane z
kapitdlovych vynosov alebo akejkolvek inej dane z nehnutefnosti, &i uz
existujicej alebo vzniknutej v désledku rozvoja nehnutelhosti alebo jej
predaja. TaktieZ vés 3pecificky upozordujeme na skutodnost, Ze nase
ocenenie nezhfia Ziaden pripadny zdvézok Ghrady DPH. Pokial
nedostaneme na to vyslovny pokyn, nezohladiujeme dostupnost
kapitdlovych zdrojov.

25. VLADNE GRANTY

25.1. Vietky ocenenia si uvddzajd bez dpravy o kapitdlové granty
poskytnuté zo strany vlddy alebo ES, ktoré budd ziskané alebo mézu byt
Ziskané k ddtumu ocenenia.

26. AGREGOVANA HODNOTA

26.1. V pri ocefovani portfélii sa kazdd nehnutelnost ocefiuje samostatne
a nie ako sicast portfélia. Preto sa nevytvdraji ani kladné ani z&dporné
opravné polozky v agregovanej hodnote, ktoré by zohladiovali moznost
predaja celého alebo asti portfélia na trhu naraz.

27. MENA OCENENIA

27.1. Nase ocenenia budid uvedené v prislusnej miestnej mene a budi
reprezentovat nd3 posudok realizovatelhej hodnoty v krajine pévodu.

28. DOVERNOST/ZODPOVEDNOST TRETEJ STRANY

28.1. Nase ocenenia a sprdvy st strikine déverné a uréené strane, ktorej
boli adresované alebo jej profesiondlnym poradcom pre konkrétny G&el,
na ktory sa vzfahujd. Ziadne tretie strany sa nemdzu spoliehaf na nase
ocenenia a sprdvy a nebudeme akceptovaf akikolvek zodpovednost
voci akymkolvek tretim strandm za celd alebo cast ich obsahu bez ndsho
pisomného sthlasu.

28.2. Upozorfisjeme na skutodnosf, Ze Krdlovsky inititét diplomovanych
znalcov ("RICS") méZe preverif ocenenia na bdze dévernosti pre Gcely
postupu RICS a disciplindrnych nariadeni pre zabezpedenie dodrzania
Standardov ocefiovania.

29. UVEREJNOVANIE

29.1. Nasa sprdva alebo akdkolvek zmienka o nej nesmie byt uverejnend
ako celok alebo ciastocne v akomkolvek uverejnenom dokumente,
obezniku alebo stanovisku, publikovanom alebo inym sp&sobom
odhalenom Ustne fretej strane bez ndsho predchddzajice schlasu
ohladne formy alebo kontextu takéhoto publikovania alebo odhalenia.
Prislusny sthlas sa vyZzaduje bez ohladu na to, ¢ sa spomina CBRE
menovite alebo nie alebo &i je sprdva zahmutd do iného dokumentu
alebo nie. Akékolvek takéto schvdlené uverejnenie alebo odkaz na
sprévu nebude povolené, pokial neobsahuje dostatodny sicasny odkaz
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na akykolvek odklon od Cervenei knihy alebo zahrnutie akychkolvek
3pecidinych predpokladov (ak je to vhodné).

30. DAN Z PREVODU POZEMKOV {alebo miestny ekvivalent)

30.1. Nase ocenenia predpokladaiji, Ze dafi z prevodu pozemkov {alebo
miestny ekvivalent) sa bude uplatfiovat v siGasnosti platnej sadzbe.

31. PENZIJNE FONDY

34.1 Potvrdzujeme, Ze ,trhovd hodnota”, termin nahrddzajici ,otvorend trhovi
hodnotu”, vyprodukuje rovnakd sumu ko ,otvorend trhové hodnota”.

32. OBCHODNE VZTAHY

32.1. Budeme zohladfiovaf Aplikadné usmernenie pre postup ocefiovania
RICS (VGPA) 4 pre ocefiovanie obchodnych nehnutelnosti.  Kldcové
zohladnenia podla VPGA 4 st nasledovné:

32.2. Z&kladné vlastnosti nehnutelnosti, ktoré sa beZne preddvajd na
zéklade ich obchodného alebo vychodiskového obchodného potencidily,
spocivaj v tom, Ze sd navrhnuté alebo prispdsobené na 3pecifické
pouzitie a vyslednd nedostatodnd flexibilita zvydajne znamend, Ze
hodnota majetkového podielu je vnitorne prepojend k vynosom, ktoré
maijitel méze generovaf z tohto pouZivania.

32.3. Ocenenie prevddzkovej jednotky zvyéajne zahfiia:

a) legdlny podiel v pozemkoch a budovéch,
b) obchodny inventdr, zvy&ajne obsahujici vietky obchodné instaldcie,
vybavenie, prislusenstvo a zariadenie, a
c) vnimanie obchodného potencidlu trhu spolu s predpokladanou
schopnosfou ziskaf /obnovit existujiice licencie, sthlasy, certifikéty a
povolenia.

32.4. Potencidl obchodovania je budici zisk, ktorého dosiahnutie by mohol
odakdvaf  prisluiny prevédzkovatel  podnikania v priestoroch pri
efektivnom sprdvani (primerane efektivny prevédzkovatel, "REQ") z
uZivania nehnutelnosti. Nezahfiia osobny goodwill, ktory predstavuje
hodnotu zisku vytvoreného nad rdmec ocakdvani trhu, ktory by zanikol pri
predaji nehnutelnosti, spolu s finanénymi faktormi Specifickymi pre
aktudlneho prevédzkovatela podniku.

32.5. Ocenenie nezahfiia spotrebny tovar a obchodné zdsoby a akékolvek
staroZitnosti, vytvarné umenie o hnutelné veci.

32.6. OceRovanie je zalozené na odhade udrzatelnej drovne obchodu
(spravodlivy udrzatelny obrat, ,FMT”) a budicej ziskovosti {spravodlivy
udrzatelny prevddzkovy zisk, ,FMOP”), ktorého dosiahnutie REO
odakdva. FMT predpokladd, Ze nehnutelnosf je riadne vybavend,
opravend a udrZiavand. FMOP je prevddzkovy zisk pred amortizdciou a
finanénymi  ndkladmi  stvisiacimi s nehnutelnosfou a  akymkolvek
ndjomnym v pripade prendjmu.

32.7. OceRovanie zahfia obchodné polozky o zariadenia, ktoré sd
podstatné pre prevddzku prevddzkovej jednotky, ale ktoré si bud'
vlastnené oddelene od pozemkov a budov, alebo st prenajaté.

32.8. Ak sa instalécie, stroje a zariadenia prenajimajd alebo s v rémci
zmluvy, predpokladdme, Ze ndklady na prendjom sa odzrkadluji v
obchodnych ddajoch, ktoré ndm boli dodané, o Ze vietky obchodné
indtaldcie a vybavenie nevyhnutné na prevddzku nehnutelnosti by sa dali
previesf v rdmci predaja budovy a akékolvek sohlasy trefich strdn by boli
Ziskané.

32.9. Pokial' nie je v nalej sprdve uvedené inak, nade ocenenie
predpokladd, Ze nehnutelnosf je pristupnd pre podnikanie a
obchodovanie k ddtumu ocenenia a Ze obchodnd aktivita bude
pokracovat. Ak je nehnutelnost prézdna bud’ ukongenim obchodovania,
alebo ide o novi nehnutefhost, kde neexistuje obchod na prevod
a/alebo neexistuje obchodny inventdr, uplatiujd sa  predpoklady
oceRovania, ktoré budi vymedzené v nasej spréve. Ocefuje sa prézdna
nehnutelnosf so zohladnenim obchodného potencidlu, na ktory sa
vzfahujd tieto predpoklady.

33. PREDPOKLADANE HODNOTY

33.1. Upozorfiujeme vds na vy3$iu mieru neistoty, kford je pravdepodobne
implicing v rdmci predpokladane] hodnoty, ked' podla definicie nie sd k
dispozicii porovnatelné dékazy.

33.2. Osobitné predpoklady tykajice sa vynosov, ndrastu ndjomného,
drokovych sadzieb, zmien ndjmu atd’. budd dohodnuté s vami a uvedené
v hodnotiace] spréve.
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