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27 October 2025 

 

Ref: 2025166 

 

Future X �1�R�Y�p���0�R�G���D�Q�\ s.r.o. 

V parku 2335/20 

148 00 Prague 4 - Chodov 

���W�K�H���³Client �´�� 

 

Dear Sir, 

PROPERTIES: 13 Apartments �± �1�R�Y�p���0�R�G���D�Q�\, Zlochova 2405/10 & 2405/6 & 2405/4, 143 00 Prague 12 - �0�R�G���D�Q�\�����&�]�H�F�K��

Republic. (LV 17136) 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �$���� �=�O�R�F�K�R�Y�D 2405/10, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �$���� �=�O�R�F�K�R�Y�D 2405/10, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´����  

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �$���� �=�O�R�F�K�R�Y�D 2405/10, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 
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�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �%���� �=�O�R�F�K�R�Y�D 2405/6, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �&���� �=�O�R�F�K�R�Y�D 2405/4, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³���������´���� 

�$�S�D�U�W�P�H�Q�W�� ������������ �U�H�V�L�G�H�Q�W�L�D�O�� �G�H�Y�H�O�R�S�P�H�Q�W�� �S�U�R�M�H�F�W�� �1�R�Y�p�� �0�R�G���D�Q�\���� �%�X�L�O�G�L�Q�J�� �&���� �=�O�R�F�K�R�Y�D 2405/4, 143 00 Prague 12 - 

�0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F�����³�$�S�D�U�W�P�H�Q�W�����������´���R�U���³�������� 

���$�O�O���W�R�J�H�W�K�H�U���W�K�H���qProperty �r�� 

In accordance with the Terms of Engagement dated 4 Septemebr 2025, we have made such enquiries as are sufficient to provide 

you with our opinion of value on the bases stated below. Copy of the Terms of Engagement is enclosed at Appendix I.  

We draw your attention to our accompanying report together with the General Assumptions and Conditions upon which our 

valuation has been prepared, details of which are provided at the rear of our report. 

We trust that our report meets your requirements but should you have any queries, please do not hesitate to contact us. 

Yours faithfully 

For and on behalf of Savills CZ s.r.o. 

 

  

 
 
 
 
 
 
 
 
 
Marek Pohl MRICS 
RICS Registered Valuer 
Director 
Head of Valuations CZ & SVK 

 
 
 
 
 
 
 
 
 
Louise Wray MRICS 
RICS Registered Valuer 
Associate 
Valuations CZ & SVK 
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Executive Summary 

Properties: 
Apartments 1526 & 1633 & 1634 & 2421 & 2422 & 2527 & 2528 & 2629 & 2630 & 2634 
& 2735 & 3523 & 3634, within the residential development project �1�R�Y�p�� �0�R�G���D�Q�\, 
Buildings A, B & C (together the �³Property �´�������L�Q�F�O�X�G�L�Q�J���F�H�O�O�D�U�V���D�Qd 20 parking spaces. 

Address: Zlochova 2405/10 & 2405/6 & 2405/4, 143 00 Prague 12 - �0�R�G���D�Q�\�����&�]�H�F�K���5�H�S�X�E�O�L�F 

Report Date: 27 October 2025 

Valuation Date: 15 October 2025 

Valuation Purpose: Annual reporting of the fund.  

Bases of Valuation: Market Value 

Valuation Methodology: Comparable Approach 

Type of Property: Residential 

Areas (sq m): 

Building and 
Apartment 
no.  

Area -
Apartment 
(sqm) 

Area  - 
Balcony / 
Terrace 
(sqm) 

Area - 
Cellar 
(sqm) 

Parking Space 
(units) 

A - 1526 78.60  21.30  4.80 2 underground 
A - 1633 38.40  11.40  4.50 1 underground 
A - 1634 54.40  9.00  4.40 1 underground 
B - 2421 38.40  11.40  4.90 1 underground 
B - 2422 54.40  9.10  5.20 1 underground 
B - 2527 38.40  11.40  4.90 1 underground 
B - 2528 54.40  9.00  5.60 1 underground 
B - 2629 54.00  7.40  5.70 1 underground 
B - 2630 49.50  17.50  4.40 1 underground 
B - 2634 54.40  9.00  5.70 1 underground 
B - 2735 54.00  7.40  5.70 1 underground 
C - 3523 54.00  7.40  4.30 1 underground 
C - 3634 54.60  16.50  4.30 7 underground 

Total 677.50 147.80 64.4 20 
 

Interest Valued: Freehold 
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Market Value: 

Apartment CZK (incl. VAT) 
1526 14,057,000 
1633 7,356,000 
1634 9,483,000 
B421 7,374,000 
2422 9,527,000 
2527 7,374,000 
2528 9,537,000 
2629 9,362,000 
2630 9,386,000 
2634 9,542,000 
2735 9,362,000 
3523 9,299,000 
3634 12,771,000 

Total 124,430,000 
 

Please note the properties have been valued individually and no allowance has been be made, either positive or negative, should 

it form part of a larger disposal.  The total stated will be the aggregate of the individual Market Values.  

The above executive summary is to be used in conjunction with the valuation report to which it forms part and is subject to the 

assumptions, caveats and bases of valuation stated herein and should not be read in isolation.  
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1. INSTRUCTIONS AND BASES OF VALUATION 

1.1. Instructions 

�<�R�X���K�D�Y�H���L�Q�V�W�U�X�F�W�H�G���X�V���W�R���S�U�R�Y�L�G�H���R�X�U���R�S�L�Q�L�R�Q���R�I���Y�D�O�X�H���I�R�U���W�K�H���X�Q�H�Q�F�X�P�E�H�U�H�G���I�U�H�H�K�R�O�G���L�Q�W�H�U�H�V�W�V���L�Q���W�K�H���%�X�L�O�G�L�Q�J���³Nové 

�0�R�G���D�Q�\�´����thirteen apartments listed on cadastral deed number 17136, cadastral area �0�R�G���D�Q�\ ���W�K�H���³�3�U�R�S�H�U�W�\�´�������R�Q��

the basis of Market Value . Each apartment includes a cellar. All apartments include one parking space, with the 

exception of apartment number 1526 which includes two parking spaces and apartment 3634 which includes seven 

underground parking spaces.  

The Property is currently owned by Future X �1�R�Y�p���0�R�G���D�Q�\���V���U���R������V parku 2335/20, Chodov, 14800 Praha 4 (the 

�³�2�Z�Q�H�U�´�������*�D�U�D�J�H���V�S�D�F�H�V���D�U�H���O�L�V�W�H�G���R�Q���D���V�H�S�D�U�D�W�H���F�D�G�D�V�W�U�D�O���H�[�W�U�D�F�W�����/�9������134) 

Unit number 
on LV 171 36 

Building & 
apartment 
number  

Area (sqm)  Terrace 
(sqm)  

Cellar 
(sqm) 

Parking Space 
(unit number 
700/141) 

2405/154 A - 1526 78.60 21.30 4.80 2 underground 
2405/165 A - 1633 38.40 11.40 4.50 1 underground 
2405/166 A - 1634 54.40 9.00 4.40 1 underground 
2405/245 B - 2421 38.40 11.40 4.90 1 underground 
2405/246 B - 2422 54.40 9.10 5.20 1 underground 
2405/255 B - 2527 38.40 11.40 4.90 1 underground 
2405/256 B - 2528 54.40 9.00 5.60 1 underground 
2405/261 B - 2629 54.00 7.40 5.70 1 underground 
2405/262 B - 2630 49.50 17.50 4.40 1 underground 
2405/266 B - 2634 54.40 9.00 5.70 1 underground 
2405/271 B - 2735 54.00 7.40 5.70 1 underground 
2405/351 C - 3523 54.00 7.40 4.30 1 underground 
2405/366  C - 3634 54.60 16.50 4.30 7 underground 

Total  677.50 147.80 64.40 20 

 

 

1.2. General Assumptions and Conditions 

Our valuation has been carried out in line with the General Assumptions and Conditions set out in the relevant section 

towards the rear of this report. 

1.3. Timing 

The valuation date is 15 October 2025. The Property value may change over a relatively short period of time and, as 

such, our valuation may not be valid on any date other than the stated valuation date. 

The date of the valuation report is 27 October 2025. 

1.4. Bases of Value 

In undertaking our valuation, we have adopted the RICS definitions of Market Value and Market Rent, as detailed 

below: 
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The RICS Valuation �± �*�O�R�E�D�O���6�W�D�Q�G�D�U�G�V���H�I�I�H�F�W�L�Y�H���I�U�R�P���������-�D�Q�X�D�U�\���������������W�K�H���³�5�H�G���%�R�R�N�´�����G�H�I�L�Q�H�V���W�K�H���0�D�U�N�H�W���9�D�O�X�H��

(MV) as: 

�µ�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���V�K�R�X�O�G���H�[�F�K�D�Q�J�H���R�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���G�D�W�H���E�H�W�Z�H�H�Q���D���Z�L�O�O�L�Q�J���E�X�\�H�U��

�D�Q�G�� �D�� �Z�L�O�O�L�Q�J�� �V�H�O�O�H�U�� �L�Q�� �D�Q�� �D�U�P�¶�V�� �O�H�Q�J�W�K�� �W�U�D�Q�V�D�F�W�L�R�Q�� �D�I�W�H�U�� �S�U�R�S�H�U�� �P�D�U�N�H�W�L�Q�J�� �D�Q�G�� �Z�K�H�U�H�� �W�K�H�� �S�D�U�W�L�H�V�� �K�D�G�� �H�D�F�K�� �D�F�W�H�G��

knowledgeably, prudently and �Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���¶ 

1.5. Addressee of Valuation 

The addressee of the valuation report is Future X Astrid Garden s.r.o, V parku 2335/20, 148 00 Prague 4 - Chodov. 

1.6. Purpose of Valuation 

We understand that the valuation is required for annual reporting of the fund. 

It is important that the Report is not used out of context or for the purposes for which it was not intended. We shall 

have no responsibility or liability to any party in the event that the Report is used outside of the purposes for which it 

was intended. 

1.7. Market Conditions 

The political and economic environment continues to evolve rapidly, creating a complex and uncertain landscape. 

�3�U�H�V�L�G�H�Q�W�� �7�U�X�P�S�p�V�� �L�Q�W�U�R�G�X�F�W�L�R�Q�� �R�I�� �W�D�U�L�I�I�V�� �K�D�V�� �F�D�X�V�H�G�� �F�R�Q�V�L�G�H�U�D�E�O�H�� �G�L�V�U�X�S�W�L�R�Q�� �W�R���W�K�H�� �J�O�R�E�D�O�� �H�F�R�Q�R�P�\���� �0�R�U�H�R�Y�H�U����

ongoing geopolitical tensions worldwide add to the uncertainty, with the possibility of sudden escalation that could 

significantly affect global trade, economies, and property values.  

It is therefore important to recognise that our valuation has been prepared against the fluid backdrop outlined above. 

Moreover, investor behaviour can change quickly during such periods of volatility.  As such, the conclusions set out 

in this report are only valid at the valuation date and we would recommend that the value of the property is kept under 

�U�H�J�X�O�D�U�� �U�H�Y�L�H�Z���� �� �)�R�U�� �W�K�H�� �D�Y�R�L�G�D�Q�F�H�� �R�I�� �G�R�X�E�W���� �R�X�U�� �Y�D�O�X�D�W�L�R�Q�� �L�V�� �Q�R�W�� �U�H�S�R�U�W�H�G�� �D�V�� �E�H�L�Q�J���V�X�E�M�H�F�W�� �W�R�� �o�P�D�W�H�U�L�D�O�� �Y�D�O�X�D�W�L�R�Q��

�X�Q�F�H�U�W�D�L�Q�W�\�p���D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���5�,�&�6���9�D�O�X�Dtion �t Global Standards. 

1.8. Conflicts of Interest 

We confirm that we have undertaken the valuation acting as External Valuers as defined within the Red Book and that 

we have sufficient knowledge, skills and understanding to undertake the valuation competently. In accordance with 

the RICS professional statement on Conflicts of Interest (1st Edition,  March 2017), we are required by our 

professional body, the Royal Institution of Chartered Surveyors, to inform you of certain matters that could be 

perceived as a conflict prior to confirm our valuation appointment. 

We confirm that Savills CZ has previously valued the property in January 2025, for the same client for the purpose of 

internal decision making purposes. Savills CZ have had no other involvement with the property and there are no other 

factors that could limit our ability to provide an impartial and independent valuation. Accordingly, we are reporting on 

an objective and unbiased basis. 
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We confirm that we have undertaken the valuation acting as External Valuers as defined within the Red Book and 

that we have sufficient knowledge, skills and understanding to undertake the valuation competently. 

 

1.9. Valuer Details and Inspection 

The due diligence enquiries referred to below were undertaken by Louise Wray MRICS and Mr. Marek Pohl MRICS. 

The valuation has also been reviewed by Mr. Marek Pohl MRICS. 

Mr. Marek Pohl apart from possessing MRICS qualification is also RICS Registered Valuers. Furthermore, in 

accordance with the Red Book, we confirm that the aforementioned individuals have sufficient current local, national 

and international (as appropriate) knowledge of the particular market and the skills and understanding to undertake 

the valuation competently. 

The Property was inspected internally and externally by Louise Wray MRICS on 15 October 2025. We inspected the 

property, both externally and internally, but limited to those areas that were easily accessible or visible. Residential 

units were inspected together with common areas and garage areas. We did not inspect technology areas, cellars or 

apartment number B528. 

1.10. Extent of Due Diligence Enquiries and Information Sources 

The extent of the due diligence enquiries we have undertaken and the sources of the information we have relied upon 

for the purpose of our valuation are stated in the relevant sections of our report below. 

Where reports and other information have been provided, we summarise the relevant details in this valuation report. 

We do not accept responsibility for any errors or omissions in the information and documentation provided to us, nor 

for any consequences that may flow from such errors and omissions. 

1.11. Liability Cap 

Savills CZ s.r.o. warrants that it currently has and will continue to maintain professional indemnity insurance (Savills 

Plc and their Subsidiary Companies). 

Our maximum liability for this valuation is limited to the lower of:  

(a) 10% of the Value of the Property stated in our Report; and  

(b) CZK 1,000,000  

(c) 10 times Savills´ fee. 

Where our report is to be relied upon by more than one party, the liability cap is an aggregate figure, regardless of 

the number of parties to whom reliance is extended. 
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Nothing shall exclude or limit our liability for death or personal injury caused by our negligence or for any other liability 

that cannot be excluded by law 

1.12. Compliance 

The report has been prepared in accordance with the RICS Valuation �± Global Standards (incorporating the IVSC 

�,�Q�W�H�U�Q�D�W�L�R�Q�D�O�� �9�D�O�X�D�W�L�R�Q�� �6�W�D�Q�G�D�U�G�V���� �H�I�I�H�F�W�L�Y�H�� �I�U�R�P�� ������ �-�D�Q�X�D�U�\�� ���������� ���W�K�H�� �³�5�H�G�� �%�R�R�N�´������ �� �:�H�� �K�D�Y�H�� �D�O�V�R�� �K�D�G�� �V�S�H�F�L�I�L�F��

regard to the requirements of VPGA 2 Valuation of interests for secured lending. 

1.13. Verification 

This report contains many assumptions, some of a general and some of a specific nature. Our valuation is based upon 

certain information supplied to us by others. Some information we consider material may not have been provided to 

us. All of these matters are referred to in the relevant sections of this report. 

We recommend that you satisfy yourself on all these points, either by verification of individual points or by judgement 

of the relevance of each particular point in the context of the purpose of our valuation. Our valuation should not be 

relied upon pending this verification process. 

1.14. Confidentiality and Responsibility 

In accordance with the recommendations of RICS, we would state that this report is provided solely for the purposes 

of the Addressee stated above. It is confidential to and for the use only of the party to whom it is addressed, and no 

responsibility is accepted to any third party for the whole or any part of its contents. Any such parties rely upon this 

report at their own risk. Neither the whole nor any part of this report or any referenc e to it may be included now, or at 

any time in the future, in any published document, circular or statement, nor published, referred to or used in any way 

without our written approval of the form and context in which it may appear. 

1.15. Currency & Exchange Rate 

This valuation is expressed in Czech Koruna (CZK).  
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2. THE PROPERTY LOCATION AND DESCRIPTION 

2.1. Location 

2.1.1. Macro Location 

The Property is situated in Prague, the capital of the Czech Republic. Czech Republic lies in the Central Europe 

bordering Germany to the west, Austria to the south-west, Poland to the north-east and Slovakia to the east. The 

Czech Republic has 10.57 milli�R�Q���L�Q�K�D�E�L�W�D�Q�W�V�����3�U�D�J�X�H���L�V���W�K�H���P�R�V�W���L�P�S�R�U�W�D�Q�W���E�X�V�L�Q�H�V�V���K�X�E���L�Q���W�K�H���F�R�X�Q�W�U�\���D�Q�G���3�U�D�J�X�H�¶�V��

economy accounts for one quarter of the Czech GDP. Prague is the sixth richest region in the EU based on GDP per 

capita in PPS which reaches more than 178% of the EU average. While the Czech Republic has the lowest 

unemployment rate in the EU, Prague has the lowest unemployment rate in the country being close to 2%. 

Prague is the main transport hub in the Czech Republic and an important crossroads in the Central Europe. It has 

extensive transport infrastructure. The Prague railway junction is the centre of both long and suburban passenger 

transport. Large freight stat�L�R�Q�V���D�U�H���L�Q���G�H�F�O�L�Q�H�����E�X�W���8�K���L�Q���Y�H�V���K�D�V���W�K�H���O�D�U�J�H�V�W���F�R�Q�W�D�L�Q�H�U���G�X�P�S���L�Q���W�K�H���&�H�Q�W�U�D�O���(�X�U�R�S�H����

Václav Havel International Airport (originally Prague-�5�X�]�\�Q�������L�V���W�K�H���P�D�L�Q���D�L�U�S�R�U�W���L�Q���3�U�D�J�X�H���D�Q�G���F�D�U�U�L�H�G 16.4 million 

passengers in 2024. 

�7�K�H���P�D�L�Q���K�L�J�K�Z�D�\�V���X�V�H�G���D�O�V�R���I�R�U���V�X�E�X�U�E�D�Q���W�U�D�Q�V�S�R�U�W���D�U�H���W�K�H���'�������%�U�Q�R�����2�V�W�U�D�Y�D�������'�������3�O�]�H���������'�������Ò�V�W�t���Q�D�G���/�D�E�H�P����

and D11 (Hradec Králové). The Prague Ring Road and the City Circuit are gradually being built. The car traffic in the 

centre and in the adjacent neighbourhoods is regulated mainly by the system of paid parking zones, especially at the 

border stations of the metro where parking lots P+R (parking and ride) are located.. 

 

Source: www.mapy.cz 

2.1.2. Micro Location 
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�1�R�Y�p���0�R�G���D�Q�\ �L�V���D���P�R�G�H�U�Q���U�H�V�L�G�H�Q�W�L�D�O���G�H�Y�H�O�R�S�P�H�Q�W���L�Q���W�K�H���0�R�G���D�Q�\���S�D�U�W���R�I���3�U�D�J�X�H�����P�X�Q�L�F�L�S�D�O���G�L�V�W�U�L�F�W���3�U�D�J�X�H������������

specifically located on Zlochova street.   

�0�R�G���D�Q�\���L�V���D���F�D�G�D�V�W�U�D�O���V�X�E�X�U�E���D�U�H�D���L�Q���3�U�D�J�X�H�����O�\�L�Q�J��approximately 8km south of the city centre on the right bank of 

the Vltava. The suburb is  a popular residential location due to several recreational features including �0�R�G���D�Q�V�N�i��

rokle, �D�� �S�U�R�W�H�F�W�H�G���Q�D�W�X�U�H�� �U�H�V�H�U�Y�H�� �F�R�Y�H�U�L�Q�J���S�D�U�W�V�� �R�I�� �0�R�G���D�Q�\���� �/�L�E�X�ã���� �&�K�R�O�X�S�L�F�H and several cycling/walking routes 

along the banks of the Vltava. The area also benefits from easy transport connections to the city centre, accessible 

in approx. 30 minutes.  

Surrounding areas are mainly in residential use, comprising both houses and new develop projects such as the 

subject property. Skanska are currently developing a large scale residential project along the banks of the Vltava 

which is currently in the second phase of construction. The �0�R�G���D�Q�V�N�ê���&�X�N�U�R�Y�D�U�����6�X�J�D�U���)�D�F�W�R�U�\���U�H�G�H�Y�H�O�R�S�P�H�Q�W�������L�V��

a former sugar refinery site is being redeveloped into a mixed�æuse residential district. 

Shopping & amenities are present in the area including �2�&���0�R�G���D�Q�\�����2�&���9�O�W�D�Y�D�� local shops, libraries and school. . 

The map below shows the micro location of the property 

 
Source: www.mapy.cz 
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Source: www.mapy.cz 

2.1.3. Accessibility 

�1�R�Y�p���0�R�G���D�Q�\���E�H�Q�H�I�L�W�V���I�U�R�P���J�R�R�G���F�R�Q�Q�H�F�W�L�R�Q�V���E�\���S�X�E�O�L�F���W�U�D�Q�V�S�R�U�W����including bus ad tram routes. There is a bus stop 

�Z�L�W�K�L�Q���������P�����F�R�Q�Q�H�F�W�L�Q�J���W�R���W�K�H���W�U�D�P���O�L�Q�H���L�Q���R�Q�H���V�W�R�S�����7�K�H���W�U�D�P���O�L�Q�H���H�[�W�H�Q�V�L�R�Q���I�U�R�P���0�R�G���D�Q�\���W�R���/�L�E�X�ã�����W�U�D�P�����������Z�D�V��

�F�R�P�S�O�H�W�H�G���0�D�\�������������D�G�G�L�Q�J���V�W�R�S�V���V�X�F�K���D�V���+�D�V�L�þ�V�N�i���V�W�D�Q�L�F�H���0�R�G���D�Q�\�����2�E�V�H�U�Y�D�W�R�����/�L�E�X�ã�����6�t�G�O�L�ã�W�����/�L�E�X�ã�����1�X�P�E�H�U��������

connects directly to the city centre and all three metro lines within Prague. Train station �3�U�D�K�D���0�R�G���D�Q�\���]�D�V�W�i�Y�N�D on 

�W�K�H���ý�'���Q�H�W�Z�R�U�N is in close proximity to the subject site. 

Car access is via �.�R�P�R���D�Q�V�N�i�×���� �D�� �V�L�J�Q�L�I�L�F�D�Q�W�� �X�U�E�D�Q�æarterial route providing good access toward Prague�¶s centre 

located approximately 10km northbound. �.�R�P�R���D�Q�V�N�i�� �L�V�� �F�O�R�V�H�O�\�� �F�R�Q�Q�H�F�W�H�G�� �W�R�� �W�K�H�� �V�R�X�W�K�H�U�Q�� �V�H�F�W�L�R�Q�� �R�I�� �W�K�H��

�3�U�D�å�V�N�ê�×�R�N�U�X�K�� ���3�U�D�J�X�H�� �5�L�Q�J���5�R�D�G������ �H�Q�D�E�O�L�Q�J car access to the major arterial and motorway system of the Czech 

Republic and beyond, offering efficient access not only to the wider regions of the Czech Republic and international 

routes (for example towards Vienna, Bratislava or Berlin via the national motorway network) 

Accessibility of the Property in more detail is shown on the map below (by car 10/20/35 min): 
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Source: Savills 

2.1.4. Location Comment 

The property is located within driving distance from the city centre and benefits from good public transport 

connections. The subject property is very well positioned when considering its residential use, with the area seeing 

increased large scale residential redevelopment in recent years. The area is popular with families due to its many 

green areas and recreational possibilities, together with civic amenities including shops and schools.  
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2.2. Property Description 

2.2.1. The Main Characteristics of the Property 

The Apartments have identical technical specifications. Each Apartment has a large /terrace, cellar and two parking 

spaces.  

 

 

 

 

 

 

 

 

Project description 

�7�K�H���1�R�Y�p���0�R�G���D�Q�\ residential development project is represented by four apartment houses and one stand-alone 

retail unit. All buildings were completed in October 2023. The project contains 154 apartments in total distributed as 

follows: 49 apartments in Building A, 49 apartments in Building B, 37 apartments in Building C and 19 apartments in 

Building D. The project comprises some 11,800 sq m of gross floor area. Building A is located the closest to 

�.�R�P�R���D�Q�V�N�i���6�W�U�H�H�W. Building E represents a single storey retail unit with a gross floor area around 100 sq m.  

The project houses studio units, 1 bedroom, 2 bedroom and 3 bedroom apartments. 9% of the apartments are studios 

(1+ kitchen corner), 62% of the apartments are 1 bed (2+kk), 26% of the apartments are 2 bed (3+kk) and 3% of the 

apartments are 3 bedroom (4+kk). As the land gradient of the project �L�Q�F�U�H�D�V�H�V���I�U�R�P���W�K�H���H�D�V�W�����F�O�R�V�H�U���W�R���.�R�P�R���D�Q�V�N�i��

Street) to the west, the number of above ground floors varies. Building A and B both have nine above ground floors, 

Building C has seven above ground floors and Building D has four above ground floors. All apartments within the 

project benefit from at least one balcony except for apartments on the lower level which feature gardens instead of 

balconies.  

Underground parking area is accessible from Zlochova Street and is common to all apartment houses. Nevertheless, 

each of the apartment houses have a dedicated number of parking spaces and cellars proportionately to the number 

of apartments within each apartment house. The project comprises 208 car parking spaces in total, out of which 180 

are represented by underground car parking spaces and 28 are surface car parking spaces. Two charging stations 

for electric cars are installed as part of the surface parking area. Each apartment house benefits from one elevator 

providing access to all floors. A �F�K�L�O�G�U�H�Q�¶�V���S�O�D�\�J�U�R�X�Q�G, with an area of 273 sq m, was developed as part of the project 

Apartment Layout  Floor  Area 
Apartment 

Balcony or 
Terrace 

Area Cellar Parking Space 

    sq m sq m sq m units 
A - 1526 3+kk 5 78.60 21.30 4.80 2 underground 
A - 1633 1+kk 6 38.40 11.40 4.50 1 underground 
A - 1634 2+kk 6 54.40 9.00 4.40 1 underground 
B - 2421 1+kk 4 38.40 11.40 4.90 1 underground 
B - 2422 2+kk 4 54.40 9.10 5.20 1 underground 
B - 2527 1+kk 5 38.40 11.40 4.90 1 underground 
B - 2528 2+kk 5 54.40 9.00 5.60 1 underground 
B - 2629 2+kk 6 54.00 7.40 5.70 1 underground 
B - 2630 2+kk 6 49.50 17.50 4.40 1 underground 
B - 2634 2+kk 6 54.40 9.00 5.70 1 underground 
B - 2735 2+kk 7 54.00 7.40 5.70 1 underground 
C - 3523 2+kk 5 54.00 7.40 4.30 1 underground 
C - 3634 2+kk 6 54.60 16.50 4.30 7 underground 

Total   677.50 147.80 64.40 20 
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between Buildings B and C. 

 

The Apartments 

The subject of the valuation comprises thirteen apartments located within buildings A, B and C: 

- Three are studio apartments (1+kk), all with an area of 38.40sqm. 

- Nine are 1 bedroom (2+kk) units with an average area of approximately 54.00sqm 

- One is a 2 bedroom unit (3+kk) with an area of 78.60sqm. 

All apartments include a cellar of between 4.30 sqm and 5.70 sqm. 

All apartments include at least one parking space with the exception of two apartments: Apartment 1526 (a two 

bedroom unit) includes 2 parking spaces. However, unit 3634 (1 bedroom) includes seven spaces. It is very non-

standard for one such sized unit to have so many parking spaces available. It should be noted that the Valuer 

considers it highly unlikely the apartment would be sold (or rented) together with the seven spaces. The likelihood in 

the event of a sale of the premises is the apartment would be sold with 1-2 parking spaces and the remaining parking 

spaces will be sold separately to other individual purchasers. Equally the apartment may be leased along with 1- 

space; however the remaining spaces would be leased to third parties seeking a parking space in the locality. These 

facts do not negatively impact the capital value or rental value of the apartment or parking units, however it should 

be expected that the sale/leasing of the excess parking spaces will require a longer marketing period. 

General specification: 

�‡���7�K�H��Load-bearing system 

- foundations: reinforced concrete slab and piles, 

- Basement: reinforced concrete walls and columns, 

- Perimeter and internal load-bearing walls: reinforced concrete or masonry. 

�‡���(�O�H�Y�D�W�R�U�V���± one elevator per apartment house. 

�‡��Entrance doors: double glazed with intercom system and electric door lock 

�‡��Floor surfaces in common areas: paved or concrete 

�‡���'�R�R�U�V:  

- Basement: concrete with a modified surface.  

- Garage: sectional, electric motor drive with remote control.  

- Corridors and technical rooms: full smooth, steel or honeycomb, fire resistance 

Apartment specification: 
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All apartments comprise identical technical specifications, including a modern bathroom with bathtub. All apartments 

include a fitted kitchen complete with appliances and built-in wardrobes (in ownership of the client) 

�‡���)�O�R�R�U�V 

o Living rooms, kitchenettes, bedrooms, entrance halls and corridors: Laminate wooden flooring 

o Bathrooms, toilets, and technical rooms: ceramic tiles, 

o Terraces: terrace ceramic tiles 

�‡�:�D�O�O���V�X�U�I�D�F�H�V 

o Bathrooms and toilets: ceramic tiles with height up to 2.40m, 

o Double painting, white colour. 

�‡���'�R�R�U�V 

o Entrance doors: solid, dimension 210 cm, fireproof, security Class 3, security lock, 

o Interior doors: rebated full door wing, height 210 cm, white colour, panel frame 

�‡�� �:�L�Q�G�R�Z�V - plastic, anthracite colour from the exterior, white from the interior, insulating triple glazing, safety glass 

glazing for ground-floor apartments 

�‡���%�D�W�K�U�R�R�P�V�¶���I�X�U�Q�L�V�K�L�Q�J�V 

o Sink wall-mounted, ceramic, chrome siphon, chrome faucet 

o Enamel bathtub with wall mounted shower head 

o WC wall-hung, ceramic 

�‡���/�L�J�K�W�L�Q�J 

o Bathrooms and toilets: installed spotlights 

o Terraces: LED lighting on the wall. 

�‡���(�O�H�F�W�U�L�F�L�W�\���± weak current 

o Intercom system, connected to house system, 

o Optical cable terminated in the apartment switchboard, 

o Data sockets in each living room and bedrooms,  
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o TV connection in each living room and bedrooms. 

o Smoke detectors installed in ceilings. 

�‡���+�H�D�W�L�Q�J 

o Hot water heating, central gas boiler located in the basement, 

o Steel plate radiators, 

o Ladder-type heating element in the bathrooms, 

o Thermostatic heads for each heating element. 

�‡���9�H�Q�W�L�O�D�W�L�R�Q���V�\�V�W�H�P���± ventilator fans in bathrooms/toilets 

Photographs of the inspected apartments are attached in Appendix II to this report. 

 

2.2.2. Property Condition 

Our instruction does not extend to providing building or technical surveys and we are therefore unable to comment 

regarding the structural condition of the Property. From our visual inspection we note that the Property is generally in 

a good condition. Nevertheless, we would advise any parties considering an interest in the Property to obtain 

independent specialist advice regarding soil, structural and technical aspects of the Property and to ensure that the 

Property follows relevant regulations, as we are not able to provide qualified advice or guarantees in this regard. 

2.2.3. Deleterious Materials 

We are unaware of any deleterious materials used in the construction of the Property and have undertaken a valuation 

based on this assumption. 

2.2.4. Building Services 

We understand that the Property has all main services such as electricity, water and sewage, heat and 

telecommunications from the municipal mains although we have made no specific enquires of the statutory 

authorities.. 

2.2.5. Energy Performance �± Energy Performance Certificate (PENB)  

The requirements concerning the energy efficiency of buildings in the Czech Republic is regulated by Act No. 

406/2000 Coll., on Energy Management, as amended, and by its implementing regulations. 

  

�&�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���U�H�T�X�L�U�H�P�H�Q�W�V���L�V���S�U�R�Y�H�G���E�\���W�K�H���U�H�O�H�Y�D�Q�W���E�X�L�O�G�L�Q�J�¶�V���(�Q�H�U�J�\���3�H�U�I�R�U�P�D�Q�F�H���&�H�U�W�L�I�L�F�D�W�H�����(�3�&�������L�Q��

Czech, PENB- �S�U�$�N�D�]���H�Q�H�U�J�H�W�L�F�N�p���Q�i�U�R�þ�Q�R�V�W�L���E�X�G�R�Y�\�������Z�K�L�F�K���L�V���Y�D�O�L�G���I�R�U���������\�H�D�U�V���I�U�R�P���L�V�V�X�D�Q�F�H���R�U���X�Q�W�L�O���D���P�D�M�R�U��

change to the building occurs.  
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All buildings are classified based on their energy performance on a sliding scale from A to G, with A being the most 

efficient. 

 

Since January 2022, all newly constructed buildings in the Czech Republic must meet at least energy class B, 

which means they are considered nearly zero-energy buildings (nZEB II) 

 

Regarding existing buildings, an EPC (no requirements on a minimum level) must be obtained when: 

 

�x When selling a property or part of it - this includes the sale of apartment units. 

�x When renting a property or part of it - for example, when renting apartments or office spaces. 

�x When making a major change to a completed building - if the change affects more than 25% of the total 

area of the building envelope. 

�x For buildings with a total energy-related area greater than 250 m², if these buildings are used by a public 

authority. 

 

There are some exceptions for which an EPC is not required, such as for buildings with a total heated area less 

than 50 m², or for buildings under heritage protection. 

 

�:�H���K�D�Y�H���Q�R�W���E�H�H�Q���S�U�R�Y�L�G�H�G���Z�L�W�K���W�K�H���(�Q�H�U�J�\���3�H�U�I�R�U�P�D�Q�F�H���&�H�U�W�L�I�L�F�D�W�H�����L�Q���&�]�H�F�K�����S�U�$�N�D�]���H�Q�H�U�J�H�W�L�F�N�p���Q�i�U�R�þ�Q�R�V�W�L��

budovy) According to these documents, the Buildings A, B and C within the Novy Mpdrany residential development 

�S�U�R�M�H�F�W���D�U�H���H�Y�D�O�X�D�W�H�G���D�V���Y�H�U�\���H�I�I�L�F�L�H�Q�W�����(�Q�H�U�J�\���3�H�U�I�R�U�P�D�Q�F�H���³�%�´) 
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2.3. Cadastral Information 

2.3.1. Subject of Valuation 

The valuation concerns thirteen apartments within the residential development project Novy Modrany. The subject of 

the valuation are the apartments with cellars and parking spaces, which are set out below: 

The Apartment 1526 represents the apartment no. 2405/154, as identified in the cadastral deed no. 171 36, cadastral 

area �0�R�G���D�Q�\����The Apartment, with an area of 78.60 sq m includes the right to exclusively use two balconies of the 

total area 21.30 sq m. Furthermore, the Apartment benefits from a cellar (no. 23) of an area 4.80 sq m and two 

underground parking spaces (no. 134 and 135), all representing a share on the unit no. 2405/600, as identified in the 

cadastral deed �Q�R�������������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\. 

The Apartment 1633 represents the apartment no. 2405/165, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��38.40 sq m includes the right to exclusively use a balcony of the total 

area 11.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 9) of an area 4.50 sq m and one underground 

parking spaces (no. 163), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 1634 represents the apartment no. 2405/166, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��54.40 sq m includes the right to exclusively use a balcony of the total 

area 9.00 sq m. Furthermore, the Apartment benefits from a cellar (no. 6) of an area 4.40 sq m and one underground 

parking spaces (no. 149), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2421 represents the apartment no. 2405/245, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I���������������V�T���P���L�Q�F�O�X�G�H�V���W�K�H���U�L�J�K�W���W�R���H�[�F�O�X�V�L�Y�H�O�\���X�V�H���D���E�D�O�F�R�Q�\���R�I���W�K�H���W�R�W�D�O��

area 11.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 39) of an area 4.90 sq m and one 

underground parking spaces (no. 169), both representing a share on the unit no. 2405/600, as identified in the 

�F�D�G�D�V�W�U�D�O���G�H�H�G���Q�R�������������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2422 represents the apartment no. 2405/246, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I���������������V�T���P���L�Q�F�O�X�G�H�V���W�K�H���U�L�J�K�W���W�R���H�[�F�O�X�V�L�Y�H�O�\���X�V�H���D���E�D�O�F�R�Q�\���R�I���W�K�H���W�R�W�D�O��

area 9.10 sq m. Furthermore, the Apartment benefits from a cellar (no. 43) of an area 5.20 sq m and one underground 

parking spaces (no. 127), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2527 represents the apartment no. 2405/255, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I���������������V�T���P���L�Q�F�O�X�G�H�V���W�K�H���U�L�J�K�W���W�R���H�[�F�O�X�V�L�Y�H�O�\���X�V�H���D���E�D�O�F�R�Q�\���R�I���W�K�H���W�R�W�D�O��

area 11.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 44) of an area 4.90 sq m and one 

underground parking spaces (no. 128), both representing a share on the unit no. 2405/600, as identified in the 

�F�D�G�D�V�W�U�D�O���G�H�H�G���Q�R�������������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2528 represents the apartment no. 2405/256, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I���������������V�T���P���L�Q�F�O�X�G�H�V���W�K�H���U�L�J�K�W���W�R���H�[�F�O�X�V�L�Y�H�O�\���X�V�H���D���E�D�O�F�R�Q�\���R�I���W�K�H���W�R�W�D�O��
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area 9.00 sq m. Furthermore, the Apartment benefits from a cellar (no. 54) of an area 5.60 sq m and one underground 

parking spaces (no. 171), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2629 represents the apartment no. 2405/261, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��������00 sq m includes the right to exclusively use a balcony of the total 

area 7.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 37) of an area 5.70 sq m and one underground 

parking spaces (no. 173), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2630 represents the apartment no. 2405/262, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��49.50 sq m includes the right to exclusively use two balconies of the 

total area 17.50sq m. Furthermore, the Apartment benefits from a cellar (no. 52) of an area 4.40 sq m and one 

underground parking spaces (no. 168), both representing a share on the unit no. 2405/600, as identified in the 

�F�D�G�D�V�W�U�D�O���G�H�H�G���Q�R�������������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\. 

The Apartment 2634 represents the apartment no. 2405/266, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I���������������V�T���P���L�Q�F�O�X�G�H�V���W�K�H���U�L�J�K�W���W�R���H�[�F�O�X�V�L�Y�H�O�\���X�V�H���D���E�D�O�F�R�Q�\���R�I���W�K�H���W�R�W�D�O��

area 9.00 sq m. Furthermore, the Apartment benefits from a cellar (no. 36) of an area 5.70 sq m and one underground 

parking spaces (no. 174), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 2735 represents the apartment no. 2405/271, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��������00 sq m includes the right to exclusively use a balcony of the total 

area 7.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 35) of an area 5.70 sq m and one underground 

parking spaces (no. 175), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\�� 

The Apartment 3523 represents the apartment no. 2405/351, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��������00 sq m includes the right to exclusively use a balcony of the total 

area 7.40 sq m. Furthermore, the Apartment benefits from a cellar (no. 70) of an area 4.30 sq m and one underground 

parking spaces (no. 77), both representing a share on the unit no. 2405/600, as identified in the cadastral deed no. 

���������������F�D�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\ 

The Apartment 3634 represents the apartment no. 2405/366, as identified in the cadastral deed no. 17136, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����7�K�H���$�S�D�U�W�P�H�Q�W�����Z�L�W�K���D�Q���D�U�H�D���R�I��������60 sq m includes the right to exclusively use two balconies with a 

total area of 16.50 sq m. Furthermore, the Apartment benefits from a cellar (no. 71) of an area 4.30 sq m and seven 

underground parking spaces ((no. 59, 60, 61, 62, 76, 80 and 84), both representing a share on the unit no. 2405/600, 

as identified in the cadastral deed no. 17134, ca�G�D�V�W�U�D�O���D�U�H�D���0�R�G���D�Q�\. 

A copy of the Cadastral Extracts with Cadastral Maps is attached in Appendix III  to this report. 

2.3.2. Registered Owner 

The Apartments including cellars and parking spaces and appropriate shares on the land plots and common areas 
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are owned by Future X �1�R�Y�p���0�R�G���D�Q�\ s.r.o., V parku 2335/20, 148 00 Prague 4 �± Chodov. 

2.3.3. Access 

�3�H�G�H�V�W�U�L�D�Q�� �D�V�� �Z�H�O�O�� �D�V�� �X�Q�G�H�U�J�U�R�X�Q�G�� �S�D�U�N�L�Q�J�� �D�F�F�H�V�V�H�V�� �W�R�� �W�K�H���1�R�Y�p�� �0�R�G���D�Q�\�� �U�H�V�L�G�H�Q�W�L�D�O development project are 

provided from the public land plots. Access to the Apartments is secured through the land plot no. 3329/9, cadastral 

�D�U�H�D���0�R�G���D�Q�\�����R�Q���Z�K�L�F�K���W�K�H���&�O�L�H�Q�W���K�D�V���D proportionate share. 

�7�Z�R�� �O�D�Q�G�� �S�O�R�W�V�� �I�R�U�P�L�Q�J�� �S�D�U�W�� �R�I�� �=�O�R�F�K�R�Y�D�� �6�W�U�H�H�W���� �I�R�U�P�L�Q�J�� �W�K�H�� �P�D�L�Q�� �D�F�F�H�V�V�� �U�R�D�G�� �W�R�� �W�K�H�� �1�R�Y�p�� �0�R�G���D�Q�\ residential 

development project, are in an ownership of the third parties �± please refer to the land plot no. 3327/4 (cadastral deed 

no. 7333) �R�I���Z�K�L�F�K���W�K�H���R�Z�Q�H�U�V�K�L�S���L�Q���K�H�O�G���������������E�\���F�R�P�S�D�Q�L�H�V���µ�1�D���.�U�i�O�R�Y�F�H���D���V���¶���D�Q�G���µ�=�G�D�U�X���D���V���¶�� and land plot no. 

3327/17 (cadastral deed no. 11818) �Z�K�L�F�K���L�V���K�H�O�G���X�Q�G�H�U���W�K�H���R�Z�Q�H�U�V�K�L�S���R�I���µ��Skanska Residential a.s.�¶�����$�V���W�K�H���D�F�F�H�V�V 

across these third party owned plots from public land is open and without barrier, and the Valuer has not been 

informed on any restrictions on access to the subject property, it is assumed in this report that rights to free and 

unfettered access to the subject property are secured in rem and this third party ownership present no risk or negative 

�L�P�S�D�F�W���R�Q���Y�D�O�X�H�����7�K�L�V���D�V�V�X�P�S�W�L�R�Q���V�K�R�X�O�G���E�H���F�R�Q�I�L�U�P�H�G���E�\���W�K�H���&�O�L�H�Q�W�¶�V���O�H�J�D�O���D�G�Y�L�V�R�U�� 

2.3.4. Heritage Protection 

According to the Cadastral Register, the land plots are not situated in a protected area.  

2.3.5. Easements 

According to the Cadastral Extract, an easement exists providing for the right of passage and transit (walking and 

driving) for the benefit of multiple surrounding properties as listed in the agreement and cadastral extract. A second 

easement exists provision and placement of engineering networks for an indefinite period. 

2.3.6. Right of Liens 

According to the cadastral extract obtained, deed no. 17136, the Properties are encumbered by the following Liens: 

Receivables arising from Mortgage Loan Agreement No. 790/2025/0009 in the amount of CZK 40,000,000 with 

accessories receivables up to CZK 70,000,000 specified in Article I, paragraph 2, which may arise no later than 

December 31, 2033 for the benefit of UniCredit Bank Czech Republic and Slovakia, a.s., �ä�H�O�H�W�D�Y�V�N�i�������������������0�L�F�K�O�H����

�������������3�U�D�K�D���������5�ý���,�ý�2�� 64948242 

A related entry to the above Mortgage: Commitment not to secure collateral or new debt; Obligation not to allow the 

registration of a new lien in place of an old one; and prohibition of alienation and encumbrance of the Property; all for 

the benefit of �8�Q�L�&�U�H�G�L�W���%�D�Q�N���&�]�H�F�K���5�H�S�X�E�O�L�F���D�Q�G���6�O�R�Y�D�N�L�D�����D���V�������ä�H�O�H�W�D�Y�V�N�i�������������������0�L�F�K�O�H�����������������3�U�D�K�D���������5�ý���,�ý�2����

64948242.  
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2.4. Environmental Matters 

2.4.1. Contamination & Deleterious Materials 

We have not carried out any investigations in the field of contamination or deleterious materials presence. We have 

assumed that there is no risk of potential soil and groundwater contamination on the site, and we have prepared our 

valuation based on this assumption. 

2.4.2. Flood Enquiries 

According to the information provided by www.nemoreport.cz the Property is located within Zone 1: the area with a 

negligible risk of flooding. The flood zone risk by nemoreport is assessed on a sliding scale from 1 �± 4, with Zone 4 

representing the highest risk of flooding)  

 

Source: NemoReport 
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2.5. Planning 

According to the current version of Master Plan of Prague, the Land subject to the Novy Modrany residential 

development project is zoned as general residential area ���L�Q���&�]�H�F�K�����³OV-D �± �Y�ã�H�R�E�H�F�Q�p���R�E�\�W�Q�p�´��  

General residential area (OV-D) is defined as an area for residential use with the possibility for allocation of other civic 

amenities. The primary use is residential and apartments in non-residential buildings. The civic amenities include non-

school facilities for children and youth, schools, sport and other education facilities, cultural, healthcare, and religious 

facilities, small accommodation, non-distributing production, retail up to 2,000 sq m of gross floor area, catering 

facilities, etc. 

�7�K�H���9�D�O�X�H�U���E�H�O�L�H�Y�H�V���W�K�H���1�R�Y�Æ���0�R�G���D�Q�\���U�H�V�L�G�H�Q�W�L�D�O���G�H�Y�H�O�R�S�P�H�Q�W���S�U�R�M�H�F�W���P�H�H�W�V���W�K�H requirements set out in the current 

version of Master Plan of Prague. 

  
 

Source: Master Plan of Prague, app.iprpraha.cz 

2.6. Occupancy Permits  

The planning and Building Permit no. P12 39343/2019 OVY issued by the Office of the Municipality Prague 12, Písková 

830/25, 143 00 Prague 12, Czech Republic allowed for a �F�R�Q�V�W�U�X�F�W�L�R�Q���R�I���W�K�H���1�R�Y�Æ���0�R�G���D�Q�\���U�H�V�L�G�H�Q�W�L�D�O���G�H�Y�H�O�R�S�P�H�Q�W��

project including the Apartments and infrastructure. 

The Use Permit no. P12 46099/2023 OVY issued by the Office of the Municipality Prague 12, Písková 830/25, 143 00 

�3�U�D�J�X�H�� �������� �&�]�H�F�K�� �5�H�S�X�E�O�L�F�� �D�O�O�R�Z�H�G�� �I�R�U�� �D�� �X�V�H�� �R�I�� �W�K�H�� �1�R�Y�Æ�� �0�R�G���D�Q�\ residential development project including the 

Apartments and infrastructure. 
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2.7. Environmental, Social and Governance 

2.7.1. Introduction 

Environmental (E), social (S) and sustainable corporate governance (G) criteria are the key priorities for many 

organizations due to the increasing legislative requirements, enhances stakeholder concern and effort to improve 

transparency on the sustainable performance and disclosure. ESG enables complex reporting across various ESG 

standards, including the definition of quantifiable goals and commitments, while making the data and results 

measurable and public.  

Sustainable financing considers ESG factors when making investment decisions in the financial sector. The 

development of sustainable finance is reflected, among other things, in a number of EU regulatory initiatives. The 

issue of sustainable finance regulation affects both, sectoral legal rules and the newly developing regulation, currently 

regulating in particular transparency relating to the sustainability attributes of financial products or the impacts of 

investment activity on sustainability of financial market entities.  

Czechia, as a Member State of the European Union, is fully involved in the European effort to reduce greenhouse 

gas emissions. For 2030, Czechia committed to reduce the GHG emission by 40%. The linear trajectory for the 2030- 

2050 time period is proposed to correspond to at least 80% decrease in emissions compared to 1990. This target 

may be further revised depending on the targets and legislation to be adopted at the EU level and its transposition in 

the Czech legislation.  

With reference to the RICS Red Book and Guidance Notes, we will limit our ESG and Sustainability enquiries and 

restrict our comments to observations of facts which have an impact on value (i.e. environmental, physical and 

transitional risks).  

Our comments above do not constitute an ESG risk assessment or ESG rating.  

In our valuation we consider and describe the following sustainability and ESG factors that could affect the valuation: 

BREEAM certification: 

The project has not obtained BREEAM ecological certification. 

Greenery & landscaping  

The apartments feature private gardens, roof terraces, and balconies. The project is set in green surroundings in 

�F�O�R�V�H�� �S�U�R�[�L�P�L�W�\�� �W�R�� �W�K�H�� �9�O�W�D�Y�D�� �U�L�Y�H�U�E�D�Q�N�V���� �Z�R�R�G�H�G�� �U�H�F�U�H�D�W�L�R�Q�D�O�� �D�U�H�D�V�� ���0�R�G���D�Q�V�N�i�� �U�R�N�O�H�� and cycle paths along the 

river.  

Energy efficiency and reduced energy use: 

�7�K�H���S�U�R�S�H�U�W�\���K�D�V���D�Q���(�Q�H�U�J�\���S�H�U�I�R�U�P�D�Q�F�H���U�D�W�L�Q�J���R�I�����³�%�´���� 

The property does not benefit from the use of photovoltaics. 
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Water management 

There is no visible grey rainwater collection at the property which could be utilised for irrigation.  

Transport & accessibility 

The property features Bicycle storage, reducing the need for car transport and is in the immediate vicinity of several 

cycle routes. The garage provides car chargers for electric vehicles. The micro location is served by bus and tram 

routes. 

�,�Q�� �V�X�P�P�D�U�\���� �1�R�Y�p�×�0�R�G���D�Q�\�� �S�U�R�Y�L�G�H�V���D�� �U�H�O�D�W�L�Y�H�O�\�� �V�W�U�R�Q�J���E�D�V�L�V�� �R�I�� �V�X�V�W�D�L�Q�D�E�O�H�� �G�H�V�L�J�Q���� �H�V�S�H�F�L�D�O�O�\�� �L�Q�� �W�H�U�P�V�� �R�I�� �L�W�V���V�L�W�H��

planning, connection to nature, building envelope insulation, active mobility infrastructure and EV chargers and its 

energy �U�D�W�L�Q�J���R�I���³�%�´.  
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3. MARKET COMMENTARY 

3.1. Economic Overview 

GDP Growth  

�5�H�Y�L�V�H�G���G�D�W�D���I�U�R�P���W�K�H���&�=�6�2���L�Q�G�L�F�D�W�H���W�K�D�W���W�K�H���&�]�H�F�K���5�H�S�X�E�O�L�F�¶�V���*�'�3���J�U�H�Z���E�\�������������\-o-y and by 0.7% q-o-q in Q1 

2025. For the full year 2024, the economy recorded a growth rate of 1.0%. 

Inflation 

In June 2025, consumer prices increased by 2.9% y-o-y, with a m-o-m inflation rate of 0.3%. In May, the annual 

inflation rate reached 2.4%, representing a 0.6 bps rise compared to April. The m-o-m growth in consumer prices in 

May stood at 0.5%. The average �L�Q�I�O�D�W�L�R�Q�� �U�D�W�H�� �I�R�U�� ���������� �Z�D�V�� ������������ �U�H�P�D�L�Q�L�Q�J�� �F�O�R�V�H�� �W�R�� �W�K�H�� �&�1�%�¶�V���L�Q�I�O�D�W�L�R�Q�� �W�D�U�J�H�W����

According to the CNB's forecast, headline inflation is expected to reach 2.5% in 2025, followed by a slight decline to 

2.2% in 2026. 

Retail Sales 

Real retail sales increased by 5.3% y-o-y in May 2025, despite a modest m-o-m decline of 0.2%. The strongest annual 

growth was observed in e-commerce and fuel sales. 

Unemployment 

The share of unemployed persons in the economically active population reached 2.8% in May 2025, marking a slight 

y-o-y increase of 0.03 bps. Compared to April, when the indicator stood at 2.7%, the rise was marginal. 

Market Commentary in more detail is attached in Appendix VII  to this report  
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3.2. Prague �t Residential Market Overview 

As macroeconomic conditions have improved, the Prague residential real estate market has seen an increase in 

sales activity. However, a continued lack of new housing supply is putting upward pressure on prices.  

By the end of Q2 2025, there were 8,309 apartments available for sale from developers across Prague, including 

completed units, those under construction, and planned developments. The average asking price was 169,300 CZK 

per square meter, with an average apartment size of 62.7 square meters. This is an increase 1.9% Quarter on 

Quarter. The highest average prices per sqm in Q2 2025 are recorded in Prague 2 at CZK 238,600 / sqm, followed 

by Prague 7 at 213,700 / sqm, with the third highest rates are recorded in Prague 3 at CZK 195,600 / sqm. 

It is worth noting these prices are for new-build developer projects. Prague 1 remains the high valued residential 

district for existing stock, with average prices standing at CZK 194,400  / sqm in Q4 2024; but a lack of available land 

for development and limited projects offered for sale means that it has not recorded new-build pricing in 2025 above 

CZK 185,600 / sqm. 

In terms of existing housing stock, after Prague 1, the second highest average prices are recorded in Prague 2, with 

average rates at CZK 177,000 / sqm, and then Prague 7 with average rates recorded at CZK 164,500 / sqm as of 

Year End 2024. 

In our sample of 1kk to 5kk apartments, 2kk units made up the largest share at 45%, followed by 3kk (23%) and 1kk 

(23%), and 4kk (8%).  

Interest in residential investment projects in Prague is growing, fuelled by both domestic and international investors. 

�,�Q���������������U�H�V�L�G�H�Q�W�L�D�O���L�Q�Y�H�V�W�P�H�Q�W�V���D�F�F�R�X�Q�W�H�G���I�R�U�����������R�I���W�K�H���F�L�W�\�
�V���W�R�W�D�O���L�Q�Y�H�V�W�P�H�Q�W���Y�R�O�X�P�H�����Z�L�W�K���¼���������P�L�O�O�L�R�Q���W�U�D�Q�V�D�F�W�H�G��

in the sector�² an increase of 12% compared to the previous year. In the first half of 202�������D�Q���D�G�G�L�W�L�R�Q�D�O���¼���������P�L�O�O�L�R�Q��

was invested in residential real estate representing 11% of the total transaction volumes in H1 2025.  

Current socio-economic trends suggest that demand for rental housing will continue to rise in the coming years. This 

is driven by increased mobility among residents, evolving lifestyle preferences, and the inclination of younger 

generations toward more flexible and less permanent housing options. 

�,�W�¶�V�� �L�P�S�R�U�W�D�Q�W�� �W�R�� �Q�R�W�H�� �W�K�D�W�� �F�K�D�Q�J�H�V�� �L�Q�� �U�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G�� �J�R�Y�H�U�Q�P�H�Q�W�� �S�R�O�L�F�L�H�V�� �F�D�Q�� �V�L�J�Q�L�I�L�F�D�Q�W�O�\�� �L�Q�I�O�X�H�Q�F�H�� �3�U�D�J�X�H�¶�V��

residential market. Investors and buyers should remain aware of potential updates to laws, taxes, or zoning rules that 

could affect property ownership, rental yields, or development opportunities. 

�0�R�G���D�Q�\ 

�0�R�G���D�Q�\, along with Komorany, Cholupice, Tocna and Kamyk form the Prague 12 city quarter. Prague 12 borders 

the district of Prague 4, where the average asking prices (�'�H�Y�H�O�R�S�H�U�µ�V���F�X�U�U�H�Q�W���R�I�I�H�U�L�Q�J in Q2 2025) were recorded at 

168,000 CZK per sqm, according to the Deloitte Develop Index.  

Across the whole of the city of Prague, average prices were recorded at 169,300 CZK per square meter, with an 

average apartment size of 62.7 square meters.  
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3.3. Investment Market Overview 

Investment Market Highlights: 2024 Summary and Q2 2025 

�&�]�H�F�K���U�H�D�O���H�V�W�D�W�H���L�Q�Y�H�V�W�P�H�Q�W���U�H�D�F�K�H�G���¼�����������E�L�O�O�L�R�Q���L�Q���������������U�H�I�O�H�F�W�L�Q�J���D�����������\-o-y growth. While this figure was 12% 

below the five-year annual average, it still represented the strongest performance since 2020. 

���������� �V�W�D�U�W�H�G�� �R�Q�� �$�Q�� �H�[�F�H�S�W�L�R�Q�D�O�O�\�� �V�W�U�R�Q�J�� �Q�R�W�H���� �Z�L�W�K�� �L�Q�Y�H�V�W�P�H�Q�W�� �U�H�D�F�K�L�Q�J�� �Q�H�D�U�O�\�� �¼���������� �E�L�O�O�L�R�Q�� �L�Q�� �4���� ������������ �D�O�U�H�D�G�\��

amounting to 79% of the total volume transacted in all of 2024. Activity slowed in the second quarter, reaching nearly 

�¼���������P�L�O�O�L�R�Q�����7�K�L�V���E�U�L�Q�J�V �W�K�H���W�R�W�D�O���O�H�Y�H�O���R�I���L�Q�Y�H�V�W�P�H�Q�W���W�R���D�S�S�U�R�[�����¼�������������E�L�O�O�L�R�Q���D�V���R�I���+�����������������$�Q���H�V�W�L�P�D�W�H�G���¼����������

billion is expected to close over H2 2025. 

In 2024, retail assets accounted for the largest share of investment at 40%, followed by the office sector at 25%. 

Industrial properties represented 14%, residential schemes made up 12% in 2024 and hotels maintained a steady 

6% of the total volume. The strong performance in Q1 was driven by heightened trading activity in the industrial and 

hotel sectors. Notably a single industrial portfolio transaction was responsible for 25% of the quarter's volume, 

underscoring the sector's continued appeal to investors. Hotels followed closely, capturing the second-largest share 

at 23%, reflecting renewed confidence in the hospitality market. In the second quarter industrial assets again attracted 

the largest share of quarterly volume and hotels followed with a 24% share���� �V�X�S�S�R�U�W�H�G�� �E�\�� �W�K�H�� �T�X�D�U�W�H�U�¶�V�� �O�D�U�J�H�V�W��

transaction - the sale of the Four Seasons Hotel in Prague. 

The share of transaction volumes driven by Czech investors continued its upward trend for the fourth consecutive 

year, reaching an impressive 92% in 2024. The strong dominance of Czech investors persisted, responsible for 72% 

of acquisitions completed in Q1 2025. In Q2 all deals completed were backed by domestic capital. 

As of Q2 2025, prime office yields currently stand at 5.25%, retail yields at 6.25% and industrial yields at 5.15%.  

The graph below illustrates prime yields as of Q2 2025: 
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4. VALUATION ADVICE 

4.1. Approach to Valuation 

�:�H���K�D�Y�H���F�D�U�U�L�H�G���R�X�W���W�K�H���Y�D�O�X�D�W�L�R�Q�V���X�V�L�Q�J���W�K�H���&�R�P�S�D�U�D�W�L�Y�H���D�S�S�U�R�D�F�K�����D�O�V�R���F�D�O�O�H�G���W�K�H���µ�G�L�U�H�F�W���F�R�P�S�D�U�L�V�R�Q���P�H�W�K�R�G�¶�����W�R��

arrive at the value of the site. The method is based on the comparison of recent transactional evidence / recent 

market offers in the surrounding area or other comparable areas. In undertaking our valuation of the property, we 

have made our assessment on the basis of a collation and analysis of appropriate comparable market data, together 

with evidence of demand within the vicinity of the subject property. With the benefit of such data, we have then 

applied these bases of market pricing to the property, taking into account size, location, aspect and other material 

factors. 

Generally, it is difficult to find evidence of comparable properties which are identical to the Apartments. Therefore, it 

is necessary for the Valuer to adjust the available comparable evidence. These adjustments allow the comparable 

evidence to be utilised in the calculation and vary depending on the drivers of value in any given market and the 

specific differences between the Apartments and the comparable evidence. 

The number of adjustments depends upon the judgement and knowledge of the valuer and relies upon his skills and 

understanding of the market. 

Comparable Analysis 

The Apartments are situated in a new-build development project and therefore the Valuer has considered sales prices 

in comparable development projects in the locality including those under construction and currently being pre-sold.  

The Valuer has adjusted the sales prices based on several factors including the location and micro location, technical 

specification, position within the project, orientation, availability of balconies, terraces, loggias, front gardens, cellars 

and parking spaces and other factors of the comparable apartments. 

The Analysis of the comparable properties is set out below: 

 

 

Project Layout Floor  Area Balcony/ 
Terrace 

Asking 
Price 

Price per sqm 
(less 5%*) 

    sq m sq m CZK CZK 
�.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\ 1+kk 4 39.00 3.00  6,800,000 159,506 
�0�R�G���D�Q�V�N�ê���F�X�N�U�R�Y�D�U���� 1+kk 5 32.30 6.90  6,040,000 160,503 
�.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\ 1+kk 4 38.00 6.00 5,980,000 138,560 
Residence Cikorka 1+kk 3 37.60 6.60 7,792,000 180,988 
Subject property  - Novy 
Modrany 

2+kk 2 54.00 7.00 9,150,000 151,174 

�.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\ 2+kk 4 57.00 4.00 8,590,000 138,314 
�6�R�X�N�D�O�R�Y�D�������������������0�R�G���D�Q�\ 2+kk 5 55.00 6.00 8,400,000 141,207 
�5�R�U�ê�V�R�Y�i�������������������0�R�G���D�Q�\ 2+kk 5 66.00 0.00 9,700,000 139,621 
�5�R�U�ê�V�R�Y�i���������������������0�R�G���D�Q�\ 3+kk 7 93.00 0.00 14,999,000 153,216 
Písková,  3+kk 2 92.00 9.00 12,700,000 125,026 
�3�O�R�Y�G�L�Y�V�N�i�������������������0�R�G���D�Q�\ 3+kk 2 86.00 0.00 10,195,000 112,619 
�3�t�V�N�R�Y�i�����0�R�G���D�Q�\ 3+kk 2 73.00 8.00 13,300,000 164,681 
5% deduction on offer price accounting for time to sell/ potential negotiation etc  
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Taking into consideration the above table and the average sales prices in the micro location, the Valuer has applied 

a sales rate of : 

- 3+kk apartments: 1 45,000 czk/sqm 

- 2+kk apartments: 150,000 czk/sqm  

- 1+kk apartments: 152,000 czk/sqm 

Appendix V  details the comparable properties in more detail and adjusts the asking sales rates per sqm presented 

in the table above on a co-efficient basis. The valuer has adjusted on for the following aspects where appropriate: 

�x Location 

�x Access & Public Transport 

�x Technical standard of the Building 

�x Technical standard of the apartment 

�x Apartment size 

�x Location within the building 

�x Accessories (balcony/terrace etc) 

 

The methodology for calculating the Sales Area takes into consideration 50% of the Terraces, Balconies and Loggias 

but only up to 20% of the Apartment area. A breakdown of the areas utilised for the Sale Area calculation is shown 

below: 

 

 

Unit Layout  Unit area 
(m²) 

Balcony/ 
terrace (m²) 

50% up to a 
maximum of 
20% areas   

Creditable 
unit area 

(m²) 

Base unit 
price 
(CZK/m²) 

1526 3+kk 78.60                21.30                  10.65  89.25 145,000 
1633 1+kk 38.40                11.40                    5.70  44.10 152,000 
1634 2+kk 54.40                  9.00                    4.50  58.90 150,000 
2421 1+kk 38.40                11.40                    5.70  44.10 152,000 
2422 2+kk 54.40                  9.10                    4.55  58.95 150,000 
2527 1+kk 38.40                11.40                    5.70  44.10 152,000 
2528 2+kk 54.40                  9.00                    4.50  58.90 150,000 
2629 2+kk 54.00                  7.40                    3.70  57.70 150,000 
2630 2+kk 49.50                17.50                    8.75  58.25 150,000 
2634 2+kk 54.40                  9.00                    4.50  58.90 150,000 
2735 2+kk 54.00                  7.40                    3.70  57.70 150,000 
3523 2+kk 54.00                  7.40                    3.70  57.70 150,000 
3634 2+kk 54.60                16.50                    8.25  62.85 150,000 
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The valuer has also considered multiple comparable sales offers of Cellars and Parking Spaces in the area of Prague 

comparable residential projects throughout wider Prague�����7�K�H���F�R�P�S�D�U�D�E�O�H���H�Y�L�G�H�Q�F�H���R�I���W�K�H�V�H���µ�R�S�W�L�R�Q�D�O�¶���X�Q�L�W�V���Y�D�U�L�H�V��

according to the project.  

The valuer has reviewed a selection of cellar spaces offered for sale on comparable locations as listed below: 

 

 

 

 

The prices above were quoted as of Q1 2025. Currently the developer website for Nuselský Pivovar are quoting up 

to 200,00CZK/cellar space depending on the size taken. 

The valuer has applied a rate per sqm of CZK 45,000 / sqm  for cellars at the subject property. 

The purchase price for a parking space in Prague varies significantly by location. Typically prices range from CZK 

500,000 to CZK 1,000,000 per unit. However in neighbourhoods of high demand prices of up to CZK 1,350,000 have 

been recorded. In locations further from the city centre, such as the subject property, parking spaces range from 

approx. 430,000 CZK �± 500,00 CZK per space. The valuer has reviewed prices for underground parking units in 

comparable locations within the micro location: 

 

 

 

 

 

 

 

 

 

 

Parking in Prague 4, just north of the subject property, show car parking spaces available in new developer builds 

ranging from 432,000 CZK/space �± 484,000 CZK/space. The Valuer has considered the above parking space 

comparbales and applied  a rate per unit of CZK 450,000 per space. 

Project Price Cellar Space 
(CZK per sqm incl. 
VAT) 

Arcus City TIMBER 
Prague-���H�S�R�U�\�M�H 

40,250 

Neugraf, Smichov, P5 45,000 
Nuselský Pivovar, P4 40,000  
Rezidence Bílá skála, P8 53,850 

Project Price Underground 
Parking Space 
(CZK per UNIT incl. 
VAT) 

Alfa Residence, stodulky, P5 499,000 
Arcus City, Stodulky, P5 483,000 
Bydlení Braník, Branik, P4  484,000 
Golf Resort, �+�R�G�N�R�Y�L�þ�N�\, P4 460,000 
Kolbenova II, P9 460,000 
�3�D�S�U�V�H�N���6�W�R�G�$�O�N�\, P5  517,500 
Pod Bertramkou, Smichov, P5 495,180 
Vivus Kolbenova II, P9  460,000 
Zahálka, P4 432,700 
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5. VALUATION 

5.1. Market Value 

�%�D�V�H�G�� �R�Q�� �W�K�H�� �F�R�P�S�D�U�D�E�O�H�� �H�Y�L�G�H�Q�F�H�� �S�U�H�V�H�Q�W�H�G�� �D�E�R�Y�H���� �W�K�H�� �9�D�O�X�H�U�¶�V�� �H�[�S�H�U�L�H�Q�F�H���� �D�Q�G�� �N�Q�R�Z�O�H�G�J�H�� �R�I�� �W�K�H�� �P�D�U�N�H�W�� �W�K�H��

Valuer has calculated the Market Values of the Apartments as follows: 

 

 

 

We are of the opinion that the current rounded Market Value as of the valuation date of each individual apartment 

unit including associated parking spaces and cellar spaces and applicable VAT is a listed below: 

 

Having carefully considered the Apartment 1526, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 1526, as of the valuation date is: 

CZK 14,057,000 

(Fourteen Million, Fifty Seven thousand Czech Crowns) 

Having carefully considered the Apartment 1633, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 1633, as of the valuation date is: 

CZK 7,356,000 

(Seven Million, Three Hundred and Fifty Six Thousand Czech Crowns) 

Having carefully considered the Apartment 1634, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 1634, as of the valuation date is: 

CZK 9,483,000 

(Nine Million, Four Hundred and Eighty Three Thousand Czech Crowns) 

 

Unit Creditable 
unit area 
(m²) 

Market value 
including 
VAT (CZK) 
 

Cellar 
Unit  

Unit Price  
for  

Cellar unit  

Parking 
spaces 

Unit price  
per parking 
space 

Market value of the 
apartment unit, 
including cellar 
storage and parking 
space (CZK incl. 
VAT)  

1526 89.25 145,000 4.80 45,000  2 450,000 14,057,000 
1633 44.10 152,000 4.50 45,000  1 450,000 7,356,000 
1634 58.90 150,000 4.40 45,000  1 450,000 9,483,000 
2421 44.10 152,000 4.90 45,000  1 450,000 7,374,000 
2422 58.95 150,000 5.20 45,000  1 450,000 9,527,000 
2527 44.10 152,000 4.90 45,000  1 450,000 7,374,000 
2528 58.90 150,000 5.60 45,000  1 450,000 9,537,000 
2629 57.70 150,000 5.70 45,000  1 450,000 9,362,000 
2630 58.25 150,000 4.40 45,000  1 450,000 9,386,000 
2634 58.90 150,000 5.70 45,000  1 450,000 9,542,000 
2735 57.70 150,000 5.70 45,000  1 450,000 9,362,000 
3523 57.70 150,000 4.30 45,000  1 450,000 9,299,000 
3634 62.85 150,000 4.30 45,000  7 450,000 12,771,000 
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Having carefully considered the Apartment 2421, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2421, as of the valuation date is: 

CZK 7,374,000 

(Seven Million, Three Hundred and Seventy Four Thousa nd Czech Crowns), 

Having carefully considered the Apartment 2422, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2422, as of the valuation date is: 

CZK 9,527,000 

(Nine Million, Five Hundred and Twenty Seven Thousand Czech Crowns), 

Having carefully considered the Apartment 2527, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2527, as of the valuation date is: 

CZK 7,374,000 

(Seven Million, Three Hundred and Seventy Four Thousand Czech Crowns), 

Having carefully considered the Apartment 2528, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2528, as of the valuation date is: 

CZK 9,537,000 

(Nine Million, Five Hundred and Thirty Seven Thousand Czech Crowns), 

Having carefully considered the Apartment 2629, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2629, as of the valuation date is: 

CZK 9,362,000 

(Nine Million, Three Hundred and Sixty Two Thousand Czech Crowns), 

Having carefully considered the Apartment 2630, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2630, as of the valuation date is: 

CZK 9,386,000 

(Nine Million, Three Hundred and Eighty Six Thousand Czech Crowns). 

Having carefully considered the Apartment 2634, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2634, as of the valuation date is: 

CZK 9,542,000 

(Nine Million, Five Hundred and Forty Two Thousand Czech Crowns). 

Having carefully considered the Apartment 2753, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 2753, as of the valuation date is: 

CZK 9,362,000 

(Nine Million, Three Hundred and Sixty Two Thousand Czech Crowns). 

Having carefully considered the Apartment 3523, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 3523, as of the valuation date is: 

CZK 9,299,000 

(Nine Million, Two Hundred and Ninety Nine Thousand Czech Crowns). 
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Having carefully considered the Apartment 3634, as described in this report, we are of the opinion that the current 

Market Value  of the freehold interest in the Apartment 3634, as of the valuation date is: 

CZK 12,771,000 

(Twelve Million, Seven Hundred and Seventy One Thousand Czech Crowns) 

Please note the properties have been valued individually and no allowance has been be made, either positive or 

negative, should it form part of a larger disposal. Where the total is stated it will be the aggregate of the individual 

Market Values.  

Our Market Value calculation is attached in Appendix IV  to this report. 

 

 

6. RISKS 

Market Risks 

The political and economic environment continues to evolve rapidly, creating a complex and uncertain landscape. 

�3�U�H�V�L�G�H�Q�W�� �7�U�X�P�S�¶�V�� �L�Q�W�U�R�G�X�F�W�L�R�Q�� �R�I�� �W�D�U�L�I�I�V�� �K�D�V�� �F�D�X�V�H�G�� �F�R�Q�V�L�G�H�U�D�E�O�H�� �G�L�V�U�X�S�W�L�R�Q�� �W�R�� �W�K�H�� �J�O�R�E�D�O�� �H�F�R�Q�R�P�\���� �0�R�U�H�R�Y�H�U����

ongoing geopolitical tensions worldwide add to the uncertainty, with the possibility of sudden escalation that could 

significantly affect global trade, economies, and property values.  

It is therefore important to recognise that our valuation has been prepared against the fluid backdrop outlined above. 

Moreover, investor behaviour can change quickly during such periods of volatility.  As such, the conclusions set out 

in this report are only valid at the valuation date and we would recommend that the value of the property is kept under 

regular review.   

Property Risks  

Apartment 3634 (1 bedroom) includes seven spaces. It is very non-standard for one such sized unit to have so many 

parking spaces available. In order to sell/lease the excess parking spaces (5-6 units) third party individual buyers will 

most likely be sought. This does not negatively impact the capital value or rental value of the apartment or parking 

units, however it should be expected that the sale/leasing of the excess parking spaces will require a longer marketing 

period than standard. 
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7. GENERAL ASSUMPTIONS AND CONDITIONS 

Unless otherwise agreed in writing and /or stated in our report, our Valuation will be carried out on the basis of the 

following general assumptions and conditions in relation to each Property that is the subject of our Report. If any of 

the following assumptions or conditions are not valid, this may be that it has a material impact on the figure(s) 

reported and in that event we reserve the right to revisit our calculations.  

 

7.1. General Assumptions 

That we have been supplied with all information likely to have an effect on the value of the property(ies), and that 

the information supplied to us and summarised in the report is both complete and correct.   

 

Legal 

8.1.1 That the property(ies) is/are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings 

contained in the title.  Should there be any mortgages or charges, we have assumed that the property(ies) would be 

sold free of them.  Unless provided to us by your legal advisors, we have not inspected the relevant title documents.   

8.1.2 That the property abuts an adopted highway maintainable at public expense.  We assume that full rights of access 

are enjoyed, and that no third parties enjoy any rights over the property. This should be confirmed by your legal 

advisers prior to relying on our report. 

8.1.3 That where there are tenants, they are capable of meeting their obligations and there are no arrears of rent or 

undisclosed breaches of covenant.   

 

Legislative and Statutory Compliance 

8.1.4 That the building(s) has/have been constructed and used in accordance with all statutory and bye-law requirements, 

and that there are no breaches of planning control or building regulations.  Likewise, that any future construction or 

use will be lawful (other than those points referred to above).   

8.1.5 That the property(ies) is/are not adversely affected, nor is likely to become adversely affected, by any highway, town 

planning or other schemes or proposals, and that there are no matters adversely affecting value that might be 

revealed by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to 

above).   

 

The Property 

8.1.6 That the property(ies) has/have been measured in accordance with the Code of Measuring Practice (6th Edition) and 

we have valued on the basis of the floor areas stated in the report.  Whilst the 6th Edition has been superseded by 

RICS Property Measurement (2nd Edition) which outlines the International Property Measurement Standards (IPMS) 

for offices and residential property, this basis of measurement has yet to be adopted by market participants.  Where 

we have been provided with floor areas, we assume these floor areas are complete and correct, and are the net/gross 

internal/external floor areas measured in accordance with the Code of Measuring Practice (6th Edition).   
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8.1.7 That the building(s) is/are structurally sound, and that there are no structural, latent or other material defects, including 

rot and inherently dangerous or unsuitable materials or techniques,  whether in the parts we have inspected or not, 

that would cause us to make allowance by way of capital repair (other than those points referred to above).  Our 

inspection of the property(ies) and our report do not constitute a building survey or any warranty as to the state of 

repair or refurbishment of the property(ies).  Our Valuation is on the basis that a building survey would not reveal 

material defects or cause us to alter our valuation materially.   

8.1.8 That there is unrestricted access to the property(ies) and that the site(s) is/are connected, or capable of being 

connected without undue expense, to the public services of gas, electricity, water, telephones and sewerage.   

8.1.9 Sewers, mains services and roads giving access to the property(ies) have been adopted, and any lease provides 

rights of access and egress over all communal estate roadways, pathways, corridors, stairways and the use of 

communal grounds, parking areas and other facilities. 

8.1.10 That in the construction or alteration of the building(s) no use was made of any deleterious or hazardous materials 

or techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent 

shuttering and the like (other than those points referred to above).  We have not carried out any investigations into 

these matters.   

8.1.11 That either there is no asbestos present within the building(s) or if there is asbestos present this is recorded and 

managed within an Asbestos Register.   

8.1.12 Unless stated otherwise, our valuation will be reported on the basis that the property(ies) falls/fall outside the RICS 

professional standard on the Valuation of multi-storey, multi occupancy residential blocks of flats with cladding. 

 

Environmental 

8.1.13 That the property(ies) has/have not suffered any land contamination in the past, nor likely to become so contaminated 

in the foreseeable future.  We have not carried out any soil tests or made any other investigations in this respect, 

and we cannot assess the likelihood of any such contamination.  Should it subsequently be established that 

contamination exists at the property(ies), or on any neighbouring land, then we may wish to review our valuation 

advice. 

8.1.14 �7�K�D�W�����X�Q�O�H�V�V���R�W�K�H�U�Z�L�V�H���V�W�D�W�H�G���L�Q���W�K�H���U�H�S�R�U�W�����W�K�H���S�U�R�S�H�U�W�\���L�H�V�����K�D�V���K�D�Y�H���D�Q���(�3�&���U�D�W�L�Q�J���R�I���µ�(�¶���R�U���D�E�R�Y�H�����5�H�T�X�L�U�H�P�H�Q�W�V��

concerning the energy efficiency of buildings are regulated by Act No. 406/2000 Coll., on Energy Management, as 

amended, and by its implementing regulations. Since January 2022, all newly constructed buildings in the Czech 

Republic must meet at least energy class B, which means they are considered nearly zero-energy buildings (nZEB 

II). 

8.1.15 That the property(ies) is/are free from environmental hazards. 

8.1.16 That, unless otherwise stated within the report, the property(ies) does/do not suffer from any ill effects of Radon Gas, 

high voltage electrical supply apparatus or other environmental detriment.   

8.1.17 We have made informal enquiries in respect of risk of flooding to the property where possible. Details are included 
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within the relevant property valuation report. 

8.1.18 Where we have been asked to value the site under the special assumption that the property(ies) will be developed, 

there are no adverse site or soil conditions, that the property(ies) is/are not adversely affected by an Environmental 

Impact Assessment, that the ground does not contain any archaeological remains, nor that there is any other matter 

that would cause us to make any allowance for exceptional delay or site or construction costs in our Valuation. 

8.1.19 Where we have been asked to value the site under the special assumption that the property(ies) will be developed, 

there are no adverse site or soil conditions, that the property(ies) is/are not adversely affected by an Environmental 

Impact Assessment, that the ground does not contain any archaeological remains, nor that there is any other matter 

that would cause us to make any allowance for exceptional delay or site or construction costs in our Valuation. 

  

Further General Assumptions applicable to residential valuations  

 

The following general assumptions apply to residential property valuations and are in addition to the general assumptions as 

above. 

8.1.20 Where the Property comprises flats or maisonettes, unless instructed or otherwise aware to the contrary, we will 

assume that: 

(a) The costs of repairs and maintenance or the building and grounds are shared equitably between the flats and 

maisonettes. 

(b) There are suitable, enforceable covenants between all leaseholds, or through the landlord or the owner. 

(c) There are no onerous liabilities outstanding. 

(d) There are no substantial defects, or other matters requiring expenditure (in excess of the current amount or 

assumed amount of service charge payable on an annual basis), expected to result in charges to the leaseholder, or 

owner of the Property, during the next five years, equivalent to 10% or more of the reported Market Value 

8.1.21 Where the dwelling is leasehold and it is not possible to inspect the lease or details have not been provided, the 

following further assumptions will be made, unless instructed to the contrary: 

(a) The unexpired term of the lease is 85 years, and no action is being taken by any eligible party with a view to 

acquiring the freehold or to extending the lease term. 

(b) That there are no exceptionally onerous covenants upon the leaseholder. 

(c) The lease cannot be determined except on the grounds of a serious breach of covenant in the existing lease 

agreement. 

(d) If there are separate freeholders, head and/or other sub-head leaseholders, the terms and conditions of all the 

leases are in the same form and contain the same terms and conditions. 
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(e) The lease terms are mutually enforceable against all parties concerned. 

(f) There are no breaches of covenants or disputes between the various interests concerned. 

(g) The leases of all the properties in the building/development are materially the same. 

(h) The ground rent stated or assumed is not subject to unreasonable review and is payable throughout the expired 

lease term. 

(i) In the case of blocks of flats or maisonettes of over six dwellings, the freeholder manages the Property directly 

or there is an appropriate management structure in place.  

(k) Where the Property forms part of a mixed residential or commercially used block or development, there will be 

no significant changes in the existing pattern of use. 

(l) Where the Property forms part of a development containing separate blocks of dwellings, the lease terms of the 

Property apply only to the block. There will be no requirement to contribute towards costs relating to the other parts 

of the development, other than in respect of common roads, paths, communal grounds and services. 

(m) Where the Property forms part of a larger development, the ownership of which has since been divided, all 

necessary rights and reservations have been reserved. 

(n) There are no unusual restrictions on assignment or sub-letting of the Property for residential purposes. 

(o) There are no outstanding claims or litigation concerning the lease of the Property or any others within the same 

development. 

(p) Where the Property benefits from additional facilities within a development, the lease makes adequate provision 

for the lessee to continue to enjoy them with exceptional restriction, for the facilities to be maintained adequately, 

and that there are no charges over and above the service charge for such use and maintenance. 

8.1.22 In respect of insurance the following assumptions will be made, unless instructed otherwise: 

(a) The Property can be insured under all-risks cover for the current reinstatement cost and is available on normal 

terms.  

(b) There are no outstanding claims or disputes. 

(c) Where individuals in a block makes separate insurance arrangements, the leases make provision for mutual 

enforceability of insurance and repairing obligations and 

(d) Any landlord responsible for insurance is required to rebuild the Property with the alterations that may be 

necessary to comply with current Building Regulations and planning requirements. 

8.2 General Conditions 
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Our valuation has been carried out on the basis of the following general conditions:  

8.2.1 In undertaking our valuations, we have adopted the definitions of Market Value and Market Rent as defined in the 

RICS Valuation �± �*�O�R�E�D�O���6�W�D�Q�G�D�U�G�V�����³�W�K�H���5�H�G���%�R�R�N�´�������D�V���G�H�W�D�L�O�H�G���E�H�O�R�Z�� 

Market Value (MV) is defined in IVS 102 paragraph A10 as: 

 

�³�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���V�K�R�X�O�G���H�[�F�K�D�Q�J�H���R�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���G�D�W�H���E�H�W�Z�H�H�Q���D���Z�L�O�O�L�Q�J���E�X�\�H�U��

�D�Q�G���D���Z�L�O�O�L�Q�J���V�H�O�O�H�U���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H���W�K�H���S�D�U�W�L�H�V���K�D�G���H�D�F�K���D�F�W�H�G��

knowledgeably, prudently an�G���Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���´���� 

 

Market Rent (MR) is defined in IVS 102 paragraph A20 as: 

�³�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���L�Q�W�H�U�H�V�W���L�Q���U�H�D�O���S�U�R�S�H�U�W�\���V�K�R�X�O�G���E�H���O�H�D�V�H�G���R�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���G�D�W�H���E�H�W�Z�H�H�Q���D��

�Z�L�O�O�L�Q�J���O�H�V�V�R�U���D�Q�G���D���Z�L�O�O�L�Q�J���O�H�V�V�H�H���R�Q���D�S�S�U�R�S�U�L�D�W�H���O�H�D�V�H���W�H�U�P�V���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J��

and where the parties had ea�F�K���D�F�W�H�G���N�Q�R�Z�O�H�G�J�H�D�E�O�\�����S�U�X�G�H�Q�W�O�\���D�Q�G���Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���´���� 

 

8.2.2 Where relevant, we have adopted the definition of Fair Value as defined in the RICS Valuation �± Global Standards 

���³�W�K�H���5�H�G���%�R�R�N�´�����D�Q�G���W�K�H���G�H�I�L�Q�L�W�L�R�Q���D�G�R�S�W�H�G���E�\���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G�����,�$�6�%�����L�Q���,�)�5�6�������� 

�³�7�K�H���S�U�L�F�H���W�K�D�W���Z�R�X�O�G���E�H���U�H�F�H�L�Y�H�G���W�R���V�H�O�O���D�Q���D�V�V�H�W���R�U���S�D�L�G���W�R���W�U�D�Q�V�I�H�U���D���O�L�D�E�L�O�L�W�\���L�Q���D�Q���R�U�G�H�U�O�\���W�U�D�Q�V�D�F�W�L�R�Q���E�H�W�Z�H�H�Q��

�P�D�U�N�H�W���S�D�U�W�L�F�L�S�D�Q�W�V���D�W���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���G�D�W�H���´���� 

 

8.2.3 Where relevant, we have adopted the RICS definition of Gross Development Value (GDV) as defined in the RICS 

Professional Standard on the Valuation of Development Property 2019: 

�³�7�K�H���D�J�J�U�H�J�D�W�H���P�D�U�N�H�W���Y�D�O�X�H���R�I���W�K�H���S�U�R�S�R�V�H�G���G�H�Y�H�O�R�S�P�H�Q�W�����D�V�V�H�V�V�H�G���R�Q���W�K�H���D�V�V�X�P�S�W�L�R�Q���W�K�D�W���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���L�V��

�F�R�P�S�O�H�W�H���D�W���W�K�H���G�D�W�H���R�I���Y�D�O�X�D�W�L�R�Q���L�Q���W�K�H���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V���S�U�H�Y�D�L�O�L�Q�J���D�W���W�K�D�W���G�D�W�H�´�� 

 

8.2.4 The importance of the date of valuation must be stressed as property values can change over a relatively short 

period. 

8.2.5 All those involved in the production of the report with AssocRICS, MRICS or FRICS qualifications are also RICS 

Registered Valuers.  Furthermore, in accordance with VPS 3.2 of the Red Book, we confirm that the aforementioned 

individuals have sufficient current knowledge of the particular market and the skills and understanding to undertake 

the valuation competently.   

8.2.6 Where the report is addressed to multiple addressees under Addressee(s) at 1.1, it is capable of being relied upon 

provided that, in relying on the report, each of the Addressees acknowledges and agrees that: 

our aggregate liability to any one or more or all of the Addressees in respect of the report shall be limited 

to the liability cap stated in Section 1 and the instruction documents in Appendix 1; and 

the report is subject to the terms and conditions set out in the instruction documents in Appendix 1. 
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the report is given solely for the benefit of the Addressee(s) and for the purpose stated herein.  No third 

party may rely on the report, and we shall have no liability in respect of any third parties unless 

otherwise agreed in writing.  

8.2.7 Without prejudice to the generality of the foregoing, any party who is permitted to rely on the report (whether by our 

agreement, by an assignment, or who otherwise becomes entitled to rely upon the report) may only do so subject to 

the terms of the engagement letter between us and the Original Addressee(s).  We shall have no liability that is 

greater, or for a longer duration, to any party than we have under the terms of the engagement letter.  Without 

limitation to the terms of the engagement letter, any party purporting to rely on the report does so subject to the 

following:  

Our aggregate liability due to or under and/or arising out of or in connection with the report to any one or 

more or all parties relying on the report, however that liability arises (including, without limitation, 

liability arising by breach of contract, tort, including the tort of negligence, or breach of statutory duty) 

shall be limited to the liability cap stated above. 

The report is governed by and shall be construed in accordance with Czech law, and the Czech courts 

shall have exclusive jurisdiction over any claim or proceedings arising hereunder; and 

The report is confidential and may not be disclosed to any third party without our prior written consent. 

8.2.8 In accordance with the recommendations of the RICS, we would state that the report is provided solely for the purpose 

stated.  It is confidential to and for the use only of the party to whom it is addressed only, and no responsibility is 

accepted to any third party for the whole or any part of its contents.  Any such parties rely upon the report at their 

own risk.  Neither the whole nor any part of the report or any reference to it may be included now, or at any time in 

the future, in any published document, circular or statement, nor published, referred to or used in any way without 

our written approval of the form and context in which it may appear. 

8.2.9 Where our valuation is provided for the purposes of secured lending, although we comment on the suitability of the 

property(ies) as loan security, we do so generally and not in the context of any specific loan terms as we are not 

qualified to do so.   

8.2.10 Where we have provided an indication for insurance purposes of the current reinstatement cost of the property(ies) 

in its/their present form, it is given solely as a guide.  A formal estimate for insurance purposes can only be given by 

a quantity surveyor or other person with sufficient current experience of replacement costs.  We confirm that the 

property(ies) has/have not been inspected by such a person, and therefore any cost estimate is provided without 

liability.  

8.2.11 We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the 

property(ies).   

8.2.12 Our valuation is exclusive of VAT (if applicable).   

8.2.13 No allowance has been made for any expenses of realisation.  

8.2.14 Excluded from our valuation is any additional value attributable to goodwill, or to fixtures and fittings which are only 
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of value in situ to the present occupier.   

8.2.15 When valuing two or more properties, or a portfolio, each property will be valued individually and no allowance will 

be made, either positive or negative, should it form part of a larger disposal.  The total stated will be the aggregate 

of the individual Market Values. 

8.2.16 In the case of a property(ies) where there is a distressed loan we will not take account of any possible effect that the 

appointment of either an Administrative Receiver or a Law of Property Act Receiver might have on the perception of 

the property(ies) in the market and its/their subsequent valuation, or the ability of such a Receiver to realise the value 

of the property(ies) in either of these scenarios. 

8.2.17 The extent of the due diligence enquiries we have undertaken and the sources of the information we have relied 

upon for the purpose of our valuation are stated in the relevant sections of the report.  Where reports and other 

information have been provided, we summarise the relevant details in the report.  We do not accept responsibility for 

any errors or omissions in the information and documentation provided to us, nor for any consequences that may 

flow from such errors and omissions.   

8.2.18 Our valuation will be based on market evidence which has come into our possession from numerous sources, 

including other agents and valuers and from time to time this information is provided verbally.  Some comes from 

databases such as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than 

where we have had a direct involvement with the transactions being used as comparables in our report, we are 

unable to warrant that the information on which we have relied is correct.   

8.2.19 The report contains many assumptions, some of a general and some of a specific nature.  Our valuations are based 

upon certain information supplied to us by others.  Some information we consider material may not have been 

provided to us.  All of these matters are referred to in the relevant sections of the report.  Where possible, we have 

sought to verify the information provided to us.  However should further due diligence highlight inaccuracies in the 

data supplied to us, or new material information come to light, this may have an adverse impact on the valuations 

herein reported.  In such cases, we would reserve the right to amend our advice accordingly.  
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Future X �1�R�Y�p���0�R�G���D�Q�\ s.r.o. 
V parku 2335/20, Chodov,  
148 00 Praha 4 

(the Addressee ) 

For the attention of  Mr. �2�Q�G���H�M���=�i�U�X�E�D 

�'�H�D�U���2�Q�G���H�M 

PROPERTIES: PROPERTIES LISTED ON THE TITLE DEED NO. 17136 AND 17134, �0�2�'���$�1�<  

CONFIRMATION OF TERMS OF ENGAGEMENT FOR THE PROVISION OF VALUATION ADVICE  

1. Thank you for your correspondence dated 2 September 2025.  We are grateful to you for your kind instructions to advise 
and now write to confirm the terms upon which Savills CZ s.r.o. (Savills , the Consultant,  we or us) will provide Future X 
�1�R�Y�p���0�R�G���D�Q�\���V���U���R�� (you ) with a valuation report (the Valuation or Report ) in respect of the above property or properties 
(each being a Property ).  

2. Our Valuation will be undertaken on the terms set out in this letter, including its appendices.   

3. Please sign and return a copy of this letter to us to confirm your acceptance of the terms set out herein.  In particular, we 
draw your attention to the fact that when signing this letter you are confirming your agreement to the limitation of our liability 
set out at paragraphs 8 - 12 inclusive.   

4. Please note we will be unable to formally issue our final Report to you, and you will be unable to rely upon the contents of 
our Report, until such time as we have received your signed copy of this letter. 

5. To the extent that there is conflict or inconsistency between this confirmation of instruction letter and your correspondence 
referred to above, this confirmation of instruction letter will prevail.     

CONFLICTS OF INTEREST  

6. We confirm that Savills does not have an involvement with the Property or any other parties and there are no other factors 
that could limit our ability to provide an impartial and independent valuation.  Therefore, the valuer will report an objective 
valuation. 

RICS RED BOOK  

7. We shall prepare our Valuation in accordance with the RICS Valuation �± Global Standards (incorporating the IVSC 
International Valuation Standards) effective from 31 January 2025 together the �µ�¶�5�H�G�� �%�R�R�N�¶�¶��  Accordingly, we confirm 
that:  

(a) Identification and status of the Valuer  

Our Ref: 2025166  
   



 

 

�)�X�W�X�U�H���;���1�R�Y�p���0�R�G���D�Q�\���V���U���R�� Page 2 
�3�U�R�S�H�U�W�L�H�V���O�L�V�W�H�G���R�Q���W�K�H���W�L�W�O�H���G�H�H�G���Q�R�����������������D�Q�G�����������������0�R�G���D�Q�\  

 

 

 

 

(i) The Valuation will be the responsibility of and the Report will be signed by Marek Pohl MRICS, Czech Certified 
Valuer and RICS Registered Valuer (the Valuer ).  The Valuer will work with colleagues as appropriate, and 
the Report will be counter-signed by at least one other Valuer.  

(ii) The Valuer has sufficient current knowledge of the particular market(s) and sufficiently developed skills and 
understanding to undertake the valuation competently.   

�:�H���D�U�H���D�F�W�L�Q�J���D�V���D�Q���³�H�[�W�H�U�Q�D�O���Y�D�O�X�H�U�´���D�V���G�H�I�L�Q�H�G���L�Q���W�K�H���5�H�G���%�R�R�N���D�Q�G���Z�L�W�K�L�Q���$�S�S�H�Q�G�L�[������ 

(b) Identification of the client and other intended users 

The client is the addressee of this letter.  We will address our Report to the Addressee.   

(c) Identification of the asset or liability to be valued 

(i) The interest/interests to be valued is/are detailed below: or The interests to be valued are detailed in the 
attached property schedule. 

Property Address Tenure Use 

Zlochova 2405/10, 2405/6, 2405/4, Praha �± 
�0�R�G���D�Q�\ - �1�R�Y�p���0�R�G���D�Q�\ 

Freehold Residential, LV 17136 

Parking, LV 17134 

(ii) The interests will be valued subject to the current occupational agreement, details to be confirmed in our 
Report.  

(iii) The interests to be valued are held for investment purposes. 

(d) The valuation will be in CZK 

(e) The exchange rate between Euro and CZK will be that of the valuation date (if applicable). 

(f) Purpose of the valuation 

The Valuation is required for regular reporting purposes of the fund. It is important that the Report is not used out 
of context or for the purposes for which it was not intended.  We shall have no responsibility or liability to any party 
in the event that the Report is used outside of the purposes for which it was intended, or outside of the restrictions 
on its use set out at sub-paragraph (l) below. 

(g) Bases of value 

The basis of our Valuation will be Market Value, the definition of which is set out at Appendix 1  (attached).   

(h) Valuation Date 

The Valuation Date will be date of the on site inspection.  We stress the importance of the Valuation Date. 

(i) Timing 

Draft reports will be delivered to you within 10 working days from the date our Terms of Engagement are signed  
and all required documents in order to undertake the valuation have been received.  

(j) Extent of investigation 

(i) We will carry out an inspection of the Property and undertake investigations to the extent necessary to 
undertake the Valuation.  We will not carry out a structural survey or test the services and nor will we inspect 
the woodwork and other parts of the structures which are covered, unexposed or inaccessible.  
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ESG and Sustainability 

(ii) As directed by the Red Book, we will limit our ESG and Sustainability enquiries (and restrict our comments) 
to observations of facts which will impact on value.  Our comments will not constitute an ESG risk assessment 
or ESG rating. 

(k) Nature and source of information to be relied upon 

(i) We will carry out our Valuation based on the information provided by you. The list of documents required for 
valuation is provided in Appendix 3. 

(ii) To the extent that you have provided us with information, you agree, unless it is otherwise agreed by us in 
writing, we can safely rely upon the accuracy, completeness and consistency of this information without 
further verification and that you will not hold us responsible in the event that any dispute regarding the 
Valuation arises from the accuracy of such information.   

(iii) Floor areas:   

We will not be measuring the Property.  It is agreed that we will rely on the Gross Internal Area (GIA) floor 
areas provided to us by you.   

(iv) We will not be measuring any part of the Property which we are unable to access.  In such cases we may 
estimate floor areas from plans, or by extrapolation. Such measurements should not be relied upon for any 
other purpose.   

(v) We will not make formal searches with local planning authorities, but shall rely on the information provided 
informally by the local planning authority or its officers.  We recommend you instruct lawyers to confirm the 
position in relation to planning and that the Report is reviewed in light of advice from your solicitors in this 
respect.   

(vi) For the avoidance of doubt, we accept no liability for any inaccuracy or omission contained in information 
disclosed by you or any third party or from the Land Registry or any database to which we subscribe.  We 
will highlight in our Report where we have relied on such information. 

(k) Assumptions and Special Assumptions 

Unless otherwise agreed, our Valuation will be reported on the basis of the general assumptions attached at 
Appendix 2 . 

(l) Format of Report 

We will adopt the relevant Savills valuation report template, adapted, as necessary, to accommodate your 
instructions. 

(m) Restrictions on use, distribution or publication 

(i) Our Report shall be confidential to, and for the use only of, the Addressee(s) and no responsibility shall be 
accepted to any third party for the whole or any part of its contents.   

(ii) Neither the whole nor any part of our Report or any reference to it may be included in any published document, 
circular or statement, nor published, reproduced, referred to or used in any way without our prior written 
approval (with such approval to be given or withheld at our absolute discretion). 

(iii) Where any Addressee is a lender, in the event of a proposal to place the loan on the Property in a syndicate, 
you must notify us so that we can agree the extent of our responsibility to further named parties. If this is not 
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done or we do not agree to be responsible to further named parties, we shall have no responsibility to any 
party other than the Addressee(s). 

(iv) Draft reports, if provided, will be sent on the basis that they are provisional (i.e. subject to completion of our 
final report) and for your internal purposes only. They must not be published or disclosed and you will not be 
entitled to rely upon them for any purpose whatsoever. Savills neither owes nor accepts a duty of care to you 
in connection with any drafts and shall not be liable to you for any loss, damage, cost or expense of whatever 
nature caused by your use of or reliance on them. Should you choose to rely upon a draft you do so entirely 
at your own risk and you are responsible for carrying out your own independent investigations. 

(n) Confirmation that the valuation will be undertaken in accordance with IVS  

We confirm we will prepare our Valuation in accordance with the RICS Valuation �± Global Standards (incorporating 
the IVSC International Valuation Standards) effective from 31 January 2025, together the �µ�¶�5�H�G���%�R�R�N�¶�¶.  

(o) The basis on which the fee will be calculated: 

(i) The agreed fee for the provision of the Valuation is CZK 100,000 plus VAT. This fee is inclusive of expenses.  

(ii) Our agreed fee and any expenses, together with any VAT (at the prevailing rate) on such amounts, shall 
become due and payable by you to us within 30 days of us issuing you with a valid VAT invoice in respect of 
such amounts.  In the event that our fee is not paid by the date for payment we reserve the right to charge 
default interest at a rate of 4% above the Czech National Bank base rate for payment.   

(iii) In the event of our instructions being terminated at any time prior to completion of our work, a fee will become 
payable on a time basis (at our prevailing rates) for work carried out up to the date of termination, subject to a 
minimum of 75% of the agreed fee, together with all expenses incurred.   

(iv) If we incur any expenditure on solicitors or other third parties in order to recover the fee due, such amounts 
will be payable by you.   

(v) If we perform any additional services for you, we will agree an additional fee with you in respect of such 
services and such fee shall be payable in the manner set out above.   

(vi) You acknowledge that you shall not be entitled to rely upon our Report until such time as our fees have been 
paid as detailed here.  

(vii) It is acknowledged Savills will have provided the majority of the service in preparing the draft version of valuation 
and therefore, Savills may invoice 100% of the total fee on delivery of the draft. 

(p) Savills Complaints Handling Procedure 

A copy of our Client Complaints Handling Procedure can be made available to you on request.  
 
(q) Monitoring under RICS conduct and disciplinary regulations 

Savills (UK) Limited is regulated by RICS for the provision of surveying services. This means we agree to uphold 
the RICS Rules of Conduct for Firms and all other applicable mandatory professional practice requirements of RICS, 
which can be found at www.rics.org. As an RICS regulated firm we have committed to cooperating with RICS in 
�H�Q�V�X�U�L�Q�J�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �L�W�V�� �V�W�D�Q�G�D�U�G�V���� �7�K�H�� �I�L�U�P�¶�V�� �Q�R�P�L�Q�D�W�H�G�� �5�,�&�6�� �5�H�V�S�R�Q�V�L�E�O�H�� �3�U�L�Q�F�L�S�D�O�� �L�V��Nicola McGinnis 
(nmcginnis@savills.com), Chief Financial Officer. 

LIMITATIONS ON LIABILITY  
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8. Subject to paragraph 12 below, our aggregate liability to any one, or more, or all of the Addressees or any other party who 
otherwise becomes entitled to rely upon the Report under or in connection with this agreement and our Valuation, however 
that liability arises (including, without limitation, a liability arising by breach of contract, arising by tort, including, without 
limitation, the tort of negligence, or arising by breach of statutory duty) shall be limited to the lower of: 

(a) 10% of the Value (as defined below) of the Property stated in our Report; and   

(b) CZK 1,000,000 

(c) �������W�L�P�H�V���6�D�Y�L�O�O�V�•���I�H�H 

9. In paragraph 8, Value means: 

(a) where more than one value is stated for the same Property on different bases, the highest valuation figure recorded 
in our Report; and   

(b) in the case of valuations of portfolios, estates, shopping centres and other multi-unit properties within one Report, 
the aggregate of our valuations included in the one Report. 

10. You acknowledge and agree that we shall not be liable under or in connection with this agreement and the provision of our 
Valuation in tort (including negligence), breach of contract, breach of statutory duty or otherwise due to, under and/or 
arising out of or in connection with this agreement to the extent such loss or damage is consequential, indirect, special or 
punitive. 

11. You acknowledge and agree that none of our employees, partners or consultants individually has a contract with you or 
owes you a duty of care or personal responsibility. You agree that you will not bring a claim against any such individuals 
personally in connection with our services. 

12. Nothing in this agreement shall exclude or limit our liability for death or personal injury caused by our negligence or for any 
other liability that cannot be excluded by law. 

INSURANCE 

13. During the period that we are producing our Valuation and for a period of six years thereafter, we will maintain in force, 
with insurers or underwriters approved by the RICS, professional indemnity insurance in an amount not less than the 
amount of our liability cap, as calculated pursuant to clause 8 above and shall, on your request, produce confirmation of 
the same from our insurance broker. 

RELIANCE 

14. As stated above, we accept responsibility for our Report only to the Addressees and no third party may rely on our Report.  
We do not accept any responsibility to, and shall have no liability in respect of, any third parties unless otherwise agreed 
in writing even if that third party pays all or part of our fees, or is permitted to see a copy of our Valuation.  In addition, the 
benefit of our Report is personal and neither you nor any other Addressee may assign the benefit of our Report to any third 
party without our prior written consent (with such consent to be given or withheld at our absolute discretion).  You 
acknowledge that if we agree to extend reliance on our Report to any third party or to the benefit of our Report being 
assigned, we will require the relevant third party or assignee to enter into a reliance letter before such party is entitled to 
rely upon our Report.  We will provide you with a copy of our reliance letter on request.  If we agree to any such extension 
or assignment, we may charge you an additional fee. 

CONFIDENTIALITY  

15. Neither party shall disclose any confidential information relating to the affairs, business, customers or clients of the 
�G�L�V�F�O�R�V�L�Q�J���S�D�U�W�\���W�R���D�Q�\���R�W�K�H�U���S�D�U�W�\���Z�L�W�K�R�X�W���W�K�H���G�L�V�F�O�R�V�L�Q�J���S�D�U�W�\�¶�V���S�U�L�R�U���Z�U�L�W�W�H�Q���F�R�Q�V�H�Q�W���H�[�F�H�S�W���W�R���W�K�R�V�H���R�I���W�K�H��receiving �S�D�U�W�\�¶�V��
employees, officers, representatives and/or advisors who need to know the information for the purposes of carrying out 
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�W�K�H���U�H�F�H�L�Y�L�Q�J���S�D�U�W�\�¶�V���R�E�O�L�J�D�W�L�R�Q�V���X�Q�G�H�U���W�K�L�V���D�J�U�H�H�P�H�Q�W�����V�D�Y�H���W�R���W�K�H���H�[�W�H�Q�W���W�K�D�W���W�K�H���U�H�F�H�L�Y�L�Q�J���S�D�U�W�\���L�V���F�R�P�S�H�O�O�H�G���W�R���G�L�V�F�O�R�V�H��
such information by law). 

16. Our Report is confidential to and for the use only of the Addressees, but the Addressees may disclose the Report on a 
non-reliance and without liability basis to their directors, officers, employees and professional advisers provided the 
relevant Addressee procures any person to whom our Report is disclosed pursuant to this paragraph 16 keeps the Report 
confidential and does not disclose it to any other party. 

DATA PROTECTION 

17. We may use your personal information in our provision of services to you.  Please see our Privacy Notice for details of how 
your personal information will be used.   Our Privacy Notice can be found at the following web 
address:  http://www.savills.co.uk/footer/privacy-policy.aspx 

REINSTATEMENT COSTS 

18. If you have instructed us to report on the reinstatement cost of the Property for insurance purposes, we will provide you 
with an approximate opinion of such cost only. You acknowledge and agree that the provision of our opinion of the 
reinstatement cost is provided to you strictly without liability and on a non-reliance basis.  If you require a reinstatement 
cost figure on which you may rely, please let us know and we will ask our building surveying colleagues to provide a fee 
estimate.  

19. In the event that we are made aware, or discover, that the any building or buildings forming the property are a Listed 
building(s) under Town and Country planning law, then under the terms of the Red Book, we will be unable to provide a 
reinstatement cost on a non-reliance basis and if an reinstatement cost figure is required we will ask our building surveying 
colleagues to provide a fee proposal.  Similarly, if the property comprises part only of a building(s), responsibility for insuring 
the building(s) lies with the freeholder/head leaseholder who will recover the cost of insurance through the service charge, 
such that we will be unable to provide a reinstatement cost on a non-reliance basis    

SUB-CONTRACTING 

20. We may sub-contract the provision of any services to be performed by us pursuant to this agreement (including, without 
limitation, to other companies that are direct or indirect subsidiaries of Savills plc) provided that we will remain responsible 
to you for the provision of those services and the provision of our Report.  We may request that you pay any sub-contractor 
directly for those of our fees which relate to work carried out by the sub-contractor.  In these circumstances, the fees in 
question are to be paid by you directly to the sub-contractor and we will be entitled to assign to the sub-contractor any 
rights that we have in respect of those fees. 

MONEY LAUNDERING 

21. You shall promptly, upon request, provide us with any information reasonably required to enable us to comply with our 
obligations under the Money Laundering Regulations and our internal compliance policies relating to the same.  For the 
avoidance of doubt, �V�H�D�U�F�K�H�V�� �P�D�\�� �D�O�V�R�� �E�H�� �F�R�Q�G�X�F�W�H�G�� �R�Q�� �\�R�X�U�� �G�L�U�H�F�W�R�U�V�� �D�Q�G�� �³�E�H�Q�H�I�L�F�L�D�O�� �R�Z�Q�H�U�V�´�� �D�V�� �L�V�� �U�H�T�X�L�U�H�G�� �E�\�� �W�K�H��
legislation.  You agree that we may retain such information and documentation for these purposes and make searches of 
appropriate databases electronically.  If such information is not provided within a reasonable time or you do not meet the 
requirements set out in our relevant internal policies, we may terminate this instruction immediately upon written notice to 
you. 

22. The provision of our services is a business in the regulated sector under the Proceeds of Crime Act 2002 and, as such, 
we are required to comply with this legislation which includes provisions that may require us to make a money laundering 
disclosure in relation to information we obtain as part of our normal work. It is not our practice to inform you when such a 
disclosure is made or the reasons for it because of the restrictions imposed by the 'tipping off' provisions of the legislation. 

HEALTH AND SAFETY  

http://www.savills.co.uk/footer/privacy-policy.aspx
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23. If we are undertaking physical inspections of the Property, you shall take reasonable steps to procure that the owner and/or 
occupier of the Property: (a) advises us of any hazards to which our staff may be exposed at the Property (b) provides us 
with any relevant health and safety policies and (c) arranges for any site visits to the Property to be hosted by a 
representative of the owner/occupier of the Property. 

JURISDICTION 

24. This agreement shall be governed by the laws of the Czech Republic. This agreement and any dispute arising from the 
Valuation is subject to Czech Civil Code. 

APPENDICES 

25. Your attention is drawn to the attached appendices which form part of the agreement between us and on which our 
Valuation will be reported. By signing a copy of this letter you are also confirming your agreement to them.  

Yours faithfully, 
 

 
Marek Pohl MRICS 
RICS Registered Valuer 

For and on behalf of Savills CZ s.r.o. 
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Appendix 1:  Definitions and Bases of Valuation  

Assumption  

A supposition taken to be true.  It involves facts, conditions or situations affecting the subject of, or approach to, a valuation that, 
by agreement, do not need to be verified by the valuer as part of the valuation process.  Typically, an assumption is made where 
specific investigation by the valuer is not required in order to prove that something is true (RICS Valuation �± Global Standards, 
2024). 

Depreciated Replacement Cost 

The current cost of replacing an asset with its modern equivalent asset less deductions for physical deterioration and all relevant 
forms of obsolescence and optimisation (RICS Valuation �± Global Standards, 2024). 

Existing Use Value 

The estimated amount for which an asset or liability should exchange on the Valuation date between a willing buyer and a willing 
�V�H�O�O�H�U���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q���D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H���W�K�H���S�D�U�W�L�H�V���K�D�G���D�F�W�H�G���N�Q�R�Z�O�H�G�J�H�D�E�O�\�����S�U�X�G�H�Q�W�O�\���D�Q�G���Z�L�Whout 
compulsion, assuming that the buyer is granted vacant possession of all parts of the asset required by the business and 
disregarding potential alternative uses and any other characteristics of the asset that would cause its market value to differ from 
that needed to replace the remaining service potential at least cost (RICS Valuation �± Global Standards 2017, UK national 
supplement). 

Existing Use Value is to be used only for valuing property that is owner occupied by a business, or other entity, for inclusion in 
financial statements. 

External Valuer 

A valuer who, together with any associates, has no material links with the client, an agent acting on behalf of the client or the 
subject of the assignment. (RICS Valuation �± Global Standards 2024).  Unless otherwise stated, External Valuer does not refer 
to the role of an external valuer within the context of the Alternative Investment Fund Managers Directive 2011/61/EU and its 
implementing provisions in the United Kingdom unless agreed otherwise in writing.  

Equitable Value 

The estimated price for the transfer of an asset or liability between identified knowledgeable and willing parties that reflects the 
respective interests of those parties (IVS 102 �± Bases of Value), (RICS Valuation �± Global Standards 2024). 

Fair Value 

The price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants 
at the measurement date (RICS Valuation �± Global Standards 2024). 

Gross Development Value (GDV) 

The aggregate market value of the proposed development, assessed on the assumption that the development is complete at the 
date of valuation in the market conditions prevailing at that date. 

Investment Value (or Worth) 

The value of an asset to a particular owner or prospective owner for individual investment or operational objectives (RICS 
Valuation �± Global Standards 2024). 

Market Rent 

The estimated amount for which an interest in real property should be leased on the valuation date between a willing lessor and 
�D���Z�L�O�O�L�Q�J���O�H�V�V�H�H���R�Q���D�S�S�U�R�S�U�L�D�W�H���O�H�D�V�H���W�H�U�P�V���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H���W�K�H���S�D�U�W�L�H�V���K�D�G��each 
acted knowledgably, prudently and without compulsion (RICS Valuation �± Global Standards 2024). 
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Market Value 

The estimated amount for which an asset or liability should exchange on the valuation date between a willing buyer and a will ing 
�V�H�O�O�H�U���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H���W�K�H���S�D�U�W�L�H�V���K�D�G���H�D�F�K���D�F�W�H�G���N�Q�R�Z�O�H�G�J�D�E�O�\�����S�U�X�G�H�Q�W�O�\���D�Qd 
without compulsion (RICS Valuation �± Global Standards 2024). 

Market Value for Capital Gains Tax, Inheritance Tax, Stamp Duty Land Tax and the Annual Tax o n Enveloped Dwellings 

The price which the property might reasonably be expected to fetch if sold in the open market at that time, but that price must not 
be assumed to be reduced on the grounds that the whole property is to be placed on the market at one and the same time (RICS 
Valuation - Global Standards: UK national supplement 2023). 

Special Assumption 

An assumption that either assumes facts that differ from the actual facts existing at the valuation date or that would not be made 
by a typical market participant in a transaction on the valuation date (RICS Valuation �± Global Standards 2024). 
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Appendix 2:  General assumptions and conditions applicable to all valuations 

Unless otherwise agreed in writing and /or stated in our report, our Valuation will be carried out on the basis of the following 
general assumptions and conditions in relation to each Property that is the subject of our Report. If any of the following 
assumptions or conditions are not valid, this may be that it has a material impact on the figure(s) reported and in that event we 
reserve the right to revisit our calculations.  

1.1 General Assumptions 
 
That we have been supplied with all information likely to have an effect on the value of the property(ies), and that the information 
supplied to us and summarised in the report is both complete and correct.   

Legal 

1.1.1 That the property(ies) is/are not subject to any unusual or especially onerous restrictions, encumbrances or outgoings 
contained in the title.  Should there be any mortgages or charges, we have assumed that the property(ies) would be sold 

free of them.  Unless provided to us by your legal advisors, we have not inspected the relevant title documents.   

1.1.2 That the property abuts an adopted highway maintainable at public expense.  We assume that full rights of access are 
enjoyed, and that no third parties enjoy any rights over the property. This should be confirmed by your legal advisers 

prior to relying on our report. 

1.1.3 That where there are tenants, they are capable of meeting their obligations and there are no arrears of rent or undisclosed 
breaches of covenant.   

Legislative and Statutory Compliance 

1.1.4 That the building(s) has/have been constructed and used in accordance with all statutory and bye-law requirements, and 
that there are no breaches of planning control or building regulations.  Likewise, that any future construction or use will 

be lawful (other than those points referred to above).   

1.1.5 That the property(ies) is/are not adversely affected, nor is likely to become adversely affected, by any highway, town 
planning or other schemes or proposals, and that there are no matters adversely affecting value that might be revealed 

by a local search, replies to usual enquiries, or by any statutory notice (other than those points referred to above).   

1.1.6 That the property(ies) either complies/comply with the Equality Act 2010 and all other Acts relating to occupation, or if 
there is any such non-compliance, it is not of a substantive nature.   

1.1.7 No allowance has been made for rights, obligations or liabilities arising under the Defective Premises Act 1972, and it 
has been assumed that all fixed plant and machinery and the installation thereof complies with the relevant UK and EU 
legislation.   

The Property 

1.1.8 That the property(ies) has/have been measured in accordance with the Code of Measuring Practice (6th Edition) and we 
have valued on the basis of the floor areas stated in the report.  Whilst the 6th Edition has been superseded by RICS 

Property Measurement (2nd Edition) which outlines the International Property Measurement Standards (IPMS) for offices 
and residential property, this basis of measurement has yet to be adopted by market participants.  Where we have been 
provided with floor areas, we assume these floor areas are complete and correct, and are the net/gross internal/external 

floor areas measured in accordance with the Code of Measuring Practice (6th Edition).   

1.1.9 That the building(s) is/are structurally sound, and that there are no structural, latent or other material defects, including 
rot and inherently dangerous or unsuitable materials or techniques,  whether in the parts we have inspected or not, that 

would cause us to make allowance by way of capital repair (other than those points referred to above).  Our inspection 
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of the property(ies) and our report do not constitute a building survey or any warranty as to the state of repair or 

refurbishment of the property(ies).  Our Valuation is on the basis that a building survey would not reveal material defects 
or cause us to alter our valuation materially.   

1.1.10 That there is unrestricted access to the property(ies) and that the site(s) is/are connected, or capable of being connected 

without undue expense, to the public services of gas, electricity, water, telephones and sewerage.   

1.1.11 Sewers, mains services and roads giving access to the property(ies) have been adopted, and any lease provides rights 
of access and egress over all communal estate roadways, pathways, corridors, stairways and the use of communal 

grounds, parking areas and other facilities. 

1.1.12 That in the construction or alteration of the building(s) no use was made of any deleterious or hazardous materials or 
techniques, such as high alumina cement, calcium chloride additives, woodwool slabs used as permanent shuttering and 

the like (other than those points referred to above).  We have not carried out any investigations into these matters.   

1.1.13 That either there is no asbestos present within the building(s) or if there is asbestos present this is recorded and managed 
within an Asbestos Register in accordance with the Control of Asbestos Regulations 2012.   

1.1.14 Unless stated otherwise, our valuation will be reported on the basis that the property(ies) falls/fall outside the RICS 
professional standard on the Valuation of multi-storey, multi occupancy residential blocks of flats with cladding. 

Environmental 

1.1.15 That the property(ies) has/have not suffered any land contamination in the past, nor likely to become so contaminated in 
the foreseeable future.  We have not carried out any soil tests or made any other investigations in this respect, and we 
cannot assess the likelihood of any such contamination.  Should it subsequently be established that contamination exists 

at the property(ies), or on any neighbouring land, then we may wish to review our valuation advice. 

1.1.16 �7�K�D�W���� �X�Q�O�H�V�V�� �R�W�K�H�U�Z�L�V�H�� �V�W�D�W�H�G�� �L�Q�� �W�K�H�� �U�H�S�R�U�W���� �W�K�H�� �S�U�R�S�H�U�W�\���L�H�V���� �K�D�V���K�D�Y�H�� �D�Q�� �(�3�&�� �U�D�W�L�Q�J�� �R�I�� �µ�(�¶�� �R�U�� �D�E�R�Y�H���� �$�V�� �S�D�U�W�� �R�I�� �W�K�H��
Minimum Energy Efficiency Standards 2015 (MEES) that were passed by law in April 2015, from 1 April 2018 it has been 

a legal requirement f�R�U���U�H�V�L�G�H�Q�W�L�D�O���R�U���F�R�P�P�H�U�F�L�D�O���S�U�R�S�H�U�W�L�H�V���W�R���K�D�Y�H���D���P�L�Q�L�P�X�P���(�3�&���U�D�W�L�Q�J���R�I���µ�(�¶���L�Q���R�U�G�H�U���W�R���E�H���V�X�E�M�H�F�W��
to a new letting. From 1 April 2023, this has applied to all lettings, including lease renewals.  

1.1.17 The Scottish legislation covering EPCs is contained in the Energy Performance of Non-Domestic Buildings (Scotland) 

Regulations 2016 [AEP Regulations].  The legislation captures existing buildings (or units within a building) which are 
over 1,000 sq m and are either sold or leased to a new tenant.  On a sale/lease of a property which is over 1,000 sq m 
�Z�K�L�F�K�� �L�V�� �Q�R�W�� �E�X�L�O�W�� �W�R�� ���������� �%�X�L�O�G�L�Q�J�� �5�H�J�X�O�D�W�L�R�Q�� �6�W�D�Q�G�D�U�G�V���� �D�� �V�H�O�O�H�U�� �L�V�� �O�H�J�D�O�O�\�� �R�E�O�L�J�H�G�� �W�R�� �S�U�R�Y�L�G�H�� �D�Q�� �³�$�F�W�L�R�Q�� �3�O�D�Q�´�� �W�R�� �D��

purchaser. 

The Action Plan will identify emissions and energy improvement targets for a building and the improvement measures 
that the owners needs to implement to meet these targets.  Owners have two options, either carry out the improvement 

works detailed in the recommendations report within three and half years, or, defer carrying out the works by providing 
annual report on the operational ratings of the property.  The Action Plan will state which option has been chosen.  
Responsibility for complying with the AEP Regulations and completing the works and reporting on operational ratings 

rests with the owners of the property. 

1.1.18 EPCs are required for the sale, letting, construction, or alteration of all residential buildings in Scotland. The Scottish 
Government recently published its Energy Efficient Route Map which brought in The Energy Efficiency (Private Rented 

Property) (Scotland) Regulations 2019. Pre-COVID-19 it had been legislated that at the change in a tenancy of any 
private rented property it would need to meet an EPC of D by April 2022, with a backstop date of existing properties by 
2025, this was then rescinded due to t�K�H���S�D�Q�G�H�P�L�F�����$�V���D���U�H�V�X�O�W���R�I���W�K�H���6�1�3�����*�U�H�H�Q���$�O�O�L�D�Q�F�H�����W�K�H���6�F�R�W�W�L�V�K���*�R�Y�H�U�Q�P�H�Q�W�¶�V��

�³�+�H�D�W���L�Q���%�X�L�O�G�L�Q�J�V���6�W�U�D�W�H�J�\�´���Z�D�V���S�X�E�O�L�V�K�H�G���R�Q���������2�F�W�R�E�H�U���������������W�K�L�V���Q�R�Z���U�H�P�R�Y�H�V���W�K�H���V�L�Q�J�O�H���J�R�D�O���R�I���D�F�K�L�H�Y�L�Q�J���K�L�J�K�H�U��
energy efficiency and links it with achieving net zero emissions. The regulations are due to be introduced in 2025 requiring 
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all properties in the private rented sector to reach a minimum standard equivalent to an EPC of C, where technically 

feasible and cost effective, at change of tenancy, with a backstop date of 2028 for all remaining existing let properties. It 
is also proposed that the same will follow in the owner occupied sector by 2033. 

1.1.19 That the property(ies) is/are free from environmental hazards. 

1.1.20 That, unless otherwise stated within the report, the property(ies) does/do not suffer from any ill effects of Radon Gas, 
high voltage electrical supply apparatus or other environmental detriment.   

1.1.21 We have made informal enquiries in respect of risk of flooding to the property.  The Environment Agency/Scottish 

Environment Protection Agency (SEPA) (as appropriate) categorise the risk of flooding to a property from rivers or sea, 
and the Lead Local Flood Authority (LLFA)/Scottish Environment Protection Agency (SEPA) (as appropriate) categorise 
the risk of flooding to a property from surface water.  The risk categories are defined as very low / low / medium / high 

risk and represent a less than 0.1% / 0.1% - 1% / 1% - 3.3% / 3.3% chance of flooding each year. 

1.1.22 Where we have been asked to value the site under the special assumption that the property(ies) will be developed, there 
are no adverse site or soil conditions, that the property(ies) is/are not adversely affected by an Environmental Impact 

Assessment, that the ground does not contain any archaeological remains, nor that there is any other matter that would 
cause us to make any allowance for exceptional delay or site or construction costs in our Valuation. 

1.1.23 Where we have been asked to value the site under the special assumption that the property(ies) will be developed, there 

are no adverse site or soil conditions, that the property(ies) is/are not adversely affected by an Environmental Impact 
Assessment, that the ground does not contain any archaeological remains, nor that there is any other matter that would 
cause us to make any allowance for exceptional delay or site or construction costs in our Valuation.  

Further General Assumptions applicable to residential valuations 

The following general assumptions apply to residential property valuations and are in addition to the general assumptions as 
above. 

1.1.24 Where the Property comprises flats or maisonettes, unless instructed or otherwise aware to the contrary, we will assume 
that: 

(a) The costs of repairs and maintenance or the building and grounds are shared equitably between the flats and 

maisonettes. 

(b) There are suitable, enforceable covenants between all leaseholds, or through the landlord or the owner. 

(c) There are no onerous liabilities outstanding. 

(d) There are no substantial defects, or other matters requiring expenditure (in excess of the current amount or 
assumed amount of service charge payable on an annual basis), expected to result in charges to the 
leaseholder, or owner of the Property, during the next five years, equivalent to 10% or more of the reported 

Market Value. 

1.1.25 Where the dwelling is leasehold and it is not possible to inspect the lease or details have not been provided, the following 
further assumptions will be made, unless instructed to the contrary: 

(a) The unexpired term of the lease is 85 years, and no action is being taken by any eligible party with a view to 
acquiring the freehold or to extending the lease term. 

(b) That there are no exceptionally onerous covenants upon the leaseholder. 
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(c) The lease cannot be determined except on the grounds of a serious breach of covenant in the existing lease 

agreement. 

(d) If there are separate freeholders, head and/or other sub-head leaseholders, the terms and conditions of all the 
leases are in the same form and contain the same terms and conditions. 

(e) The lease terms are mutually enforceable against all parties concerned. 

(f) There are no breaches of covenants or disputes between the various interests concerned. 

(g) The leases of all the properties in the building/development are materially the same. 

(h) The ground rent stated or assumed is not subject to unreasonable review and is payable throughout the expired 
lease term. 

(i) In the case of blocks of flats or maisonettes of over six dwellings, the freeholder manages the Property directly 

or there is an appropriate management structure in place. 

(j) There is a dutyholder, as defined in the Control of Asbestos Regulations 2012, and there are in place an 
asbestos register and effective management plan, which does not require any immediate expenditure, pose a 

significant risk to health or breach of the Health and Safety Executive (HSE) regulations.  

(k) Where the Property forms part of a mixed residential or commercially used block or development, there will be 
no significant changes in the existing pattern of use. 

(l) Where the Property forms part of a development containing separate blocks of dwellings, the lease terms of the 
Property apply only to the block. There will be no requirement to contribute towards costs relating to the other 
parts of the development, other than in respect of common roads, paths, communal grounds and services. 

(m) Where the Property forms part of a larger development, the ownership of which has since been divided, all 
necessary rights and reservations have been reserved. 

(n) There are no unusual restrictions on assignment or sub-letting of the Property for residential purposes. 

(o) There are no outstanding claims or litigation concerning the lease of the Property or any others within the same 
development. 

(p) Where the Property benefits from additional facilities within a development, the lease makes adequate provision 

for the lessee to continue to enjoy them with exceptional restriction, for the facilities to be maintained adequately, 
and that there are no charges over and above the service charge for such use and maintenance. 

1.1.26 In respect of insurance the following assumptions will be made, unless instructed otherwise: 

(a) The Property can be insured under all-risks cover for the current reinstatement cost and is available on normal 
terms.  

(b) There are no outstanding claims or disputes. 

(c) Where individuals in a block makes separate insurance arrangements, the leases make provision for mutual 
enforceability of insurance and repairing obligations and 

(d) Any landlord responsible for insurance is required to rebuild the Property with the alterations that may be 

necessary to comply with current Building Regulations and planning requirements. 
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1.2 General Conditions 

Our valuation has been carried out on the basis of the following general conditions:  

1.2.1 In undertaking our valuations, we have adopted the definitions of Market Value and Market Rent as defined in the RICS 
Valuation �± �*�O�R�E�D�O���6�W�D�Q�G�D�U�G�V�����³�W�K�H���5�H�G���%�R�R�N�´�������D�V���G�H�W�D�L�O�H�G���E�H�O�R�Z�� 

Market Value (MV) is defined in IVS 102 paragraph A10 as: 

�³�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���D�V�V�H�W���R�U���O�L�D�E�L�O�L�W�\���V�K�R�X�O�G���H�[�F�K�D�Q�J�H���R�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���G�D�W�H���E�H�W�Z�H�H�Q���D���Z�L�O�O�L�Q�J���E�X�\�H�U���D�Q�G��
�D�� �Z�L�O�O�L�Q�J�� �V�H�O�O�H�U�� �L�Q�� �D�Q�� �D�U�P�¶�V�� �O�H�Q�J�W�K�� �W�U�D�Q�V�D�F�W�L�R�Q���� �D�I�W�H�U�� �S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J�� �D�Q�G�� �Z�K�H�U�H�� �W�K�H�� �S�D�U�W�L�H�V�� �K�D�G�� �H�D�F�K�� �D�F�W�H�G��

knowledgeably, prudently an�G���Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���´���� 

Market Rent (MR) is defined in IVS 102 paragraph A20 as: 

�³�7�K�H���H�V�W�L�P�D�W�H�G���D�P�R�X�Q�W���I�R�U���Z�K�L�F�K���D�Q���L�Q�W�H�U�H�V�W���L�Q���U�H�D�O���S�U�R�S�H�U�W�\���V�K�R�X�O�G���E�H���O�H�D�V�H�G���R�Q���W�K�H���Y�D�O�X�D�W�L�R�Q���G�D�W�H���E�H�W�Z�H�H�Q���D���Z�L�O�O�L�Q�J��

�O�H�V�V�R�U���D�Q�G���D���Z�L�O�O�L�Q�J���O�H�V�V�H�H���R�Q���D�S�S�U�R�S�U�L�D�W�H���O�H�D�V�H���W�H�U�P�V���L�Q���D�Q���D�U�P�¶�V���O�H�Q�J�W�K���W�U�D�Q�V�D�F�W�L�R�Q�����D�I�W�H�U���S�U�R�S�H�U���P�D�U�N�H�W�L�Q�J���D�Q�G���Z�K�H�U�H��
the parties had ea�F�K���D�F�W�H�G���N�Q�R�Z�O�H�G�J�H�D�E�O�\�����S�U�X�G�H�Q�W�O�\���D�Q�G���Z�L�W�K�R�X�W���F�R�P�S�X�O�V�L�R�Q���´���� 

1.2.2 Where relevant, we have adopted the definition of Fair Value as defined in the RICS Valuation �± �*�O�R�E�D�O���6�W�D�Q�G�D�U�G�V�����³�W�K�H��

�5�H�G���%�R�R�N�´�����D�Q�G���W�K�H���G�H�I�L�Q�L�W�L�R�Q���D�G�R�S�W�H�G���E�\���W�K�H���,�Q�W�H�U�Q�D�W�L�R�Q�D�O���$�F�F�R�X�Q�W�L�Q�J���6�W�D�Q�G�D�U�G�V���%�R�D�U�G�����,�$�6�%�����L�Q���,�)�5�6�������� 

�³�7�K�H���S�U�L�F�H���W�K�D�W���Z�R�X�O�G���E�H���U�H�F�H�L�Y�H�G���W�R���V�H�O�O���D�Q���D�V�V�H�W���R�U���S�D�L�G���W�R���W�U�D�Q�V�I�H�U���D���O�L�D�E�L�O�L�W�\���L�Q���D�Q���R�U�G�H�U�O�\���W�U�D�Q�V�D�F�W�L�R�Q���E�H�W�Z�H�H�Q���P�D�U�N�H�W��
�S�D�U�W�L�F�L�S�D�Q�W�V���D�W���W�K�H���P�H�D�V�X�U�H�P�H�Q�W���G�D�W�H���´���� 

1.2.3 Where relevant, we have adopted the RICS definition of Gross Development Value (GDV) as defined in the RICS 
Professional Standard on the Valuation of Development Property 2019: 

�³�7�K�H�� �D�J�J�U�H�J�D�W�H�� �P�D�U�N�H�W�� �Y�D�O�X�H�� �R�I�� �W�K�H�� �S�U�R�S�R�V�H�G�� �G�H�Y�H�O�R�S�P�H�Q�W���� �D�V�V�H�V�V�H�G�� �R�Q�� �W�K�H�� �D�V�V�X�P�S�W�L�R�Q�� �W�K�D�W�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �L�V��

�F�R�P�S�O�H�W�H���D�W���W�K�H���G�D�W�H���R�I���Y�D�O�X�D�W�L�R�Q���L�Q���W�K�H���P�D�U�N�H�W���F�R�Q�G�L�W�L�R�Q�V���S�U�H�Y�D�L�O�L�Q�J���D�W���W�K�D�W���G�D�W�H�´�� 

1.2.4 The importance of the date of valuation must be stressed as property values can change over a relatively short period. 

1.2.5 All those involved in the production of the report with AssocRICS, MRICS or FRICS qualifications are also RICS 

Registered Valuers.  Furthermore, in accordance with VPS 3.2 of the Red Book, we confirm that the aforementioned 
individuals have sufficient current knowledge of the particular market and the skills and understanding to undertake the 
valuation competently.   

1.2.6 Where the report is addressed to multiple addressees under Addressee(s) at 1.1, it is capable of being relied upon 
provided that, in relying on the report, each of the Addressees acknowledges and agrees that: 

1.2.1.1 our aggregate liability to any one or more or all of the Addressees in respect of the report shall be limited to the 

liability cap stated in Section 1 and the instruction documents in Appendix 1 ; and 

1.2.1.2 the report is subject to the terms and conditions set out in the instruction documents in Appendix 1 . 

1.2.1.3 the report is given solely for the benefit of the Addressee(s) and for the purpose stated herein.  No third party 

may rely on the report, and we shall have no liability in respect of any third parties unless otherwise agreed in 
writing.  

1.2.7 Without prejudice to the generality of the foregoing, any party who is permitted to rely on the report (whether by our 

agreement, by an assignment, or who otherwise becomes entitled to rely upon the report) may only do so subject to the 
terms of the engagement letter between us and the Original Addressee(s).  We shall have no liability that is greater, or 
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for a longer duration, to any party than we have under the terms of the engagement letter.  Without limitation to the terms 

of the engagement letter, any party purporting to rely on the report does so subject to the following:  

1.2.1.4 Our aggregate liability due to or under and/or arising out of or in connection with the report to any one or more 
or all parties relying on the report, however that liability arises (including, without limitation, liability arising by 

breach of contract, tort, including the tort of negligence, or breach of statutory duty) shall be limited to the liability 
cap stated above. 

1.2.1.5 The report is governed by and shall be construed in accordance with English law, and the English courts shall 

have exclusive jurisdiction over any claim or proceedings arising hereunder; and 

1.2.1.6 The report is confidential and may not be disclosed to any third party without our prior written consent. 

1.2.8 In accordance with the recommendations of the RICS, we would state that the report is provided solely for the purpose 

stated.  It is confidential to and for the use only of the party to whom it is addressed only, and no responsibility is accepted 
to any third party for the whole or any part of its contents.  Any such parties rely upon the report at their own risk.  Neither 
the whole nor any part of the report or any reference to it may be included now, or at any time in the future, in any 

published document, circular or statement, nor published, referred to or used in any way without our written approval of 
the form and context in which it may appear. 

1.2.9 Where our valuation is provided for the purposes of secured lending, although we comment on the suitability of the 

property(ies) as loan security, we do so generally and not in the context of any specific loan terms as we are not qualified 
to do so.   

1.2.10 Where we have provided an indication for insurance purposes of the current reinstatement cost of the property(ies) in 

its/their present form, it is given solely as a guide.  A formal estimate for insurance purposes can only be given by a 
quantity surveyor or other person with sufficient current experience of replacement costs.  We confirm that the 
property(ies) has/have not been inspected by such a person, and therefore any cost estimate is provided without liability.  

1.2.11 We have made no allowance for any Capital Gains Tax or other taxation liability that might arise upon a sale of the 
property(ies).   

1.2.12 Our valuation is exclusive of VAT (if applicable).   

1.2.13 No allowance has been made for any expenses of realisation.  

1.2.14 Excluded from our valuation is any additional value attributable to goodwill, or to fixtures and fittings which are only of 
value in situ to the present occupier.   

1.2.15 When valuing two or more properties, or a portfolio, each property will be valued individually and no allowance will be 
made, either positive or negative, should it form part of a larger disposal.  The total stated will be the aggregate of the 
individual Market Values. 

1.2.16 In the case of a property(ies) where there is a distressed loan we will not take account of any possible effect that the 
appointment of either an Administrative Receiver or a Law of Property Act Receiver might have on the perception of the 
property(ies) in the market and its/their subsequent valuation, or the ability of such a Receiver to realise the value of the 

property(ies) in either of these scenarios. 

1.2.17 The extent of the due diligence enquiries we have undertaken and the sources of the information we have relied upon 
for the purpose of our valuation are stated in the relevant sections of the report.  Where reports and other information 

have been provided, we summarise the relevant details in the report.  We do not accept responsibility for any errors or 
omissions in the information and documentation provided to us, nor for any consequences that may flow from such errors 
and omissions.   
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1.2.18 �7�K�H���P�D�S�V���D�Q�G���S�O�D�Q�V���G�H�W�D�L�O�H�G���L�Q���W�K�H���U�H�S�R�U�W���D�U�H���S�U�H�G�R�P�L�Q�D�Q�W�O�\���V�R�X�U�F�H�G���I�U�R�P���‹���0�D�S�E�R�[������ 

1.2.19 Where applicable, tenant covenant data is sourc�H�G���I�U�R�P���,�1�&�$�1�6�Š�����W�R���Z�K�L�F�K���6�D�Y�L�O�O�V���V�X�E�V�F�U�L�E�H�V������ 

1.2.20 Our valuation will be based on market evidence which has come into our possession from numerous sources, including 
other agents and valuers and from time to time this information is provided verbally.  Some comes from databases such 
as the Land Registry or computer databases to which Savills subscribes.  In all cases, other than where we have had a 

direct involvement with the transactions being used as comparables in our report, we are unable to warrant that the 
information on which we have relied is correct.   

1.2.21 The report contains many assumptions, some of a general and some of a specific nature.  Our valuations are based 

upon certain information supplied to us by others.  Some information we consider material may not have been provided 
to us.  All of these matters are referred to in the relevant sections of the report.  Where possible, we have sought to verify 
the information provided to us.  However should further due diligence highlight inaccuracies in the data supplied to us, 

or new material information come to light, this may have an adverse impact on the valuations herein reported.  In such 
cases, we would reserve the right to amend our advice accordingly.  
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Property

Valuation date 15/10/2025

CALCULATION OF UNIT PRICE

Number 1 2 3 4
Listing/ Realized Sale Listing Listing Listing & sale Listing 

Address
Project

�.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\�����3�U�D�K�D�����������+�O�D�Y�Q�t���P���V�W�R��
�3�U�D�K�D�����3�U�D�K�D�������������������ý�H�V�N�i���U�H�S�X�E�O�L�N�D

�0�R�G���D�Q�V�N�ê���F�X�N�U�R�Y�D�U���� �.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\Residence Cikorka 

Picture

Description Located 400m from the subject property. subject 
property better standard. 1kk. Listed for 21 days at 
the date of valuation.  

Skanska development in the immediate vicinity of 
the subject property. Stage 3 is on sale, due to 
be completed in 2028. Stage  2 will be completed 
in 2026 and is sold out with the exception of 
some commercial space and two 4kk 
apartments. Stage 1 is complete with move in 
dates 2025. two 4kk also remain unsold in this 
phase. In january asking prices for a typical 2kk 
in phase 2 were between CZK 130,000 - 
138,000 sqm. Asking prices for 2028 apartments 
have since increased, now quoted at ca. CZK 
160,000/sqm. The comparable below is under 
negotiation according to the Skanska webite. 

Located 500m from the subject property. New 
build. 1KK first floor. Listed March, advertisment 
was removed in May. now registered in land 
regsity so assume sold. 

Currenrly listed. Completion date Dec 2026. 
Located 2km north of the subject property in 
prague 12, closer to the city centre. One 
apartment has sold since listing according to the 
developer website, adjust offer price to sales 
price by 10%. 

Price (CZK) including VAT 6,800,000                                                                   6,040,000                                                            5,980,000                                                            7,792,000                                                            

Coefficient of time 
influence/adjustment of offer 
price

0.95                                                                            0.95                                                                     0.95                                                                     0.95                                                                     

Adjusted price (CZK) 6,460,000                                                                   5,738,000                                                            5,681,000                                                            7,402,400                                                            

39.00                                                                         32.30                                                                  38.00                                                                  37.60                                                                  

3.00                                                                           6.90                                                                    6.00                                                                    6.60                                                                    
40.50                                                                          35.75                                                                   41.00                                                                   40.90                                                                   

                                                                      159,506                                                                160,503                                                                138,561                                                                180,988 

similar similar similar more attractive

1.00                                                                            1.00                                                                     1.00                                                                     0.95                                                                     

Public transport access similar similar similar similar

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

Newly built property worse better similar better

Coefficient of equipment and technical condition of the building 1.05                                                                            0.95                                                                     1.00                                                                     0.95                                                                     

similar better similar better

1.00                                                                            0.95                                                                     1.00                                                                     0.95                                                                     

around 40 m2 similar similar similar similar

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

4th/5th/6th floor 4NP 5.NP 4. NP upper floor of development

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

excluding balcony balcony balcony balcony

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     
1.05                                                                            0.90                                                                     1.00                                                                     0.86                                                                     

159,506                                                                      160,503                                                               138,561                                                               180,988                                                               

167,481                                                                      144,854                                                               138,561                                                               155,174                                                               

�,�Q�L�W�L�D�O���X�Q�L�W���S�U�L�F�H���L�Q�F�O�����9�$�7�����&�=�.�������P�ð�� 152,000                                   

�$�G�M�X�V�W�H�G���D�U�H�D���R�I���D�S�D�U�W�P�H�Q�W���E�\���D�U�H�D���R�I���E�D�O�F�R�Q�\���W�H�U�U�D�F�H�����P�ð��

Nove Modrany 

�8�V�D�E�O�H���D�U�H�D���R�I���W�K�H���D�S�D�U�W�P�H�Q�W�����P�ð�������H�[�F�O�X�G�L�Q�J���F�R�Q�V�W�U�X�F�W�L�R�Q�V���D�Q�G��
accessories
�$�U�H�D���R�I���W�H�U�U�D�F�H���E�D�O�F�R�Q�\�����P�ð��

Coefficient of placement within the apartment building

�8�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��

Location and attractiveness of the area

Coefficient of attractiveness of the locality

Transportation access

Coefficient of transport accessibility

Equipment and technical condition of the building

Equipment and technical condition of the apartment

Coefficient of equipment and technical condition of the apartment

Apartment size

Coefficient of apartment size

Floor location within the apartment building

Accessories

Coefficient of accessories

�%�D�V�H���S�U�L�F�H�����&�=�.�������P�ð��

�$�G�M�X�V�W�H�G���X�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��



Property

Valuation date 15/10/2025

CALCULATION OF UNIT PRICE

Number 1 2 3 4
Listing/ Realized Sale Listing and assumed sale Listing and assumed sale Lis ting Listing

Address
Project

Subject property �.���9�\�V�W�U�N�R�Y�X�����0�R�G���D�Q�\ �6�R�X�N�D�O�R�Y�D�������������������0�R�G���D�Q�\�����������������3�U�D�K�D���� �5�R�U�ê�V�R�Y�i�������������������0�R�G���D�Q�\�����������������3�U�D�K�D����

Picture

Description The apartment was listed for one month between june 
and july 2025, with agency Remax. Same standard, 
lower floor. 2kk. Land registry states sold

advertsied for one month between march and 
april 2025. 280m from subjcet property. Not new 
build but recently redeveloped. Located 200m 
from subject property. 

9.45 mil listed in feb 2025. Listed 8.4 mil in June. 
Recorded as sold in land register as of June. 
Assume only 2.5% reduction between last listing 
and 

Located within the immediate vicinity. Direcly 
comparable. No balcony in this comparable unit.. 

Price (CZK) including VAT 9,150,000                                                                   8,590,000                                                            8,400,000                                                            9,700,000                                                            

Coefficient of time 
influence/adjustment of offer 
price

0.95                                                                            0.95                                                                     0.975                                                                   0.95                                                                     

Adjusted price (CZK) 8,692,500                                                                   8,160,500                                                            8,190,000                                                            9,215,000                                                            

54.00                                                                         57.00                                                                  55.00                                                                  66.00                                                                  

7.00                                                                           4.00                                                                    6.00                                                                    -                                                                      
57.50                                                                          59.00                                                                   58.00                                                                   66.00                                                                   

                                                                      151,174                                                                138,314                                                                141,207                                                                139,621 

similar similar similar similar

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

Public transport access similar similar similar similar

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

Newly built property similar worse similar similar

Coefficient of equipment and technical condition of the building 1.00                                                                            1.05                                                                     1.00                                                                     1.00                                                                     

similar worse similar similar

1.00                                                                            1.05                                                                     1.00                                                                     1.00                                                                     

around 55-65 m2 similar similar similar similar

1.00                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

4th - 7th fl 2nd floor, lower level 4.NP 5.NP 5.NP

1.05                                                                            1.00                                                                     1.00                                                                     1.00                                                                     

excluding balcony balcony, cellar balcony no balcony/cellar

1.00                                                                            1.00                                                                     1.00                                                                     1.05                                                                     
1.05                                                                            1.10                                                                     1.00                                                                     1.05                                                                     

151,174                                                                      138,314                                                               141,207                                                               139,621                                                               

158,733                                                                      152,491                                                               141,207                                                               146,602                                                               

�,�Q�L�W�L�D�O���X�Q�L�W���S�U�L�F�H���L�Q�F�O�����9�$�7�����&�=�.�������P�ð�� 150,000                                   

Coefficient of equipment and technical condition of the apartment

Apartment size

Coefficient of apartment size

Floor location within the apartment building

Coefficient of placement within the apartment building

Accessories

Coefficient of accessories

�%�D�V�H���S�U�L�F�H�����&�=�.�������P�ð��

�$�G�M�X�V�W�H�G���X�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��

Equipment and technical condition of the apartment

Nove Modrany 

�8�V�D�E�O�H���D�U�H�D���R�I���W�K�H���D�S�D�U�W�P�H�Q�W�����P�ð�������H�[�F�O�X�G�L�Q�J���F�R�Q�V�W�U�X�F�W�L�R�Q�V���D�Q�G��
accessories
�$�U�H�D���R�I���W�H�U�U�D�F�H���E�D�O�F�R�Q�\�����P�ð��
�$�G�M�X�V�W�H�G���D�U�H�D���R�I���D�S�D�U�W�P�H�Q�W���E�\���D�U�H�D���R�I���E�D�O�F�R�Q�\���W�H�U�U�D�F�H�����P�ð��
�8�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��

Location and attractiveness of the area

Coefficient of attractiveness of the locality

Transportation access

Coefficient of transport accessibility

Equipment and technical condition of the building



Property

Valuation date 15/10/2025

CALCULATION OF UNIT PRICE

Number 1 2 3 4
Listing/ Realized Sale Listing Sale Listing Listing

Address

Project

�5�R�U�ê�V�R�Y�i����������������
�1�D���.�R�P�R���V�N�X�����3�t�V�N�R�Y�i�����0�R�G���D�Q�\��
Praha 12,

�3�O�R�Y�G�L�Y�V�N�i�������������������0�R�G���D�Q�\�� �3�t�V�N�R�Y�i�����0�R�G���D�Q�\��

Picture

Description Listed July 2025, removed August after 5 weeks. 
New development 

Listed April 13.5 mil, In August 2025 listed in 
land registery so assumed sold. New 
development. 1.5 km south of the subject 
property, with fewer transport connections (no 
�W�U�D�P�����K�R�Z�H�Y�H�U���L�Q���W�K�H���L�P�P�H�G�D�W�H���Y�L�F�L�W�\���R�I���3���t�U�R�G�Q�t��
�U�H�]�H�U�Y�D�F�H���â�D�Q�F�H��

Redevelopment. Not new project/deveoper build. 
Located 1km east of the subject proeprty. 
Originally listed in May at 10.75 mil Czk. 
Reduced to 10.195 in July. 

New development. Listed for 3 months. Located 
750m from the subject property .

Price (CZK) including VAT 14,999,000                                                                 12,700,000                                                          10,195,000                                                          13,300,000                                                          

Coefficient of time 
influence/adjustment of offer 
price

0.95                                                                            0.95                                                                     0.95                                                                     0.95                                                                     

Adjusted price (CZK) 14,249,050                                                                 12,065,000                                                          9,685,250                                                            12,635,000                                                          

93.00                                                                         92.00                                                                  86.00                                                                  73.00                                                                  

-                                                                             9.00                                                                    -                                                                      8.00                                                                    
93.00                                                                          96.50                                                                   86.00                                                                   77.00                                                                   

                                                                      153,216                                                                125,026                                                                112,619                                                                164,091 

similar less attractive similar similar

1.00                                                                            1.05                                                                     1.00                                                                     1.00                                                                     

Public transport access similar worse similar similar

1.00                                                                            1.05                                                                     1.00                                                                     1.00                                                                     

Newly built property similar better similar similar

Coefficient of equipment and technical condition of the building 1.00                                                                            0.95                                                                     1.00                                                                     1.00                                                                     

similar better similar similar

1.00                                                                            0.95                                                                     1.00                                                                     1.00                                                                     

around 80 similar similar similar smaller

1.00                                                                            1.00                                                                     1.00                                                                     0.95                                                                     

5th floor 7NP 2NP 2NP 2NP

1.00                                                                            1.05                                                                     1.05                                                                     1.05                                                                     

terrace around 20sqm none balcony none balcony

1.05                                                                            1.00 1.05 1.00
1.05                                                                            1.04                                                                     1.10                                                                     1.00                                                                     

153,216                                                                      125,026                                                               112,619                                                               164,091                                                               

160,876                                                                      130,622                                                               124,163                                                               163,681                                                               

�,�Q�L�W�L�D�O���X�Q�L�W���S�U�L�F�H���L�Q�F�O�����9�$�7�����&�=�.�������P�ð�� 145,000                                   

Coefficient of equipment and technical condition of the apartment

Apartment size

Coefficient of apartment size

Floor location within the apartment building

Coefficient of placement within the apartment building

Accessories

Coefficient of accessories

�%�D�V�H���S�U�L�F�H�����&�=�.�������P�ð��

�$�G�M�X�V�W�H�G���X�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��

Equipment and technical condition of the apartment

Novy Modrany 

�8�V�D�E�O�H���D�U�H�D���R�I���W�K�H���D�S�D�U�W�P�H�Q�W�����P�ð�������H�[�F�O�X�G�L�Q�J���F�R�Q�V�W�U�X�F�W�L�R�Q�V���D�Q�G��
accessories
�$�U�H�D���R�I���W�H�U�U�D�F�H���E�D�O�F�R�Q�\�����P�ð��
�$�G�M�X�V�W�H�G���D�U�H�D���R�I���D�S�D�U�W�P�H�Q�W���E�\���D�U�H�D���R�I���E�D�O�F�R�Q�\���W�H�U�U�D�F�H�����P�ð��
�8�Q�L�W���S�U�L�F�H�����&�=�.�������P�ð��

Location and attractiveness of the area

Coefficient of attractiveness of the locality

Transportation access

Coefficient of transport accessibility

Equipment and technical condition of the building



15/10/2025

Layout Unit label �8�Q�L�W���D�U�H�D�����P�ð��Balcony/ 
�W�H�U�U�D�F�H�����P�ð��

50% up to a 
maximum of 
20% areas

Creditable 
unit area 
���P�ð��

Base unit price 
���&�=�.���P�ð��

Market value 
including VAT 
(CZK)

�&�H�O�O�D�U���X�Q�L�W�����P�ð��Unit price for 
cellar unit

Market value for 
cellar unit

Garage 
parking 
space / 
parking 
space

Unit price for 
parking space

Unit price for 
garage/parkin
g space

Market value of the 
apartment unit, 
including cellar 
storage and 
parking space 
(CZK incl. VAT)

Market value of the 
apartment unit, 
including cellar 
storage and parking 
space (CZK incl. VAT) 
Rounded

3kk 1526 78.60 21.30                 10.65                  89.25 145,000 12,941,250 4.80 45,000 216,000 2 450,000 900,000 14,057,250 14,057,000
1kk 1633 38.40 11.40                 5.70                    44.10 152,000 6,703,200 4.50 45,000 202,500 1 450,000 450,000 7,355,700 7,356,000
2kk 1634 54.40 9.00                   4.50                    58.90 150,000 8,835,000 4.40 45,000 198,000 1 450,000 450,000 9,483,000 9,483,000
1kk 2421 38.40 11.40                 5.70                    44.10 152,000 6,703,200 4.90 45,000 220,500 1 450,000 450,000 7,373,700 7,374,000
2kk 2422 54.40 9.10                   4.55                    58.95 150,000 8,842,500 5.20 45,000 234,000 1 450,000 450,000 9,526,500 9,527,000
1kk 2527 38.40 11.40                 5.70                    44.10 152,000 6,703,200 4.90 45,000 220,500 1 450,000 450,000 7,373,700 7,374,000
2kk 2528 54.40 9.00                   4.50                    58.90 150,000 8,835,000 5.60 45,000 252,000 1 450,000 450,000 9,537,000 9,537,000
2kk 2629 54.00 7.40                   3.70                    57.70 150,000 8,655,000 5.70 45,000 256,500 1 450,000 450,000 9,361,500 9,362,000
2kk 2630 49.50 17.50                 8.75                    58.25 150,000 8,737,500 4.40 45,000 198,000 1 450,000 450,000 9,385,500 9,386,000
2kk 2634 54.40 9.00                   4.50                    58.90 150,000 8,835,000 5.70 45,000 256,500 1 450,000 450,000 9,541,500 9,542,000
2kk 2735 54.00 7.40                   3.70                    57.70 150,000 8,655,000 5.70 45,000 256,500 1 450,000 450,000 9,361,500 9,362,000
2kk 3523 54.00 7.40                   3.70                    57.70 150,000 8,655,000 4.30 45,000 193,500 1 450,000 450,000 9,298,500 9,299,000
2kk 3634 54.60 16.50                 8.25                    62.85 150,000 9,427,500 4.30 45,000 193,500 7 450,000 3,150,000 12,771,000 12,771,000

677.50 147.80 751.40 112,528,350 64.40 20 124,426,350 124,430,000

Nove Modrany 


