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Penta Real Estate dokondila v prosinci 2023 akvizici spoleénosti CSAD Praha holding,
spolu s autobusovym nadrazim Florenc tak ziskala i nékolik budov v centru Prahy

a strategické pozemky pro dalsi development

V rdmci akvizice spoleénosti CSAD Praha holding se portfolio Penty rozrostlo rovnéz

o kancelafskou budovu Bastion Florenc, ktera je situovana na pomezi Prahy 1 a Prahy 8

CESKY INVESTICNI ROK

konc€i vyznamnymi transakcemi
Oziveni se ocekava ve druhé poloviné roku 2024

Jak uvadi poradenska spolecnost CBRE,
v pFistim roce by mohlo dojit k naristu obje-
mu investic o zhruba 15 %. Jednémi z nejvy-
znamnéjsich obchod(i roku 2023 jsou prosin-
cové akvizice spolecnosti Penta Real Estate
zahrnujici nemovitosti CSAD Praha holding
na Florenci v centru Prahy nebo brownfield
CKD ve Vysodanech (v JV s Kaprain Group).
Objem investic za obdobi prvnich tfi kvartalt
dosahl podle poradcut Colliers a Savills pfi-
blizné 953-983 milionu eur. Od ledna do za-
éatku prosince se proinvestovalo 1,23 miliar-
dy eur, uvedli poradci Knight Frank. Majoritni
podil si drzi s 50% podilem maloobchod.
Investice do kancelafi zaznamenaly oZiveni
i diky prodeji budovy Via Una v Praze 1, jiz
ziskal za vic neZ 90 milionti eur od Commerz
Real fond Trinity Bank. Brzy poté nasledoval
prodej budovy City Point v Praze 4 ze strany
Amundi provozovateli servisovanych kan-
celari WorkLounge za témér 19 miliond eur.
V prosinci pak investor CMN dokoupil dalsi
Gtvrtinovy podil v kancelaiském komplexu
Churchill Square v Praze 2 od libanonského
holdingu CFH za 41 miliont eur. Poslednich
25 % planuje ziskat do konce roku 2024.

Penta ziskava v ramci letosnich akvizic néko-
lik budov v centru mésta i rozsahlé pozemky
pro budouci development v nejZadanéjsich
lokalitach Prahy. Jak uvedly Colliers a CBRE,
celkovy letosni investi¢éni objem by mohl pre-
konat 1,2-1,3 miliardy eur. V dalsi ozZiveni véFi
vétsina hracu na ceském trhu ve druhé polo-
viné roku 2024.

Penta cCefi trh — nakupovala

v centru Prahy, na Florenci, v Karliné
i na Smichové

Nejvyznamnéjsi transakci posledniho kvartalu 2023
je akvizice developerské spole¢nosti Penta Real
Estate, ktera dokonCila nakup platformy Rextim
holding, pod niz spada i CSAD Praha holding.
Diky uzavfenému obchodu ziskava Penta budovy
a pozemky autobusového nadrazi Florenc, ale
také napt. jiz dokon€enou budovu Bastion Florenc,
objekty Kfizikova 2 a 4 a nékolik historickych
budov v centru Prahy — véetné nemovitosti na
kfizovatce Opletalovy a Washingtonovy ulice ¢i
budovy hotelu Perla. Souéasti obchodu jsou i roz-
sahlé pozemky na Florenci a v sousedstvi velkych
rozvojovych Uzemi Rohanského ostrova v Karliné ¢i
Nadrazi Smichov v Praze 5.

V prosinci Penta také oznamila, Ze vstupuje do
vyso&anského brownfieldu CKD Kompresory
v Praze 9, ktery ziskala ve 3. kvartalu Kaprain
Group od spole¢nosti Howden. Ve spole¢ném
podniku s Kaprain Group bude mit Penta Real
Estate 40% podil.

CR v kontextu CEE

Jak uvadi Knigt Frank, v obdobi od ledna do za-
&atku prosince se v CR proinvestovalo 1,23 milionu
eur. Kumulativni objem investic za prvni tfi kvartaly
¢inil podle Savills 983 milion( eur, cozZ je 0 42 %
méné, nez pétilety primér a o 29 % nizsi hodno-
ta, nez ve stejném obdobi roku 2022. Jak upozor-
nuje Omar Sattar, Head of Investments prazské
pobocky Colliers, vysledky je nutno vnimat v kon-
textu celé stfedni Evropy, kde byly letoSni hodnoty
zaznamenan pokles transakéniho objemu, v po-
rovnani se sousednimi zemémi jako Slovensko
a Polsko nebyl propad zdaleka tak prudky. Zatimco
v CR doslo k poklesu zhruba o 30 %, na ostatnich
trzich to bylo o vice nez 60-70 %."

NejaktivnéjSim sektorem byl v prvnich tfech
kvartalech 2023 maloobchod. Podle Savills se na
celkovych ¢islech podilel 52 %, tj. 507 miliony eur,
coz predstavuje 47% meziro¢ni nardst. K prvenstvi
pomohly maloobchodu dvé vyznamné transakce
uzaviené v prvni poloviné roku, konkrétné prodeje
portfolia Trei a Palace Pardubice, které se podle
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The acquisition of Via Una (Na Pfikopé 33) in Prague 1 by Trinity Bank is the largest

deal of Q3/2023

-Vysogany in Q4/2023

THE CZECH INVESTMENT MARKET

closes with major deals in 2023
Recovery expected to wait until second half of 2024

As reported by CBRE, investment volumes
could increase by some 15 % next year.
Among the most significant deals of 2023
are the December acquisitions of Penta Real
Estate in Florenc in the center of Prague (in-
cluding properties of CSAD Praha holding)
and the CKD brownfield in Vyso&any (in a JV
with Kaprain Group). According to Colliers
and Savills, Czech investment in the Q1-
Q3 period reached some EUR 953 to EUR
983 million. From January to the beginning
of December, some EUR 1.23 billion was
traded, Knight Frank consultants said. Retail
led volumes for the year, accounting for
some 50% of volumes. A resurgence in of-
fices came with the sale of the Via Una build-
ing by Commerz Real to Trinity Bank, valued
at over EUR 90m. The sale of City Point by
Amundi to WorkLounge for almost EUR
19 million followed soon after. In December,
CMN acquired another 25 % share of the
Churchill Square office complex from the
Lebanese holding CFH for EUR 41 million. It
plans to acquire the final 25 % share in 2024.
As part of this year’s acquisitions, Penta is
acquiring several buildings in the city center

as well as large plots of land for future de-
velopment in the most desirable locations in
Prague. As stated by Colliers and CBRE, this
year’s total investment volume could exceed
1.2-1.3 billion euros. Market players expect
a recovery in the second half of 2024.

Penta covers the market — buys in central
Prague, in Florence, Karlin and Smichov
The most significant transaction of the last quar-
ter of 2023 is by developer Penta Real Estate,
which completed the acquisition of the Rextim
holding platform, which also includes CSAD
Praha holding. Thanks to the closed deal,
Penta acquires the buildings and land of the
Florenc bus station, but also, for example, the
already completed Bastion Florenc building,
KFizikova 2 and 4 and several historic build-
ings in the center of Prague - including the
property at the intersection of Opletalova
and Washingtonova Streets and the Perla
Hotel building. The deal also includes exten-
sive plots of land in Florence as well as in the
neighbourhood of the large development areas
of Rohansky ostrov in Karlin and the Smichov
station in Prague 5.

Penta Real Estate acquired a 40 % share in CKD Kompresory brownfield in Prag

In December, Penta also announced its en-
try into the Vysodany brownfield of CKD
Kompresory in Prague 9, which Kaprain Group
acquired in the 3rd quarter from Howden. Penta
Real Estate will have a 40% stake in the joint
venture with Kaprain Group.

Czech Republic in the context of CEE
As stated by Knight Frank, volumes up to
December reached some EUR 1.23 billion.
Taken from Q1 to Q8, according to Savills, the
cumulative investment volume stood at EUR
983 million, an amount 42 % below the five-year
average and 29 % down from the same period
in 2022. Values for the period by Colliers con-
cur. As Omar Sattar, Head of Investments at
Colliers in Prague points out, the Czech figures
can be put in the context of CEE levels, which
as a whole were among the lowest on record.
“Although in CR there was a drop-off in sales
closing, relative to some neighbouring countries,
such as Slovakia and Poland, the fall-off wasn’t
as much. So that’s about 30 % in CR while other
markets had drops over 60-70 %.”

Retail was the most active sector in Q1-Q3.
According to Savills, it accounted for 52 % of the
volume, or EUR 507 million, a 47% increase year-
on-year. “Retail's strong performance was also re-
flected in the high number of deals completed in the
first nine months of 2023, which doubled compared
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Colliers prodaly za pfiblizné 220 milion( a 125 mi-
lioni eur. Kromé toho zménilo majitele i nékolik re-
tailparkd, z nichZ nejvétsi byl Retail Park Trutnov,
ktery koupil realitni fond Fidurock od DRFG ve
3. Ctvrtleti. Na druhém misté v objemech stal kance-
lafsky sektor se zhruba 24procentnim podilem, coz
je podle Savills 0 68 % méné nez v loriském roce.
Pramyslovy sektor reprezentoval necelych 20 %.

Akvizice budovy Via Una (Na Pfikopé 33)
v Praze 1 fondem Trinity Bank byla s hodnotou
pres 90 miliontl eur nejvétsi kancelafskou trans-
akei 3. kvartalu. Zrenovovana nemovitost v centru
Prahy bude zaroven novym sidlem banky. Dalsi
obchod s kancelafskymi prostory byl oznamen
v fijnu: Od spole€nosti Amundi ziskal budovu City
Point na Pankraci v Praze 4 provozovatel serviso-
vanych kancelafi WorkLounge. Amundi radila pfi
prodeji nemovitosti s rozlohou 8 750 m? a hodno-
tou cca 450 milion korun (19 mil. eur) skupina
Mint Investments. Podle Savills, ktera zastupovala
WorkLounge, pfilakala za prvni tfi kvartaly nejvice
kancelafskych investic Praha — prodalo se tu sedm
kancelafskych budov v celkové hodnoté pres
6,4 miliardy korun. V prosinci nasledoval prodej
¢Stvrtinového podilu v nemovitosti Churchill u praz-
ského Hlavniho nadraZi: Za zhruba 41 miliont eur
(1 miliardu korun) ho koupila €MN od libanonské-
ho holdingu CFH, &imz se stala vétSinovym vlast-
nikem. Josef Eim, spolumajitel CMN uvedl, Ze zby-
vajicich 25 % planuji koupit do konce roku 2024.
Rozsahle akvizice oznamila v prosinci i Penta
s tim, Ze jde o nejvétsi obchod v historii skupiny.

Jak dopliuje Lenka Sindelafova, Head of
Research spole€nosti Knight Frank, mezi kance-
lafské budovy, s nimiz se v priibéhu roku 2023
také obchodovalo, patfi napf. Kuta Centrum
v Praze 4, budovy Solitaire a Truhlaiska
v Praze 1, karlinsky Rohan Business Center,
Zirkon Office Center v Praze 8 a brnénské ne-
movitosti Moravské namésti 8 a Rasinova 7.

Dominantni postaveni si v CR drzi tuzemsky ka-
pital. Rostouci vyznam Eeského kapitalu potvrdi-

Kancelafskou budovu Zirkon v Praze 8 koupily
v Q3/2023 spolecnosti Upvest a Lincoln Property
od CMN

ly i prosincové akvizice Penty. Podle dat Colliers
a Knight Frank stali ¢esti investofi v Q1-Q3 za
80 % celkového investi¢niho objemu a za pfibliz-
né dvéma tfetinami realizovanych transakci. Jak
uvadi Colliers, z témér tfetiny se podileli i na ob-
jemu investic na Sesti hlavnich trzich CEE, kde
proinvestovali cca 3,2 miliardy eur. Jak dodava
Omar Sattar, to je i jednim z faktor(, ktery zmirnil
propad investic v CR v porovnani s ostatnimi trhy
stfedni a vychodni Evropy.

Poradci poukazuji na to, Ze na vSech trzich CEE
pretrvava mezera v cenovych o€ekavanich kup-
cl a prodavajicich, pficemz neékteré zemé jiz za-
znamenaly narudst yieldd. ,Za 4. étvrtleti 2023
zvySujeme v CR vynosy u kancelaiskych
nemovitosti na 5,5 %, obchodni centra z0-
stavaji na 6,25 %, retailové parky na 6,5 %
a prumyslové a logistické nemovitosti na
5 %,“ uvedla Lenka Sindelafova z Knight Frank.

~Stale prochazime obdobim hledani cenové hla-
diny; je zde rozdil asi 100 bazickych bod a vice,
a predpokladame, Ze tento rozdil se bude bé-
hem prvni poloviny pfistiho roku snizovat a poté
za¢neme sledovat narlst investi¢ni aktivity,” vy-
svétlil Omar Sattar. Do budouci bilance by mély
promluvit i bankovni sazby ECB. ,Prvni snizeni
sazeb se o¢ekava v poloviné roku 2024, po-
dotykd Jakub Stanislav, vedouci oddéleni inves-
tic v CBRE s tim, Ze to by mélo pozitivni dopad
i na transakéni aktivitu. ,O¢ekavame, Ze celkovy
objem investic do komeré&nich nemovitosti v CR
dosahne v roce 2024 pfiblizné 1,5 miliardy eur,
coz predstavuje 15% meziro¢ni narlst.”

Mezi oéekavané transakce, o nichz se v Praze
jiz drive spekulovalo, patfi podle zdroju z trhu
napf. prodeje obchodniho centra Arkady
Pankrac v Praze 4, kancelarské budovy
Visionary v Praze 7, jiz vlastni spole¢nost CA
Immo, a dvou kancelaiskych budov hole$o-
vického komplexu Port7 developerské spolec-
nosti Skanska. Kartami zamichaly i prosincové
akvizice spole¢nosti Penta.

Slovensko

Investiéni trh na Slovensku zaznamenal v druhé
poloviné roku vyrazné zpomaleni. Podle brati-
slavské poboc¢ky Colliers byla jednou z tran-
sakci 3. Ctvrtleti akvizice Retail Parku Skalica
v Trnavském kraji ze strany JV Mitiska REIM
a slovenského developera OPC Group. Mitiska
REIM stala také za vyznamnou portfoliovou tran-
sakci v CEE. V prosinci dokoncila prodej 25 ma-
loobchodnich parkii v Rumunsku v hodnoté
219 milion( eur britské skupiné LCP Group.

Skupina BHM Group koupila od investora
Redside pramyslovy park Trenc¢in o rozloze
120 000 m? a podle pravni kancelare Kinstellar,
poradce na strané Redside, $lo o jednu z nej-
vétsich letoSnich M&A transakci na Slovensku.
Nedavno byl na trh uveden dalsi pramyslovy
park v Seredi, jehoz prodej zajiStuje Colliers.
Podle nékterych zdroju patfi mezi aktiva na trhu
i nakupni centrum v Nitre.

Cesky kapital v Polsku

Ceskym investorem, ktery je v posledni dobé ak-
tivni za hranicemi, je WOOD & Company. V listo-
padu oznamil prvni akvizici svého nového logistic-
kého podfondu: ten investoval do projektu 3. eta-
py 7R Parku Tczew Il pobliz polského Gdarsku.
WOOD & Company tu spolupracuje s develope-
rem 7R, ktery poskytne 15 % ekvity. Ve stejném
mésici dokoncila ¢eska spole¢nost Crestyl akvi-
zici zbyvajiciho 50% podilu v jednom z nejvét-
Sich polskych rezidenénich developerl Spravia
(dfive Budimex Nieruchomosci), ktery ziskala od
spole¢nosti Cornerstone Partners.
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to the same period last year,” Savills noted. Two ma-
jor sales helped retail lead in the first half of the year,
that of the Trei Portfolio and Palac Pardubice,
which according to Colliers sold for around EUR 220
million and EUR 125 million respectively. Aside from
that, numerous retail parks sold across the country,
the largest being Retail Park Trutnov acquired by
Fidurock from DRFG in Q3. The office sector at
roughly 24% was second in volumes, which as not-
ed by Savills was 68 % lower than last year, followed
by industrial at under 20 %.

The sale of the Via Una building (Na Pfikopé 33)
in Prague 1 to Trinity Bank was the largest office
transaction in Q3, valued at over EUR 90 mil-
lion. The refurbished city centre building will be
the bank’s new headquarters. Another office deal
was reported in October, the sale of City Point
in Pankrac, Prague 4 from Amundi to serviced
offices provider WorkLounge. Mint Investments
Group advised Amundi on the 8,750 sqm build-
ing valued at over CZK 450 million. According
to Savills, who advised WorkLounge, the coun-
try’s capital city drew most investment — seven
office buildings were sold in the first three
quarters of the year with a total value over CZK
6.4 billion. In the final month of the quarter, an
arranged transaction also took place: CMN has
bought a further 25% the shares of the Churchill
Square office complex near Prague’s main rail-
way station from the Lebanese holding CFH for
around 1 billion (EUR 41 million) making it the
majority owner. Josef Eim, co-owner of CMN
stated that they plan to buy the remaining 25 %
by the end of 2024. An extensive acquisition was
also announced by Penta in December, which it
said was the largest deal in the group’s history.

Other office buildings traded over the year, as point-
ed out by Lenka Sindelafova, Head of Research
& Consultancy at Knight Frank, included Kuta
Centrum in Prague 4, Solitaire and Truhlarska
in Prague 1, Rohan Business Center and
Zirkon Office Center in Prague 8, and Moravské
namésti 8 and Rasinova 7 in Brno.

Domestic investors are still the main presence
in the Czech market. The growing importance of
Czech capital was also confirmed by Penta’s ac-
quisitions in December. Data by Colliers and Knight
Frank show that Czech investors drove 80 % or
more of deal volume, and some two-thirds of deals.
Czech capital also accounted for aimost one-third
of the EUR 3.2 billion investment volume in CEE-
6 countries Q1-Q83, noted Colliers. This presence
also helped temper the drop-off in sales in CR rela-
tive to other CEE markets, Sattar added.

The price gap in the market remains, all con-
sultancies point out, some noting upward yield
movement over different quarters. “For Q4, we
will raise the yield for offices in CR to 5.5 %,
otherwise we have shopping centres at 6.25,
retail parks at 6.5 and industrial at 5 %,
Sindelarova said.

“We are still going through a period of price dis-
covery; there’s a gap of about 100 bp or slightly
more, and | think that gap will narrow through the
first half of next year, then we’ll start to see the
pick-up of activity,” Sattar explained. Others con-
cur with the sentiment, which bears in mind inter-
est rate reductions by the ECB. “The first rate
cuts are expected in mid-2024,” said Jakub
Stanislav, Head of Investments at CBRE, not-
ing a positive effect on trading. “We expect total
Czech commercial real estate investment vol-
umes to reach around EUR 1.5 billion in 2024,
representing a 15% increase year-on-year.”

Visionary Office Building in Prague 7 — HoleSovice is
expected to be sold

Three of the sales previously said to be in the
works in Prague, according to sources, include
the Arkady Pankrac shopping centre, the office
building Visionary, owned by CA Immo, and
two of the office buildings of Skanska’s new
Port7 project. The situation was also affected by
the December acquisitions by Penta.

Slovakia

The investment market in Slovakia has also seen
a significant slowdown in second half of the year.
According to Colliers’ office in Bratislava a no-
table deal of the 3 quarter was the acquisition
of Skalica Retail Park in the Trnava region by
the joint venture of Mitiska REIM and Slovak de-
veloper OPC Group. Mitiska REIM was also be-
hind the largest portfolio deal in the CEE region.
In December it completed the sale of 25 retail
parks in Romania worth EUR 219 million to UK
based LCP Group.

BHM Group bought a 120,000 sqm industrial
park in Trenéin from Redside. According to
Kinstellar, advisor to Redside, the sale is one
of the largest M&A deals of 2023 in Slovakia.
Another industrial park in Sered has recently
been put on the market, in a sale being han-
dled by Colliers. According to market sources,
a shopping centre in Nitra was among retail
assets on the market.

Czech capital in Poland

One of the CR’s fund managers to be ac-
tive cross-border is WOOD & Company. In
November it announced the first acquisition for
its new logistics sub-fund: the construction of the
third stage of the 7R Park Tczew lll project near
Gdansk, Poland. WOOD & Company partnered
with 7R, a warehouse developer who will pro-
vide 15% of the equity. In the same month the
Czech developer Crestyl was active, complet-
ing the acquisition of the remaining 50% stake
in one of Poland’s largest residential developers,
Spravia (formerly Budimex Nieruchomosci),
from Cornerstone Partners.



