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Jednotkami Putin a PSS

Bratislava 8. 11. - Prvym jarnym diiom sa zacali na
www.hospodarskyklub.sk IX. rocnik internetovej ankety
World Politician a XII. rocnik internetovej ankety BEST
BANK.

Hlasovanie sa skon¢i 31. decembra 2011. K 7. no-
vembru bolo do ankety World Politician nominovanych
16 osobnosti. Nominovani dostali od navStevnikov
www.hospodarskyklub.sk celkove 1405 hlasov.

Na prvej pozicii sa nachadza rusky premiér V. Putin so
303 hlasmi, t. j. pitinou vSetkych hlasov. Za nim je
takéto poradie: 2. V. Klaus, Cesky prezident a 3. J.
Gillardova, australska premiérka. K 7. novembru bolo
do ankety BEST BANK nominovanych 9 bank. Celkove
dostali od navstevnikov www.hospodarskyklub.sk 1230
hlasov. Poradie je takéto: 1. Prva stavebna sporitelna,
261, 21 % vsetkych hlasov, 2. Slovenska sporiteliia a 3.
CSOB.

Zdroj: NEF Hospodarsky klub zdruzenie, tel.: 0903711890
www.hospodarskyklub.sk,

TestQA - IT odbornik na

meéreni a ovérovani kvalit

Praha, 15. listopadu 2011 — Oblast méreni a ovérovani
kvalit implementovanych software aplikaci a systémii
pFichazi posilnit novd technologickd firma TestQA.

TestQA poskytne zdkaznikim know how a ,,Best
Practise” pro feSeni zabezpeCeni a fizeni kvality pro
vyvoj, integraci a provoz IT systému. Klientim nabizi
vysokou pfidanou hodnotu spojenim vysoké profe-
sionality tymu zkuSenych odbornikli a bezkonkuren-
¢nich cen.

Vyuzit mohou naptiklad bodyshop (vhodny jako
startovaci forma spoluprace pii testovani), projektovy
pfistup ,,fix time & fix price* (testovaci projekt s plnou
odpovédnosti za dodavku, harmonogram a rozpocet),
team leasing nebo outsourcing (odpovédnost za kvalitu
testovani a vysledného produktu lezi na strané
dodavatele; pievzeti odpovédnosti za celé testovaci
aktivity u zdkaznika zaloZené na SLA).

Zdroj: Alena Calkovd, PR manager, +420 776 797 788,
alena.calkova@coolpeople.cz

Contact person: Mr. M.Schmidt, author of project

Tel.: +421 903 569 341
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Greenpeace: 40 years of environmental action

In September, it was 40 years since a small band of dedicated people set out to change the world, sailing
from Vancouver to end US nuclear testing in the Aleutian Islands. While the first voyage failed to reach its
destination, and the test went ahead, their non-violent direct action captured the public imagination,
caused the cancellation of future tests and sparked a movement that grew into the worlds largest
independent environmental organisation.

Greenpeace now has offices in more than 40 countries and on all
continents, populated by activists world-wide from all cultures
joining together in common cause, count 11.6 million people
amongst its subscribers, have 2.8 million donors and operate a
fleet of ships allowing to work to protect some of the world’s
most vulnerable regions.

After four decades of putting environmental issues centre stage
and achieving significant victories in defence of the planet, today
Greenpeace face a perfect storm of crises; economic, ecological
and democratic. And none more challenging than climate
change.

The Greenpeace founders proved how a small group of
committed people can change the world. This should be an
inspiration for what we can all achieve if all of civil society
works together through coalitions and alliances to demand a
better future for our children, and for our planet.

©Oliver Tjaden/Greenpeace

Source: Mgr. Lucia Szabova, comunications, Greenpeace CEE Slovakia, tel: 00421 2 5477 1202, www.greenpeace.sk

C&W as top real estate agency in CEE

Cushman & Wakefield (C&W) has reaffirmed its position as the top real estate agency in the CEE region
based on the total of commercial space leased last year according to the CEE's Top Real Estate Agencies
2010 ranking prepared by Central & Eastern European Construction & Investment Journal.

C&W dominated the top ten ranking of agencies, with all of its CEE offices (Poland, Czech Republic,
Hungary & Slovakia) included. C&W’s Polish office was the clear leader taking the overall top position
for the whole CEE region with 423,000 sq.m of commercial space leased in 2010. C&W Czech Republic
took the third place, Slovakian office fourth and Hungarian office eighth.

In the ranking of top agencies by country C&W won the first place in Poland, the Czech Republic and
Slovakia and the second place in Hungary, which further demonstrates the Firm’s market leadership
position across the CEE region.

Source: Nina Senitkova, PR & Office Manager, Cushman & Wakefield Property Services Slovakia, s.r.o.
Tel: +421 2 59 209 333, +421 910 894 424, Email: nina.senitkova@eur.cushwake.com

Environmentalny zakon desatro¢ia schvaleny!

Schvalenie zakona o environmentalnych zataziach v NR SR je podla Greenpeace délezitym vitazstvom pre
obcanov aj zivotné prostredie. Podla environmentalistov sa prijatim tejto legislativnej normy vytvara
priestor pre komplexné riesenie jedného z najvaznejsich environmentdalnych problémov Slovenska.

Odhaduje sa, Ze problematika environmentalnych zatazi sa na Slovensku tyka priblizne 30 000 lokalit.
Vyse 1800 lokalit predstavuje podl'a zisteni Statnych orgédnov zédvazné nebezpecenstvo pre l'udské zdravie
a zivotné prostredie. O potrebe jeho vzniku sa zacalo hovorit’ tesne po pade byvalého rezimu v roku 1989.

Organizacia Greenpeace spustila v roku 2002 kampan, ktorej cielom bolo presved¢it’ zodpovednych k
priprave legislativnej normy, ktord by problematiku starych environmentalnych zat'azi riesila komplexne a
systémovo. Prace na konkrétnom zneni zdkona zacali v roku 2003. V obdobi rokov 2003 — 2010 sa
uskutoc¢nili desiatky odbornych podujati, rokovani pracovnych skupin a expertnych komisii, kde sa
problematika dokladne prediskutovala so vSetkymi zainteresovanymi subjektmi. Definitivny impulz na
dokongenie pripravnych prav a zaradenie navrhu zakona do legislativneho procesu dalo MZP SR v roku
2010, po havarii odkaliska Gerveného kalu v mad’arskej Ajke.

Zdroj: Mgr. Lucia Szabova, hovorkyna, Greenpeace CEE Slovakia, mobil: 0905 515 934, www.greenpeace.sk
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PwC Legal enters the
Slovak market

Bratislava, 24 October 2011 - New law firm
PwC Legal, with offices in Bratislava and
Kosice has entered the Slovak market.

PwC Legal is a commercial transactions and
project law firm, which offers a full range of
legal services to all major industries. At the
same time, a new legal firm PwC Legal has
been announced in the Czech Republic. In
addition to Slovakia and the Czech Republic,
the PwC Legal network serves clients globally
in more than 75 countries worldwide.

“Our new PwC Legal teamhas the capabilities
and experience to provide legal advice related
to all aspects of company life. Our new law
firm will complement existing PwC network
consulting services offering and reinforce our
position in the Slovak market by providing our
clients with high quality, commercially focused
legal services,” says Todd Bradshaw, Country
Managing Partner, PwC Slovakia.

“Our goal is to develop a high quality
transaction and project law firm that can
successfully compete with well-established
international and high-ranking local law firms.
We plan to expand our team and the scope of
services we provide over time.

Our key areas of expertise include mergers and
acquisitions, restructuring, insolvency projects,
real estate projects for clients in the private
and public sectors. Besides we will focus on
tax litigation building on the tremendous tax
expertise of PwC and also utilize even more
our knowledge and experience in the financial
service sector,” added Dr Marc-Tell Madl,
head of PwC Legal.

For more about PwC Legal, please visit
www.pwclegal.sk

Cushman & Wakefield

vyhlaseni nejlepsim realitnim agentem
ve stiedni a vychodni Evropé

Spolecnost Cushman & Wakefield (C&W)
potvrdila svoji pozici jako nejlepsi realitni
firma ve stiedni a vychodni Evropé.

Kritériem je objem pronajatych ploch v
komerénich nemovitostech v minulém roce.
Potadi vyhlaSuje sttedoevropsky realitni ¢aso-
pis Construction & Investment Journal.

C&W pronajali v lofiském roce v Cechéch,
Mad’arsku, Polsku a Slovensku dohromady
tétmeéf 1,16 milionu metrd C¢tvere¢nich
komer¢nich ploch.

Kancelare v téchto ¢tyfech zemich se dostaly
do Zzebticku deseti nejlepSich. Prvni misto v
celkovém Zebticku obsadila polskd kancelat
C&W s pronajatymi 423 tisici metry
¢tvere¢nimi.

V Zebficcich jednotlivych zemi se kancelaie
C&W umistily na prvnim mist¢ v Ceské
republice, Polsku a na Slovensku. Kancelat
C&W v Budapesti obsadila 2. misto v mad’ar-
ském Zebfticku.

Kontakt pro bliZ$i informace:

Jitka Kvartkovd, PR &vCommunications Manager
Cushman & Wakefield Ceska republika & Slovensko

Tel.: +420 603 113 168
www.cushmanwakefield.com
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Availability of industrial stock is quickly decreasing in CE

The first six months of this year confirmed the interest of companies present in Central Europe for
modern industrial properties. Strong demand and few new developments have resulted in fairly limited
alternatives faced by parties interested in leasing them.

The industrial stock vacancy rate in Central
Europe (CR, Hungary, Poland and Slovakia)
today stands at 11.8 percent on average. In
some places, however, it has dropped under 5
percent. At the same time, vacancy rates
between 10-12 percent are considered as
healthy.

Leases. Following a comparison of the first
six months of 2009-2011, this year’s first
half comes out as by far the strongest of all —
almost 1.5 million sq.m. of modern industrial
stock were leased in the four Central
European countries. This figure is higher
than, for example, leases concluded during
the entire year 2005. The first six months of 2011 are also very close to the results achieved in the entire
years 2006 and 2009.

New developments. The quantity of newly developed industrial stock in the first six months of this year
lags way behind the long-term average. This year, 198,000 square metres of new industrial stock for
lease have been developed in Central Europe. However, the development rate was roughly ten-times as
high in the first six months of 2009. Over the past five years, the average development rate exceeded 1.5
million square metres per year.

Investment. Investor’s sector preferences saw a move from the retail to the office sector in H1 2011.
Industrial investment volumes were also up significantly, from € 128 million to € 511 million, largely as
a result of the VGP transaction.

Source: Nina Senitkovd, PR & Office Manager, Cushman & Wakefield Property Services Slovakia, s.r.0.
Tel: +421 2 59 209 333, +421 910 894 424, Email: nina.senitkova@eur.cushwake.com

Svetovi vyrobcovia sa budu sustred’ovat’ na rast
aj napriek makroekonomickym rizikam a nestabilite

Vyrobcovia sa kvoli rastu zameriavaju na nové produkty, strategické akvizicie a
aliancie, ako aj na rozvojové trhy. V rebricku ekonomického rastu prebrali
Spojené staty Cine 1. miesto, ta vSak nadalej zostava najvdcsim vyrobnym
trhom.

Velki svetovi vyrobcovia sa pocas najblizSich dvoch rokov zamerajii na rast
trzieb, s akcentom na nové produkty, strategické akvizicie a aliancie, inovacie a
zvySovanie vyrobnej kapacity na trhoch s vysokym rastom. Tieto ciele su
podporené vysSimi investiciami do riadenia rizik dodavatel'skych sieti, ¢im sa
znizi dopad trhovej nestability. Vyplyva to z prieskumu KPMG pod nazvom
2011 Global Manufacturing Outlook.

™

Martin Borsky

Takmer 80 % z 220 opytanych zastupcov svetovych spolocnosti, ktoré dosahuju trzby asponi 1 miliardu
USD v kazdorocnom prieskume KPMG potvrdilo, Ze rast trzieb je vdcSou prioritou ako kontrola
nakladov, pricom st mierne optimisticki vo vyhliadkach rastu pocas nasledujucich 12-24 mesiacov. Pri
porovnani hlavnych bodov rastovej stratégie v nasledovnych dvoch rokoch s predoslymi dvomi rokmi,
prieskum odhalil zna¢ny posun: 56 % vyrobcov planuje preddvat nové produkty v najbliz§ich dvoch
rokoch na novych a existujucich trhoch, v porovnani s predchadzajiicimi 37 %. Spojené Staty patria k
najvic¢siemu trhu ¢o sa tyka o¢akavaného narastu dopytu, tesne nasledované Cinou a Indiou. Brazilia a
Nemecko uzatvaraju prva patku. Viac ako polovica povazuje rozvojové trhy za kltacovy bod ich
stratégie.

»Nedavne ekonomické udalosti v Europe a Spojenych Statoch americkych do istej miery znizili
optimizmus vyrobcov. AvSak hospodarska neistota, politicka nestabilita a Zivelné pohromy v ostatnych
rokoch naucili firmy, Ze tieto vyzvy sa daju prezit so Stihlou a pruznou operativnou Strukturou, zlepSenym
risk manazmentom a koncentrdciou na inovdcie,” hovori Martin Borsky, Director spolo¢nosti KPMG
na Slovensku. ,,Dnes vidime, Ze napriek rastucim vyzvam na strane nakladov, sa vyrobcovia snazia
prisposobit svoje modely podnikania tak, aby uprednostnili rast trzieb.”

V snahe o rast napriek nestalemu trhu, 39 % respondentov uviedlo, Ze budi rast vd’aka fiziam a
akviziciam (M&A), spoloénym podnikom a alianciam a 30 % prostrednictvom zvySenej vyrobnej
kapacity najmé na trhoch s vysokym rastom.

Aby sa lepsie vysporiadali s volatilitou, 56 % vyrobcov upravuje svoje modely dodéavatel'skych sieti.
Standardizacia je jednou z najhlavnejSich stratégii — 55 % respondentov planuje Standardizovat’ vyrobny

proces, zatial' co 45 % z nich bude vyZadovat’ Standardizované vstupy. Len nieco cez 40 % sa chce
sustredit’ na znizovanie nakladov pomocou skratenia celkového cyklu vyvoja produktov.

Zdroj: KPMG na Slovensku, skmarketing@kpmg.sk
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Bratislava City Report Q3 2011
Retail & Office

Retail. Limited new retail supply in Q3, across the Slovak market. 53,000 m* of new supply is expected
in Q4 2011 but, will be delivered only to the regional cities. Prime shopping centre rents in the capital
city range between of €50 - 70 / m* / month. In the regional cities, prime shopping centre rents range
between €25 — 35 / m”/ month. Bratislava’s prime High Street rents are at a level of €45 — 50 / m*/
month whilst, High Street rents in the regional cities are €15 — 25 / m*/ month. We expect rents to remain
stable for the remainder of the year.

Demand. Consumer expenditure has been subdued across all sectors in Slovakia on the back of
weakening economic fundamentals over the recent period. The prognosis of the Slovak Statistics Office
for the year 2011 was a positive retail sales growth of 0.1% compared to -0.3% in 2010 and 0.3 in 2009.
Retailer demand for new retail space is relatively low, especially in areas with higher saturation and
lower income. For prime retail space, demand remains stable, both in Bratislava and in the regions.
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Map: Retail in Bratislava

Forecast. For Q4 2011, we expect around 53,000 m? of new retail space to be delivered in Slovakia.
These completions are scheduled only in the regions. The largest development to be completed before
the year end is Aupark KoSice with 31,000 m” of lettable area. The next new completion scheduled in the
capital city are for 2012, when Central should open its doors to shoppers. The number of projects which
are in various stages of preparation is high however, the current market saturation in most regions, in
combination with low retailer demand is not in favour of commencing new development. Only the
strongest players on the market will be able to build new shopping centres and retail parks and
potentially cannibalize on the first and now out-dated generation of shopping centres in the county.

Office. Completions have exceeded net take-up in the third quarter of 2011, which has contributed to an
increase in vacancy. The pipeline for 2012 remains below the ten year average, however, there are still
prospects of second hand product coming to the market from relocations, which will affect the vacancy
in some submarkets. The highest asking rents in prime office buildings in Bratislava’s best locations
have remained stable over the first three quarters of 2011. Currently, prime rents are at around €14 —
€17 / m?/month. Rents in the Inner City zone range between €10.5 and €12.5 / m? /month. Rental levels
in the Outer City district have been stabilised between approximately €8 and €10 / m*/ month.

Demand. Gross take-up reached 21,100 m? in the third quarter of 2011, which is a 29.1% increase year
on year. Cumulative take-up for the first three quarters of 2011 reached 64,500 m*. However, the share of
renegotiations on the total take-up was 35%, both in Q3 and overall in the first three quarters. Since the
vacant new supply in the third quarter exceeded the net take-up, this has resulted in an increase in
vacancy by 170 basis points. The current vacancy for Bratislava stands at 10.8%.

Forecast. Thanks to new developments delivered in Q3, we assume that the market will experience
decrease of vacancy in A grade supply, however vacancy in B grade supply will decrease. The new
supply which will come to market in the last quarter (6,600 m2) will be one build to suit project for

company Microstep HDO, located in Bratislava III district.
Source: Vladimir Bullo, Jones Lang LaSalle,s.r.o., Tel: +421 2 5920 9921, Viadimir. Bullo@eu.jIl.com

Spi¢kové odborné podujatie
pohPadavkového biznisu

Peter Daniel — Dagmar Zborayova
(EU Generation Wien)

V diioch 2. a 3. novembra 2011 sa zislo 120
Spickovych slovenskych a ceskych odbornikov
posobiacich vo sfére riadenia pohladavok na
renomovanej odbornej konferencii Manazment
pohladavok 2011.

Toto podujatie si pocas 7 rokov existencie ziskalo
v kruhoch odbornej verejnosti dobré meno a
svojim rozmerom, Sirkou zaberu a menami pred-
naSajucich je medzi slovenskymi pohladav-
kovymi expertmi vnimané ako prvorada odborna
udalost’ roka.

Opét sa tu stretla elita — zastupcovia vladnych
inStitacii, faktoringovych a pohladavkovych
utvarov bank, reprezentanti medzinarodnych
inkasnych agentur, predstavitelia z radov advo-
katov, exekutorov, konkurznych spravcov,
dlznickych registrov, ale aj podnikovej sféry.

Uz niekol’ko rokov je magnetom podujatia
vystupenie Tomasa Sedlacka, c¢lena Narodnej
ekonomickej rady vlady CR a hlavného
makroekonomického stratéga CSOB. Jeho
nekonvenéné tedrie zasahuju aj oblast’ dlhov a
téma jeho vystapenia (DIh a urok ako zdkladny
kamen sucasnej civilizacie) uputala pritomnych.
Tomas Sedlacek jasne pomenoval zdroje
europskej dlhovej krizy a zretelne definoval
cesty, ktorymi sa musi Eurdpa vybrat’, ak chce
narastajici problém riesit. Neboli to cesty
obl'ibené politikmi, ale odportiCanie razantnej
zmeny ekonomického spravania Statov.

Tomas Sedlacek je vsestranny ekondém. Jeho
ucebnica Ekondomia dobra a zla sa v tomto roku
dockala vydania aj v Oxford University Press a
asi ako jedina ekonomicka ucebnica sa dostala na
divadelné javisko — v roku 2010 ju mala v
repertoari Nova scéna prazského Narodného
divadla. A tak ucastnikov konferencie zauji-
mavym spdsobom ucil o riadeni dlhov Clovek,
ktory ekonomiu ,uéi“ aj v divadle. Jeho

vystipenie malo velky ohlas.

Pozitivne ohlasy boli aj na ucast’ zastupcov
Ministerstva  spravodlivosti SR - Martina
Maliara (generalneho riaditel’a sekcie civilného
prava) a Milana Budjaca (predsedu komisie pre
posudzovanie podmienok v spotrebitel'skych
zmluvach a nekalych obchodnych praktik
predavajucich).

Prvy z nich oboznamil ucastnikov najma so
zasadnou novelou slovenského konkurzného
prava, ktora dostane od januara 2012 mnohych
veritelov do uplne odliSnej pozicie nez dnes —
niektorych v pozitivnom, inych v negativhom
zmysle slova. Druhy z nich viedol diskusiu s
ucastnikmi o praktikdch velkych veritelov pri
uplatiiovani svojich prav voci ich dlznikom —
spotrebitelom. Velki veritelia prichadzajuci do
styku so spotrebitelmi tvoria vyznamnu cast
publika podujatia a diskusia na kontroverznu
tému konferenciu obohatila.

Po rokoch sa na konferencii opét’ objavila téma
exekucii. Predstavitelia Slovenskej komory
exekttorov Jozef Durica a Alena Szalayova
celkom prakticky predviedli pritomnym ukazku,
ako dokazu vyhladat’ a identifikovat’ dlznika a
zdroje jeho prijmu ¢i majetku prostrednictvom
modernych IT nastrojov a databaz a informovali
o zameroch, ktoré chci exekutori presadzovat
do slovenskej legislativy.

dokoncenie na str. 8



Green certificates
of office buildings

increasingly interest tenants,
many of whom base their
decisions on certification

™

A total of 11,924 square metres of offices
comprises the basic parameter of the second
biggest lease transaction in the domestic property
market in the second quarter.

This involves the pre-lease of office spaces by
PricewaterhouseCoopers (PwC) in the prepared
City Green Court administrative complex, which
is currently being built by the developer Skanska
Property in the Pankracka plan area of Prague 4.
This project is the first in the Czech Republic to
receive LEED Platinum pre-certification, which
is the highest possible level of the latest version
of the LEED system awarded to efficient
buildings.

“I can confirm that PwC chose from among
several projects and an environmentally friendly
approach was one of the main criteria,” says
Jaromir Smetana, Business Development
Director at the Prague office of DTZ, which took
part in the lease transaction. According to Lenka
Sindelafova of DTZ’s Consulting & Research
Department, demands for “green” certification
are beginning to appear very frequently and with
a high degree of importance in the requirements
of firms seeking new offices.

According to the latest study conducted by the
international consulting firm DTZ, focused on
“green” and efficient buildings, certification does
not take into account only the efficiency of
energy consumption, but also CO2 production,

processes and materials used in construction and,
of no less importance, the prioritisation of public
mass transport and bicycles over automobiles.

Though energy efficiency is one of the
fundamental parts of the evaluation, certification
is also comprehensively focused on economic,
ecological and social criteria. According to DTZ,
there is no doubt that, besides tenants of green
buildings, investors will continue to monitor this
trend: green buildings represent lower risk for
investors. It is expected that in future such
buildings will be more competitive than
uncertified buildings in re-leasing, will have a
lower risk of obsolescence and will also better
fulfil ever stricter demands imposed by Czech
and European legislation.

From the perspective of developers, tenants
(operating costs) and final investors, the
advantageousness of green buildings is apparent
in their quantifiable benefits: according to studies
published by the U.S. Green Building Council,
energy consumption in such buildings is reduced
by 24-50%, CO:2 production by 33-39%, water
consumption by 40% and the volume of solid
waste by up to 70%. Converted to operating
costs, this means savings of roughly 8-9%.

Of course, this does not involve only the image
aspect: tenants, and thus employers, are aware of
the fact that, thanks to a more pleasant and
healthier environment, green buildings offer a
form of motivation for workers, who most highly
value the comfort of their working environment,
temperature and lighting, which is rated as even
more important than accessibility. According to a
BCO Guide study from 2009, labour productivity
rises by 25-30% and the savings connected with
this even exceed operating-cost savings.

For more information, please contact:
Jiri Hlinka, Smart Communication s.r.o.,
hlinka@s-m-art.com, +420 283 882 082
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CE investment volumes exceed € 2 billion in H1 2011

Total investment volumes in the region expect to be circa: € 5 billion by year end

According to Cushman & Wakefield investment activity in Central Europe in HI 2011 continues to gain
momentum, with € 2.09 billion invested so far in the core markets of Poland, Czech, Slovakia, Hungary
and Romania. This is ahead of the € 1.83 billion invested in the second half of 2010 and suggests that

total volumes for the region could reach € 4.8 billion by the year end.

Not surprisingly, Poland continues to
dominate the region, however, it was the
only market to see transaction volumes fall
in the first 6 months of 2011, to €875
million compared with € 1.27 billion for the
second half of 2010.

In contrast, Czech and Hungary experien-
ced strong recoveries over the same period,
with Czech volumes increasing from € 295
million to € 744 million, and Hungary
increasing from € 78 million to € 233
million. In all Central European markets,
transactional activity still lags behind the 5
year average.

“Investment volumes in 2011 will exceed even the most optimistic predictions from January. There will
be some big deals being announced in the Czech and Slovak markets during the summer months across
the retail, offices and industrial sectors. We continue to see domestic investors buy product but it is the
return of international investors that has driven the significant increase in activity,” says James
Chapman, Head of Capital Markets at Cushman & Wakefield Czech Rep. and Slovakia.

Investor’s sector preferences saw a move to the office sector in H1 2011. We expect this to be short-
lived, however, as a significant increase in retail investment activity in recent months will see retail
volumes accelerate in Q3 and Q4 as these deals are finalised. Retail volumes for the first 6 months of
2011 fell back to € 623 million from € 1.12 billion in H2 2010, whilst office volumes increased to € 947
million, up from € 466 million. Industrial investment volumes were also up significantly, from € 128
million to € 511 million, largely as a result of the VGP transaction. As investment activity in Central
Europe continues to accelerate, investor types and capital sources remain varied.

Notwithstanding the dominance of CA Immo’s acquisition, ‘big ticket’ investors in H1 2011 include
AEW Europe, Atrium, Deka, Union, Invesco, Pradera and ECE. CPI and Erste remain the key domestic
investors in the Czech/ Slovak and Hungarian markets respectively. New investors are now emerging,
as they adjust their risk tolerances and expand their interest from core western markets.

Source: Nina Senitkova, PR & Office Manager, Cushman & Wakefield Property Services Slovakia, s.r.o.
Tel: +421 2 59 209 333, +421 910 894 424, Email: nina.senitkova@eur.cushwake.com

Prenajmy maloobchodnych priestorov na najexkluzivnejsich
nakupnych uliciach zostavaju stabilné v regione EMEA

Podla mapy prendjmov maloobchodnych priestorov na najexkluzivnejsich nakupnych uliciach v regione
EMEA (region zahviia Eurdpu, Stredny vychod a Afriku), ktoru vypracovala medzinarodnd konzultacna
spolocnost Colliers International, sa ceny drzia na stabilnej urovni. To aj napriek pokracujucej neistote
vyplyvajucej zo Statnych dlhov, ktoré trapia niektorych clenov eurozony a nepokojom na Strednom
vychode a v severnej Afrike.

Konkurencia o umiestnenie sa v lokalitdch exkluzivnych nakupnych ulic je zdrava vo vacsine klIicovych
miest regionu, najvysSie dosahované najomné maloobchodnych priestorov v najvysSom Standarde na
hlavnych nakupnych uliciach zostava na rovnakej urovni, a to najmé v zapadnej Eurdpe. Pozoruhodne sa
zvysili najvyssie dosahované prenajmy maloobchodnych priestorov v najvyssom Standarde v Madride,
Milane a Rime. Zvysili o 3% az 8%, a to aj napriek pochmurnym ekonomickym diskusiam ohl'adom
talianskej a Spanielskej ekonomiky.

Obchodnici aj nadalej prejavuju intenzivny zdujem o maloobchodné priestory v exkluzivnejSich
hlavnych nakupnych uliciach zapadnej Eurdpy. Ide najmi o tie, ktoré si zachovavaju navstevnost' a
pritahuju nakupné vydavky, ¢o je v protiklade so SirSou ,hostitel'skou” ekonomikou, v ktorej sa tieto
ulice nachédzaju. Ulica Via Condotti v Rime zazila najvyssi ndrast prendjmov v zapadnej Eurdpe, az o
8%. K narastu prispel chronicky nedostatok vol'ného priestoru a neutichajici zdujem zo strany luxusnych
obchodov, akym je taliansky modny dom Trussardi 911, ktory v marci otvoril svoj prvy butik na tejto
ulici. V. mnohych hlavnych obchodnych centrach v strednej a vychodnej Eurdpe klesli najvyssie
dosahované prendjmy v najvy$Som Standarde v najlepSej lokalite spdt’ na Urovent spred poslednych
Siestich mesiacov. Majitelia pontkaji nizSie prendjmy za ucelom prilakat vyznamné medzinarodné
znacky.

Prognodza pre rozvoj maloobchodného predaja v regione EMEA je vel'mi nejasna. To aj napriek tomu, Ze
europske ekonomiky zaznamendvaju pozitivny rast. Dve najvicsie ekonomiky — Francuzsko a Nemecko
— zaznamenali rast HDP o 1% a 1,5% v prvom Stvrtroku 2011. Maloobchodné trzby su vSak aj nad’alej
ovplyvnené SirSou makroekonomickou neistotou, ktora visi nad regionom a er6ziou skuto¢nej kupnej sily
v dosledku stagnujiiceho rastu miezd and rastucich cien. Celkové maloobchodné trzby v 27 krajinach
Eur6py v marci mierne klesli o 1%, ¢o je rovnaky pokles ako v tom istom obdobi v roku 2010.

Zdroj: Colliers International, katarina.dudakova@colliers.com, www.colliers.com
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DTZ: Take-up driven by renegotiations

In Q2 2011, gross take-up including renegotiations reached 245,800 sq m increasing significantly by
68% q-o-q and 17% y-o-y. ,, The sharp increase was caused however by several large renegotiations in
the Greater Prague area as net take-up on the other hand was the lowest since Q4 2009, “ comments
Lenka Sindeldiova Analyst at DTZ. Net take-up, excluding renegotiations, totalled 91,900 sq m (a
decrease of 14% q-o0-q and 51% y-o0-y).

Net take-up in Q2 was the highest in
Greater Prague (42%), followed by West
Bohemia (19%) and South Moravia (18%).

DTZ predicts total take-up in 2011 could
reach between 600,000-700,000 sq m.

,,Due to the lower availability of space in
most of the submarkets, this is also putting
upward pressure on rental levels,” adds
Lenka Sindelafova.

Total stock of modern developer-led
logistics and industrial space amounted to
3.647 million sq m at the end of Q2 2011.
New supply reached 30,000 sq m.

Major new completions in Q2 2011 included the first building in the Multimodal logistics centre Mosnov
(15,000 sq m) and a new addition in VGPark Nytany (13,000 sq m). There is currently ca. 247,000 sq m
of modern class-A warehouse space under construction, of which ca. 13% is not pre-leased. Roughly
178,000 sq m of warehouse space could still be completed this year.

The vacancy rate remained almost stable in Q2 2011 at 8.6% compared to 8.92% in the previous quarter.
A total of 314,000 sq m of modern warehouse space was vacant at the end of the first half of the year.
Vacancy decreased mainly in West Bohemia and in Moravia-Silesia although marginally, in most other
submarkets it remained stable. Until the end of the year continued modest decrease in vacancy rates is
expected. Headline rents for modern logistics space have remained stable at €3.6-4.3 per sq m/ month. It
is forecasted that prime headline rents will increase towards year-end to around €4.40 per sq m per
month.

For more information: Jiri Hlinka, Smart Communication s.r.o., hlinka@s-m-art.com, +420 283 882 082, +420 602 226 913

Enormné investicie v oblasti energetiky

Znizujuca sa uroven energetickej bezpecnosti, rastuce investicné potreby a restriktivna ekologicka
politika predstavuju hlavné hrozby pre energeticky sektor v regione strednej a vychodnej Europy. Medzi
spolocné priority krajin EU-10 patri zniZenie zavislosti od dodavok plynu z Ruska a rozvoj
cezhranicnych plynovodnych prepojeni.

Nové ¢lenské krajiny EU (tzv. EU-10) sa v sGiéasnosti vyrovnavaju s vysokym narastom investicii v
oblasti energetiky. Nekoordinované investicie do energetiky pritom moézu nepriaznivo ovplyvnit
ekonomiky vietkych $tatov v regione. Krajiny EU-10 sice realizujt rozne projekty, maji viak spoloéné
hlavné zajmy: zvySovanie bezpe€nosti dodavok, diverzifikdcia dodavok a rozvoj obnovitelnych zdrojov
energie. Vyplyva to z analyzy energetickych politik $tatov EU-10 uskutoénenej spoloénostou Ernst &
Young. Odbornici zo spoloc¢nosti Ernst & Young preto v sti€asnosti povazuji za dolezité podporit’ navrh
iniciativy CEEP, aby krajiny EU-10 v najbliz§om obdobi uzavreli strategicka alianciu a spoloéne hajili
zdujmy skupiny desiatich 3tatov strednej a vychodnej Eurdpy v ramci EU v otdzkach tykajlicich sa
energetiky.

Jan Fanta, partner oddelenia podnikového poradenstva spolognosti Ernst & Young v Ceskej a
Slovenskej republike, komentuje vysledky analyzy: ,, Medzi hlavné hrozby v regione patria znizujica sa
uroven energetickej bezpecnosti, rastice investicné potreby — najmd v odvetvi energetiky a plynarenstva
— a coraz restriktivnejsia ekologickd politika. Energetickd bezpecnost je spolocnym zdujmom EU-10 a
vyzvy tvkajuce sa bezpecnosti energetiky su pre vSetky Staty desiatky podobné. Preto je spolocnym
zdujmom tychto Statov aktivne ovplyvitovat energetickii politiku EU. Trhy s elektrickou energiou nie sii
medzi Statmi EU-10 dobre prepojené, aj ked’ sii rézne projekty aktudlne vo fize realizdcie. Vyzvy pre
elektroenergetiku, plynarenstvo a ropny sektor v krajindch desiatky su v podstate vyzvami pre celu
ekonomiku nasho regiénu a vyzadujii spolocné usilie v ramci EU.

,, Uroveii rozvoja energetického sektora je nizSia ako v krajindch EU-15. Nase energetické koncerny sii v
porovnani s takymi gigantmi ako EdF alebo RWE malé. Maju aj obmedzenejsie investicné moznosti.
Preto bude aj pre krajiny EU-15 ovela jednoduchsie splnit predpoklady politiky sudrznosti. V nasom
regione je vec o to zlozZitejsia, Zze mame menej penazi na investicie a navyse rozsah tychto investicii je
absolutne neporovnatelny s tymi, ktoré by sa mali uskutocnit' v Nemecku alebo vo Francuzsku. Ak by sme
cheeli v ramci jednotlivich krajin EU-10 realizovat' vsetky zdmery politiky sidrinosti v termine
stanovenom EU, ceny energii by nardstli o niekolko desiatok percent a zrazili by nase ekonomiky na
dno,” hovori Piotr Piela, partner Ernst & Young, riadiaci energeticki skupinu v strednej a
juhovychodnej Eurépe. Preto vznikol navrh vytvorit alianciu firiem z energetického sektora z krajin EU-
10, ktorych ciel'om bude tuspesne lobovat’ v prospech regionalnych zaujmov v ramci Eurdpskej tnie.

Zdroj: Daniela Ursinyova, Ernst & Young, +421 2 3333 9544, +421 910 820 332, daniela.ursinyova@sk.ey.com
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EMEA Prime High Street
Retail Rents Hold Steady

In their recently published EMEA Retail Rents
Map, Colliers International found that in the
six months between 3rd quarter 2010 and Ist
quarter 2011, EMEA prime high street retail
rents broadly held firm against a background
of continuing uncertainty over the sovereign
debt issues plaguing some of the weaker
Eurozone members, and the continuing unrest
in the Middle East and North Africa.

Competition for prime high street locations is
healthy in most of the region’s key cities with
prime high street rents remaining firm,
particularly in Western Europe.

Notably, prime high street retail rents in
Madrid, Milan and Rome saw increases of 3%,
3% and 8% respectively - in spite of grim
economic talk surrounding the wider Italian and
Spanish Economies.

Retailers continue to show strong interest in
taking retail space in the most notable high
streets in Western Europe, with these locations
maintaining their footfall and retail spending in
contrast to their wider “host” economies.

The Via Condotti in Rome saw the highest
increase in rents in Western Europe at 8%. A
chronic lack of available space and continuing
interest from luxury retailers, such as Italian
fashion house Trussardi 1911 who opened their
first boutique on the street in March,
contributed to the increase.

In many of the major retail centres of Central
and Eastern Europe, prime rents have fallen
back in the past six months, with landlords
offering lower rents in order to attract
international brands with longer-term value
creation in mind. The same is true of Abu
Dhabi and Dubai, both cities having seen prime
high street rents fall 11% over the period, with
tenants currently in the driving seat in these
markets.

The outlook for retail sales across EMEA
looking forward is deeply unclear. Despite the
economies of Europe continuing to record
positive economic growth — the two largest
economies, France and Germany, recorded
GDP growth of 1% and 1.5% respectively in
Q1 2011 — retail sales continue to be impacted
by the wider macroeconomic uncertainty
hanging over the region, and the erosion of real
spending power by stagnant wage growth and
rising prices.

In the EU-27, overall retail sales fell marginally
in March, and were down 1% on the same
period in 2010.

The outlook for retail sales in the UAE is
somewhat more optimistic, with the economy
still growing and spending expected to continue
to climb in the coming years, in spite of some
of the real estate debt issues in Dubai.
International brands are continuing to view the
market as a target for future expansion.

For further information please contact:

Kristen Okerman
Head of Marketing and Business Development | EMEA
Tel: +44 20 7487 1795
Email: kristen.okerman@colliers.com
www.colliers.com




Vyhliadky financovania
energetickych projektov

Sprava KPMG s ndazvom Power Sector Development
in Europe — Lenders’ Perspectives 2011 tvrdi, zZe
europsky elektroenergeticky priemysel bude v nas-
ledujucich dvadsiatich piatich rokoch potrebovat
priblizne 1 900 miliard eur, ak ma uspokojit’ rastuci
dopyt po elektrine a zdroveri spliiat coraz prisnejsie
environmentdlne normy.

Na zaklade rozhovorov
s vybranymi veducimi
europskymi  bankami,
sprava dospela k za-
veru, Ze finan¢ny sektor
veri, ze bude k dispo-
zicii kapital pre mnohé
zlozité projekty, ktoré
treba realizovat’ v nad-
chadzajacich  desatro-
¢iach, ale len vtedy, ak
developeri  projektov
budi sprédvne riesSit a
minimalizovat’  rizika.

Peter Kiss

Sprava naznacuje, ze podla najlepsich odhadov bude
v najblizsich 15 rokoch potrebnych asi 1 000 miliard
eur na financovanie vystavby novych vyrobnych
kapacit s vykonom viac ako 600 GW v celej Europe.
Z tychto penazi bude treba priblizne 24% na
programy veternych turbin a d’al§ich 18% na solarnu
energiu, pricom budi potrebné aj nové velké
kapacity v tradi¢nejSich formach vyroby energie, ako
je uhlie, plyn, hydroenergetika a jadrova energia.

Zatial'Co vacsiu cast tychto kapacit absorbuje
zapadna Europa, oCakava sa vyssi rast dopytu aj v
strednej a vychodnej Eurdpe (ro¢ny rast 2,1% v
porovnani s 1,3% v rozvinutejsej zdpadnej Eurdpe) —
tento region bude tiez potrebovat proporcionalne
viac investicii do mnovych kapacit, ktoré maju
nahradit’ starntice zariadenia energetickej infra-
Struktury.

Vzhladom na ocakavani sutaz o kapital, developeri
projektov sa budi musiet velmi dobre pozriet' na
rizikd a iné prekazky financovania, ktorym po-
tencialni poskytovatelia verov pripisuju najvyssiu
dolezitost. Podl'a bank oslovenych v prieskume,
zoznam tychto prekdzok zacina averziou voci pro-
jektom elektrarni na vyrobu elektriny s cielom
predaja na otvorenom trhu, ktorym chybaju Dlhodobé
zmluvy o predaji kapacit a elektrickej energie.

. Vsetky banky bez vynimky zdoraznili zdsadny
vyznam stabilného a podporujiiceho regulacného
rezimu pre uspech dohody o financovani akéhokolvek
projektu. Pre poskytovatelov uverov je rozhodujuce,
aby viady vytvarali doveru a poskytovali jasné
usmernenia a stabilnu legislativu na podporu
Specifického projektu alebo technologie,” uviedol
Peter Kiss, globalny veduci oddelenia KPMG pre
energetiku a sietové odvetvia.

Medzi d’alSie vyznamné obavy patri stavebné riziko,
existujuce zmluvné zavézky, ukazovatele navratnosti
finanénych prostriedkov a ¢o je najdolezitejsie,
stabilné regulacné prostredie.

»Niet pochyb, ze ak chcu byt nové, kapitilovo
narocné energetické projekty uspesné, musia prejst
Coraz vdcsim poctom prisnych skusok, aby dokazali,
Ze splitajii financné kritéria. Developeri, ktori venujii
velkii pozornost etape planovania a podaria sa im
zakladné veci, dostanu aj financie - a za primerané
naklady - pre velmi potrebné budiice investicie do
elektroenergetického odvetvia. Ti, ktori tak neurobia,
budu mat tazkosti a moze nakoniec zaplatit’ vysoku
konecnu cenu,” hovori Peter Kiss.

Zdroj: KPMG na Slovensku, skmarketing@kpmg.sk
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Where do companies want to locate in Europe today?

The top 5 factors (out of 12) influencing where companies decide to locate a business are: easy
access to markets, customers or clients, availability of qualified staff, quality of telecommunications,
transport links with other cities and internationally and value for money for office space.

Overall, London Paris and Frankfurt dominated the top 3 positions as the best cities in which to locate
a business today. From the respondents that know Bratislava as a business location, the city competes
well in CEE in all categories, with three “1% places” (within CEE) in these first 5 key categories and
strong results in all 12 categories. However, only 13% of all respondents know Bratislava as a
business location — the lowest ranking of the 36 European cities in the survey — a factor that had a
significant bearing on the overall rankings of the best cities in which to locate a business. In CEE, the
overall rankings were Warsaw (21st), Prague (25th), Bucharest (27th), Budapest (29th) and Bratislava
(32nd). Bratislava is ranked ahead of Oslo, Rome, Moscow and Athens overall. In terms of the
perceptions of Bratislava’s strengths, the city was ranked 2™ in “The climate that governments
create”; 3rd in “Best cities for cost of staff”” and 5™ in “Value for money of office space”.

“Perception drives decisions in all aspects of business life”, commented Andrew Thompson,
Managing Partner for Cushman & Wakefield Slovakia. “Perceptions of European cities by senior
decision-makers plays an essential role in where companies choose to locate and/or expand their
business. The annual European Cities Monitor report researched independently by TNS BMRB for
Cushman & Wakefield, provides the views of 501 locational decision makers (Senior Managers or
Board Directors) on Europe s leading business cities”.

Once again, London, Paris and Frankfurt remain in the top three cities for doing business. Fast mover,
Bucharest, rose eight places to 27" in the overall ranking. The most important factor in deciding
where to locate a business is “Easy access to markets, customers or clients” with 60% stating that this
is absolutely essential. “Availability of quality staff” and “quality of telecommunications” are both
equally as important at over 50%.

Bratislava suffered from being less well known as a business location — an important factor in the
overall rankings although from those that do know Bratislava, it performed better than competitive
CEE countries in many of the 12 locational factors. One strong result for Bratislava was the “climate
that governments create”, with Bratislava ranking 2" overall behind only Dublin. The flat tax and
strong economic fundamentals no doubt impacted on the positive perception of this although work
done by inward investment agencies such as Sario and other consultants would certainly have an
important impact. Bratislava was also ranked 3rd in terms of “Best cities for cost of staff’ and 5™ in
terms of “Value for money of office space”. Following on from these positive results, it is
encouraging that a further 10 companies would expect to expand in 2012 in Bratislava although
Prague/Budapest/Warsaw show double or even triple these expansion figures.

Source: Nina Senitkovd, PR & Office Manager, Cushman & Wakefield Property Services Slovakia, s.1.0.
Tel: +421 2 59 209 333, +421 910 894 424, Email: nina.senitkova@eur.cushwake.com

Rychlo rastuce ekonomiky maju dobré predpoklady
preckat’ aj d’alSiu ekonomicku burku bez ujmy

Hruby domaci produkt rychlo rastucich ekonomik sa v tomto aj buducom roku zvysi zhruba o 6%.
Neriadena dlhova kriza eurozony by mohla rast hrubého domaceho produktu rychlo rastucich
ekonomik znizit' v budicom roku na 4%.

Rozlozenie sil v globalnej ekonomike v poslednom Case zaznamenéva Coraz vyraznejSie zmeny — na
scéne sa objavuje skupina rychlo sa rozvijajicich krajin, ktoré atakuji pozicie roky zastdvané
vyspelymi Statmi. Podl’a Stvrtro¢nej prognézy Ernst & Young, ktord sa zameriava na novo-
nastupujuce ekonomiky (Rapid Growth Markets Forecast), mal by sa hruby doméaci produkt (HDP)
tychto rychlo rasticich krajin v tomto roku zvysit’ priemerne o 6,2%. Porasti tak pravdepodobne
takmer Styrikrat rychlejSie nez stagnujiica eurozona.

AKy vplyv bude mat’ spomalenie globalnej ekonomiky na rychlo rastice trhy?

Zavislost’ rozvijajucich sa ekonomik od obchodu s ich vyspelejSimi partnermi sa od roku 2005
postupne znizuje, tak ako klesa podiel vyspelych ekonomik na svetovom hospodarstve a ako sa
zvySuje domdci dopyt na rychlo rastiacich trhoch. Napriek tomu export do rozvinutych krajin pre
rychlo rastuce ekonomiky stale predstavuje takmer 15% ich HDP. Podl'a prognézy Ernst & Young sa
predpoklada, ze ak by sa eurozone nepodarilo riadene zvladnut' dlhovu krizu niektorych ich ¢lenov a
upadla by do dalSej recesic a ak by v nasledujicich dvoch rokoch stagnoval rast americkej
ekonomiky, HDP rychlo rastucich krajin by sa v roku 2013 zvysil priemerne iba o 3,2%. Rastli by tak
ovela pomal§im tempom, nez je v sucasnosti odhadovanych 6,8%, no stale ide o rast, ktory im
vyspelé ekonomiky mozu len zavidiet'.

»lento negativny scenar by vyrazne ovplyvnil nielen Staty v strednej a vychodnej Eurdpe vratane
Slovenskej republiky, ktoré maju so svojimi susedmi uzke obchodné vizby, ale aj vyvozcov ropy a
dalsich komodit, ako sii Rusko, Brazilia a Cile. Ich export by totiz znehodnocovali klesajiice ceny aj
mensi dopyt,”“ komentuje Jan Fanta, partner podnikového poradenstva a riadenia rizik Emnst &
Young v Ceskej a Slovenskej republike. Vyrazne by utrpeli aj d’alsie $taty previazané so svetovou
ekonomikou tizkymi obchodnymi a finanénymi vézbami, napriklad Koérea alebo Singapur. ,,Naproti
tomu vplyv na krajiny ako Cina alebo India by bol mensi, ¢o je dané okrem iného velkostou ich
domaceho trhu a pozitivnym efektom nizsich cien ropy a dalsich komodit.

Zdroj: Daniela Ursinyova, Ernst & Young, Tel.: +421 2 3333 9544, +421 910 820 332,
daniela.ursinyova@sk.ey.com, www.ey.com/sk/media
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Global Investor Sentiment
2011 Survey

Colliers

INTERMATIOMNAL

Global economic conditions have changed significantly since the last Global Survey of Investor
Sentiment was undertaken in 2010. Consumer and business confidence is low in large parts of the world
and sovereign debt issues remain a significant risk factor in Europe and the US. Talk of a double-dip
recession continues to occur. Whilst towards the end of 2010, most economic commentary was becoming
more confident, this is not the case now.

—

Despite this, global capital real estate
flows continue to grow, with appro-
ximately 9,250 properties changing
hands worth US$ 350 billion during the
first half of 2011, an increase of 30%
over the same period in 2010.

The real driver behind the result was
positive growth within the America’s
region, with the United States
experiencing an increase of 124% in
the value of commercial property
transactions in 1H 2011.

Other regions also saw investment
growth, with the Europe and Middle
East regions increasing by 21% to
US$87 billion, while the Asia Pacific
saw 12% growth over the year.

In this year’s survey, investors globally remain upbeat, still seeing the market in the early stages of an
upswing. In addition, far more investors compared to last year are looking at expanding their portfolios.
Easing credit conditions in the US and Canada are seen as a positive, allowing for more confidence
amongst investors in these markets. While investors in Europe are concerned about government policies,
investors continue to remain relatively positive about the performance of property markets.

A Review of Investor Sentiment

e Global investors have become more aggressive in their expansion plans, with more than 71% of
investors now indicating that they are likely to expand their portfolios over the next six months. This
compares the same time last year where just 60% indicated they planned to expand.

e Most investors believe that we are in the early stages of an upswing, with most believing that it will
hold steady over the next 12 months.

e There was little change seen in access to finance globally, though there was a significant easing
occurring in the US and Canada. The cost of finance was also seen to have declined in those markets, but
to have remained stable in other regions.

e Around half of all global investors are prepared to move out on the risk curve to achieve superior
returns. Investors in the US and Canada were more risk-aggressive than other markets.

e Most investors have expansion plans over the next six months, with the level higher than last year. The
biggest impediment is the supply of “for sale” property.

e Different issues were seen to impact regions around the world. In the US, local economic health was
seen as the biggest issue, while political issues remain a concern in Canada. Government policy was of
concern to European investors. Global economic health is impacting upon investors’ confidence in Asia,
Latin America and Australia/New Zealand.

Europe

The majority (64%) of respondents in Europe indicated that they were more than likely to increase their
real estate holdings over the next six months, with just 6% stating that they were unlikely to do so.
Around 30% were either somewhat likely to, or possibly considering an expansion of their portfolios.
The largest proportion (49%) of investors indicated that the most significant factor in determining
whether they would be able to grow their portfolio was the supply of “for sale” property. The next
biggest concern, held by 26% of investors, was whether they would be able to raise new equity to enable
them to invest. Looking at target IRR, 54% of respondents stated that they were seeking returns in the
region of 5% to 10%, reflecting the core strategies that we have seen dominating the investment
landscape of Europe. However, those investors looking at locations and sectors in Eastern Europe
generally tended towards the 10% to 20% IRR range.

In terms of acquisition targets, investors showed a strong preference for London and Paris offices. The
interest in Europe’s two major office markets, both characterized by high investment liquidity, strong
tenant demand and low vacancy rates, reflects the core strategies being adopted by most investors. The
next two key targets were Hamburg office and German retail. Both these markets are characterized by
strong demand and supply fundamentals. Another notable trend was investors naming Warsaw office
alongside more traditional prime office markets in France, Germany, Scandinavia and the UK, when
naming their investment targets.

Source: Colliers International, katarina.dudakova@colliers.com, www.colliers.com

DTZ: Skrty vefejnych rozpoéti
v Evropé se dotknou rovnéz trhu s
komerénimi nemovitostmi

Ztrata nekolika set tisic pracovnich mist ve
verejném sektoru, ale rovnéz citelné Skrty
rozpocti nebo stale nove dluhopisy lakajici
investory — to vSe jsou faktory, jez mohou v
dalsich letech jeste markantnéji  ovlivnit
evropsky trh nemovitosti.

Senzitivni jsou prfedevSim investofi: v letech
2011 - 2015 by mela byt navratnost vlozené
investice ve statech s nejvétsSimi problémy
plynoucimi ze schodku vefejnych rozpocti o
25% vyssi nez v zemich s relativné nizkym
vefejnym dluhem k hrubému domacimu
produktu.

Podle aktualni studie mezinarodni poraden-
ské spolecnosti DTZ se tak ukazkove napliuje
pravidlo, ze ¢im rizikové¢jsi investice je, tim
vyss§iho vynosu lze dosdhnout. OvSem za
pfedpokladu, ze investofi budou ochotni riziko

podstoupit. Soucasnost ukazuje spise opak.

Zminéné redukce rozpocti na urovni vlad a
statnich instituci zasahnou méné citelné nejvy-
hlasen¢jsi obchodni Ctvrti a administrativni
centra mést v Evropé.

Skrty postihnou piedeviim ,,sekundarni loka-
lity a regiony, a to hlavn¢ kvili vyssimu podilu
vetejného sektoru na celkové zaméstnanosti.
Patrné je to naptiklad v severni Itdlii nebo
vychodnim Némecku. Obecné Ize fici, Ze
napii¢ Evropou 20% z kancelafskych prostor
vyuzivanych statem tvoii nemovitosti v najmu
a 80% ve vlastnictvi.

Vladni Skrty ziejmé pociti firmy-ndjemci, v
jejichz obratu tvoii statni zakazky vétsi podil.
Vyssi dan¢ ¢i dan z pridané hodnoty se pak
dotknou uplné vsech. Jsou vSak i oblasti, u
nichZ je predikovana expanze: podle Oxford
Economics cekd v dalsich péti letech 2,5%
meziro¢ni rast naptiklad finan¢ni a poradenské
sluzby. Vytvareni novych pracovnich mist v
této oblasti by dokonce mélo nahradit propad
vetejného sektoru.

DTZ predpovida, ze v obdobi 2011 - 2015
nejvice zasazené trhy budou poskytovat pri-
mérnou celkovou ro¢ni navratnost vlozené
investice ve vysi 8,4 %, stftedn€ ve vysi 7,8 % a
nejméné ohrozené 6,7 %. Nejvice zasazené trhy
bodl vyssi nez nejméné zasazené trhy. DTZ
predikuje kompresi yieldl s tim, jak se ocekava
snizeni vynost z vladnich dluhopisii. Naopak v
nejméné zasazenych trzich lze ocekavat nartst
vynosi z vladnich dluhopist, s néslednym
negativnim dopadem na yieldy. Ackoli nejvice
zasazené¢ zem¢ poskytuji vySS$i ndvratnost,
neocekava se zde v pfistich 5 letech témeét rist
najemného.
Zdroj: Jiri Hlinka, Smart Communication s.r.o.,
hlinka@s-m-art.com, +420 283 882 082




Spiékové odborné podujatie
pohladavkového biznisu

dokoncenie zo str. 3

Vobec po prvy raz v sedemroCnej historii
konferencie bolo zastipené trestné pravo a
pritomni ocenili profesionalnu prednasku advo-
kata Petra Skrabaka o trestnej zodpovednosti
dlznikov za ich konanie pri nesplacani dlhov.
Oblasti trestnych ¢inov a fakturacnych podvodov
sa venoval aj certifikovany vySetrovatel
podvodov a forenzny auditor Jan Lalka, mana-
z€r spolocCnosti Surveillingence.

Utastnikov konferencie vel'mi zaujal aj referat
$pickového advokata Martina  Maisnera
(ROWAN LEGAL) o medzinarodnych rozhod-
covskych konaniach — pan Maisner ma bohaté
osobné skusenosti a v zlozitych medzinarodnych
sporoch zastupoval aj Slovensku republiku.

Veritel'ov, ktori stratili nemalé prostriedky v stale
obl'ibenejSich  restrukturalizaciach  podnikov,
informoval skuseny konkurzny spravca Stefan
Tichy ako lepsit’ ich veritel'ska poziciu v tychto
konaniach. Moznosti veritelov v restruktu-
raliza¢nych konaniach rozsiahlo analyzoval aj
krizovy manazér Viktor Les¢insky. Ako Stefan
Tichy, tak aj Viktor LesS¢insky maji bohaté
osobné skusenosti z mnohych restrukturalizacii
rozneho rozsahu a ich informacie boli pre
veritel'sku obec vel'mi zaujimavé.

Vaobec po prvy raz sa na konferencii hovorilo o
Specifikach vymdhania pohladavok zdravotnych
poistovni (vystupil finanény riaditel’ ZP Dovera
Radomir Vere§) a osobitostiach vymahania
lesaingovych pohladavok (s témou vystapil
veduci legislativneho vyboru Asociacie leasin-
govych spolo¢nosti SR Martin Riegel).

Za podnikovu sféru vystupili financni riaditelia a
manazéri pohladavkovych pracovisk zo spoloc-
nosti IBM Slovensko, CEZ Zakaznicke sluzby a
prezentovali svoje vlastné pristupy k sprave a
vymahaniu pohl'adavok v ¢ase ked sa spravanie
dlznikov meni pod vplyvom krizy. Néstroje a
moznosti ponukané veritelom zo strany bank
predstavili zastupcovia faktoringu Tatra banky,
Spickovej svetovej poradenskej spoloc¢nosti PwC,
aj medzinarodnej siete inkasnych agentir EOS
KSI. Ulohou predstavitelov svetovej jednotky v
databazach platobnych informacii, spolocnosti
Dun&Bradstreet, bolo ukazat ucastnikom, Ze
dokdzu nie len poskytnut’ informacie, ale aj
priamo analyzovat’ portfolio pohl'adavok klienta
a riadit’ ho.

Pribuznou témou obchodnych informacii a ich
kvality sa zaoberal aj Alexander SpiSiak,
obchodny riaditel’ spolo¢nosti Coface Slovakia.
Na to nadvdzovala aj téma uverovych a
dIznickych registrov bankového aj nebankového
typu, ktorych moznosti prezentovali ich tvorcovia
a dodavatelia - spolo¢nosti SCB — Slovak Credit
Bureau a SID Slovensko.

Konferencia manazment pohl'adavok aj tento rok
potvrdila svoj status prvoradej odbornej udalosti
roka pre vsetkych, ktory v pohladavkovom
biznise pracuju a podnikaju a Siroké spolocenské
kontakty medzi Uc€astnikmi konferencie ako aj
mnohé dohodnuté pokonferencné obchodné stret-
nutia dokladuju, Ze podujatie méa rovnako spolo-
¢ensky a podnikatel'sky, ako odborny vyznam.

Organizatori uz usilovne uvazuji nad obsahom
konferencie Manazment pohl'adavok 2012 a ich
snahou bude opit’ priniest’ vynimoc¢né prednasky
a ocenovanych prednasatelov.

DalSie informacie: www.eugeneration.com

DEVELQPUEN
Tipping point looms for 2011 IPO market

The success of the initial public offering (IPO) market for the whole of 2011 will be decided within the
next few weeks, says PwC. During the third quarter of the year there were 121 IPOs in Europe, raising
€9.4bn, PwC's Q3 IPO Watch Report found. This compared with 85 IPOs raising €2.5bn in Q3 2010.

However, of the money raised this quarter, €7.4bn was generated from four IPOs: €5bn came from the
July privatisations of government-owned assets in Spain and Poland and €2.4bn from the IPO of Dia, the
Iberian discount supermarket retailer with a strong presence in the emerging markets. In the last few
weeks, the market has slumped further due to political and market uncertainties with only €23m being
raised on European exchanges in September. The extent of market turmoil is reflected in the
postponement of the Spanish national lottery IPO last week. In calmer times, this type of IPO would be
seen as a good bet but was pulled due to the fragile market.

Martin Scholz, Director, PwC Slovakia said: “Against the most challenging IPO conditions in recent
memory, the prospects for 2011 look grim unless there is a sea-change in market sentiment. The next
month or so is typically a peak period for IPOs as companies tap the markets for funds after the summer.
“The recent Spanish lottery IPO being pulled is a telling indicator of current conditions in the European
market. The next few weeks will be critical for how 2011 will play out.”

There has been a stream of [PO postponements and withdrawals throughout the year but the IPO pipeline
remains relatively stable despite the market turmoil. There are a number of very substantial companies
preparing to float their businesses on the London Stock Exchange in the first half of 2012, says PwC.
This trend is mirrored in the US with IPO numbers down 38% from 32 to 20 and money raised down
42% from €3.8bn to €2.2bn compared to last year. However, there has been an increase in the number of
companies entering the shelf registration process from 67 in the same period last year to 74 now.

Martin Scholz, Director, PwC Slovakia added: “Despite the current market uncertainty, a number of
companies continue to press on with their IPO plans hopeful that volatility will subside later this year
and they are able to take advantage of improved market conditions. There remains a strong interest in
London from emerging markets, most notably in the natural resources sector. “Other companies remain
undecided on IPO timing and will need to significantly gear up to get ready for IPO and access the
market should prospects improve.”

Source: Zuzana Sehnalova, Marketing & Communications Leader, PwC, +421 (0) 2 59350 133
+421 (0)911 357 151, zuzana.sehnalova@sk.pwc.com

Private equity sektor hlasi navrat lepsich ¢asov

Bratislava 3. oktobra 2011 — Private equity spolocnosti v roku 2010 vyrazne zvysili svoju aktivitu v
suvislosti s ukoncovanim investicii — pocet exitov PE investorov bol podstatne vyssi nez v
predchadzajucich dvoch rokoch. Vyplyva to z pravidelného prieskumu spolocnosti Ernst & Young ,, Ako
private equity investori vytvaraju hodnotu? , mapujuceho predaje spolocnosti viastnenych private equity
(PE) investormi.

V Eurépe sa vlani ukoncilo 57 PE investicii, ¢o oproti predchadzajucim dvom rokom s iba 30 exitmi
predstavuje znaCny narast. NajuspesnejSimi sektormi v roku 2010 boli v Eurdpe z tohto hladiska
energetika a telekomunikécie, nasledovali zdravotnictvo, vyrobny priemysel a technolégie.

., Private equity sektor hldsi oZivenie, PE investori zacali preddvat’ najvicsie priemyselné podniky zo
svojich portfolii. Svedci to o tom, Ze podmienky na trhoch, najmd kapitalovych, su na ukoncenie
investicii teraz priaznivejsie, “ hovori Peter Wells, partner spolo¢nosti Ernst & Young pre oblast’ private
equity v strednej a juhovychodnej Eurdpe, a dodava: , Ndvratnost investicii v pripade exitov
realizovanych v roku 2010 bola v kladnych cislach, ovplyvnena vsak ekonomickou krizou. PE sektor
obstal v narocnych ekonomickych podmienkach ovela lepsie, ako sa ocakavalo. Da sa predpokladat, Ze
aj v dlhodobom vyhlade budu podniky viastnené financnymi investormi dosahovat lepsie vysledky nez
verejne obchodované spolocnosti.

Navratnost’ private equity investicii ukoncenych v roku 2010 bola v Eurdpe aj Severnej Amerike vysSia
nez v pripade investicii do verejne obchodovanych spolo¢nosti. NajdolezitejSim faktorom ovplyviiujicim
hodnotu vytvaranu financnymi investormi je rast EBITDA, motivovany vysSou prevadzkovou
vykonnostou, nie nadvizujice akvizicie v danej oblasti alebo zmena v Struktire financovania
spoloénosti. Dalsim faktorom, ktory v dlhodobom aj kratkodobom vyhlade vyznamne prispieva k rastu
hodnoty podnikov v private equity portfoliach, je znizovanie nakladov. Vyrazne sa to prejavilo najma v
Severnej Amerike, kde bola ekonomické kriza hlbsia a trvala dlhsSie. Zisk severoamerickych spolo¢nosti
predanych v roku 2010 finan¢nym investorom narastol vd’aka opatreniam v tejto oblasti o 30 %.

Vyhlad do budicnosti. ,,Financnym investorom sa sice v minulom roku podarilo ukoncit vyssi pocet
investicii, je vSak otdzka, ¢i sa im nastupeny trend — s ohladom na riziko nového ekonomického prepadu
a neistotu na trhoch — podart udrzat. Situdciu komplikuje aj fakt, Ze sa na trh s fuziami a akviziciami
zatial’ v plnej miere nevratili strategicki investori, i ked uz maju k dispozicii vyznamné financné rezervy,
vysvetluje Vladislav Severa.

., Neisté casy nadalej trvaju. PE sektor sa musi v sucasnosti vyrovnavat s probléemami spojenymi s
hrozbou dvojitej (W) recesie a so sprisnujucou sa regulaciou, dodava Peter Wells. ,, Investorom sa
budii nepochybne hodit vsetky skusenosti, ktoré ziskali pocas ekonomickej krizy. Private equity sektor
vSak ukazal, zZe jeho aktivny pristup k viastnictvu umozinuje budovat’ silnejsie a ziskovejsie podniky a Ze
tento koncept je a bude uspesny.

Zdroj: Daniela Ursinyova, Ernst & Young, Tel.: +421 2 3333 9544, +421 910 820 332, daniela.ursinyova@sk.ey.com
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In reference to the flash estimate of the Statistical Office of the Slovak Republic the GDP growth slowed
slightly to 2.9% in the Q3 2011. Analysts estimate that the growth was based on strong exports, while the
domestic consumption continued to stagnate. The Slovak industry is highly export-oriented. Recent months
industrial production figures show that the demand for Slovakia’s exports is cooling off-

According to the Ministry of Finance the Slovak economy growth is expected to slow down to 3% at the end
of this year. Next years prognosis are slightly pessimistic and the expected 2012 GDP growth shall only be
1.5%. Analysts estimate a weak industrial production performance in the coming months.

The Ermanno Boeris’s respond, Managing Director of Colliers International Slovakia: “Under the threat
of an unstable economic situation, potential tenants are getting to be more careful. Instead of moving to new
premises, they rather consider the renegotiation of the current lease terms. In the segment of office premises
the developers will seek to offer higher efficiency areas, particularly in energy efficiency. Lower operating
costs create space for increasing rent prices without increasing the final price paid by the tenant. In this
regard, there is an interesting project BBC I PLUS which aspired to LEED certification. In the field of
industrial and warehouse premises the developers will continue to prefer tailor-made building. Due to the
expected decline in output, we can assume that the production companies will seek to optimize production. In
the retail sector the pressure on the quality of shopping centers will become more significant.”

Investment. In the second half of 2011 we have seen several projects focused on ,,First Home Buyers™ that
have proven to be successful. We expect this trend to continue in the next year. From a regional point of view,
we identify potential in the retail sector as many new retail concepts are currently expanding into regional cities.

Offices. From our perspective, the office market will be most affected by the instability of the next year. We
expect an increase of the renegotiations. Developers are trying to be more effective, focusing on buildings
that meet the requirements and needs of clients.

Industrial. With the upcoming crisis we expect a reduction in production due to reduced demand for
products. Due to this fact we can assume that developers will rather focus on tailor-made buildings for
particular clients as a speculative buildings.

Retail. We expect, that there will be increasing pressure on the quality of the shopping centers in future, for
this reason rents of retail premises in less attractive locations and premises requiring significant investment
shall further decrease. Source: Colliers International, katarina.dudakova@colliers.com, www.colliers.com

Vagésina lidrov firiem v Eurépe a na Blizkom vychode
sa domnieva, ze eurépska mena suc¢asnu krizu prezije

Vicsina lidrov firiem v Eurdpe a na Blizkom vychode (64 percent) sa zhoduje, Ze
pozicia Europy ako svetovej hospodarskej a politickej velmoci dosiahla svoj
vrchol a jej vyznam bude v najblizsich rokoch klesat, vyplyva z prieskumu
KPMG, do ktorého bolo zapojenych viac ako 1 500 generdlnych riaditelov a
financnych riaditelov spolocnosti z 22 krajin v Europe a na Blizkom vychode.

KPMG

cutting through complexity

Napriek sucasnym hospodarskym a politickym problémom Eurdpy vsak takmer dve tretiny respondentov
(64 percent) uviedli, ze euro v sucasnej podobe bude existovat’ aj o 5 rokov. Prieskum KPMG medzi
lidrami firiem v Eurdpe a na Blizkom vychode poskytuje fascinujuci pohlad na kl'acové problémy a hortce
témy pre podniky v 15 odvetviach. Nie je prekvapujice, Zze vacSina respondentov zo vSetkych krajin a vo
vSetkych odvetviach ma obavy z nedavneho rastu cien ropy a komodit, pricom 60 percent sa domnieva, Ze
zvySovanie cien bude pokracovat, ¢im sa spomali hospodarske ozivenie.

Lidrom spolo¢nosti boli prezentované rozne kliCové témy pre ich podniky, pricom na prvom mieste skoncila
téma ‘“zmena podnikatel'skych operacii s cielom realizovat' usporu nakladov” (51 percent), za ktorou
nasledovalo “zlepSenie riadenia hotovosti a prevadzkového kapitalu” (42 percent). Tretou najhoracejSou
témou bolo “vyuzitie prilezitosti na rast prostrednictvom uspesnych transakcii” (36 percent), o je jasny znak,
ze fuzie a akvizicie s opat’ v méde a mnohé podniky ich maju vo svojom programe.

Jeremy Kay, Partner Skupiny pre stratégiu operacii KPMG, uviedol: ,, Odpovede velmi dobre ukazuju, v
ktorej casti hospodarskeho cyklu sa nachdadzame. Naznacuju aj to, Ze mnohé podniky sa dalej zameriavaju na
zdkladné veci. Prognozy rastu sa prudko zniZuju, co sposobuje, Ze najlepsie prileZitosti sa stile nedaju
predvidat, a tak sa manazéri spolocnosti upinaju na jedinu vec, ktoru dokazu kontrolovat — ndklady v ramci
svojich operacii.”

V rebricku hodnotenia podnikov sa vysoko umiestnila aj “priprava vaSej organizdcie na vyznamné
podnikatel'ské zmeny” (33 percent) a “rieSenie rizik v celej organizacii” (30 percent). Prieskum pontka
hibkovy rozbor vysledkov za kazda zGidastnenti spolo¢nost’ a 15 priemyselnych odvetvi, ¢im poskytuje aj
hlbsi pohl'ad na otdzky, ktoré su Specifické pre kazdé odvetvie a kazdu krajinu.

Pohlad na sektory nam ukaze konkrétne vyzvy, ktorym celia priemyselné odvetvia. Respondenti sa zhoduj,
ze kIiCovou charakteristikou buducich vyrobno-dodavatel'skych retazcov musi byt vicsSia flexibilita a
schopnost’ okamzite zastavit’ a opdtovne nastartovat’ doddvky. Vécsina vedicich pracovnikov v odvetvi médii
a telekomunikacii (81pecent) vidi naliehavi potrebu prepracovat podnikatel'ské modely v sektore a
odstrihnut’ ich od analdégovej minulosti, aby uspeli v digitdlnom svete budicnosti.

Prieskum poskytuje aj fascinujuci pohl'ad na zmeny, ktoré su potrebné vo verejnom sektore. Napriklad az 92
percent respondentov predpoklada ovela vécSie zapojenie sikromného sektora do verejného zdravotnictva, a
to z hladiska priameho poskytovania lekarskej starostlivosti aj zabezpecenia funkcii back office externymi
poskytovatel'mi. Zdroj: KPMG na Slovensku, skmarketing@kpmg.sk

Urgent action required to avert
renewed recession in Eurozone

The Eurozone is now caught up in a new wave of
sovereign debt fears and the threat of the crisis
spreading throughout the region leading to a
renewed recession has risen sharply according to
Ernst & Youngs Autumn FEurozone Forecast
(EEF).

Combined with a near stalling of growth over the
summer and a less favorable international
environment than previously anticipated EEF
now expect GDP growth to fall to an anemic
1.1% in 2012. EEF have also cut the 2011
forecast from 2 % to 1.6%. This is provided that
an orderly restructuring is carried out for Greece
and assistance provided for other troubled
countries.

EEF now estimates that there is a 35% chance of
the Eurozone returning to recession if urgent
action is not taken. EEF believe that a
commitment to greater fiscal union is now
required particularly from the core member states
to avert the growing crisis. As EEF have con-
sistently said raising interest rates in April and
July was a mistake and the ECB should now
move aggressively and cut interest rates to
encourage growth in the region.

Slovak Republic

During Q2 2011, GDP expanded a mere 0.5%,
after having grown by 1% in the previous quarter
as the impetus from households and the external
sector eased, trends are unlikely to be reversed
quickly.

,As a result, the forecast for growth in 2011 has
been revised down to 2.8% from 3.4% in June.
However, Slovakia is still expected to remain one
of the strongest performers in the Eurozone over
the medium term and we expect the economy to
grow on average 3.6% per year between 2012 and
2015. The slowdown in GDP growth has been
partially caused by a contraction in consumer
spending in the first two quarters of the year, as
households cut back on the purchase of big ticket
items and overall spending. Furthermore, consu-
mer confidence surveys indicate that households
are unlikely to start spending more in the rest of
the year, with consumption only picking up as real
wage growth returns to positive territory in 2012
and 2013, explains Dalimil Draganovsky, Ernst
& Young partner in the Slovak republic.

The jobless rate in Slovakia stood at 13.6% in Q2
2011. The negative effect of unemployment on
consumption is exacerbated by high inflation.
During July, consumer inflation reached 3.8%.
Average wages expanded by 3.5% meaning that
household purchasing power is falling. We esti-
mate that during 2011, as a whole, private
consumption will stagnate. As inflation declines
in the second half of this year and into 2012 on
the back of a fall back in commodity prices, real
wages will start to grow again. Consumer spen-
ding should then increase by 2% in 2012.

Weak growth even in core countries

In the core Eurozone countries GDP is now
forecast to grow by about 2% pa from 2011-15,
similar to the decade prior to the 2009 recession.
In contrast, GDP in the peripheral countries is
expected to rise by only 1.2% pa from 2011-15,
less than half the pace of the pre-crisis decade.
Consumers are expected to be equally cautious as
incomes are hit by fiscal measures and high
unemployment, which is set to remain close to
10% across the Eurozone as a whole for some
time.

Source: Daniela Ursinyova, Ernst & Young,
daniela.ursinyova@sk.ey.com, +421 2 3333 9544



Ako uspiet’ v meniacom
sa svete

Slovensko sa prekvapivo
odlisuje v dvoch oblas-
tiach, ktoré boli identifiko-
vané ako hlavné vyzvy pre
podniky. Zda sa, Ze ria-
denie prevadzkového ka-
pitalu a riadenie hotovosti
tu trapi takmer Styrikrat
menej manazérov, ako v
Europe.

Lubos§ Vanco

Je to dost’ znepokojujuce, pretoze mnohé spo-
lo€nosti, najméd malé a stredné podniky, su v
konkurze v dosledku slabého riadenia pre-
vadzkového kapitalu a hotovosti. Podl'a naj-
novsich zverejnenych tdajov je pocet spoloc-
nosti v konkurze na historicky najvysSej
urovni.

Zameranie na ndkladovo efektivnejSie a uce-
lené operacie je prioritou pre menej ako jednu
tretinu slovenskych manazérov v porovnani s
europskymi manazérmi. Znizovanie nakladov
sa umiestnilo na druhej priecke, pricom naj-
vdcSie zameranie je na rast predaja a novych
zakaznikov.

Pozitivne je, ze takmer dve tretiny europskych
manazérov neocakavaju kolaps eura, ¢o naz-
nacuje silnt podporu pre tito menu. Vacsina z
nich vSak zastava nazor, Ze uloha Eurépy ako
hospodarskej a politickej vel'moci zacne po-
maly klesat’, pretoze rozvijajuce sa ekonomiky
budii pokracovat’ v raste a zvidcSovat svoj
podiel na trhu.

Jednou z najdolezitejSich otazok pre sloven-
skych manazérov je zohladnit meniace sa
spravanie zékaznikov a ostatnych zaintereso-
vanych osob.

NajdolezitejSie priemyselné odvetvia na Slo-
vensku st automobilovy priemysel, elektro-
nika a strojarstvo.

Zda sa, ze v oblasti aut na elektricky pohon sa
neocakava ziadna velka revolucia, pretoze tu
stale existuju mnohé vyzvy, ako je kapacita
batérie a infrastruktura. Tento pomaly prechod
na inu technologiu vsak nezasiahne Slovensko,
ktoré je jednym z najvicSich producentov aut
na obyvatela na svete.

Oblast'ou, kde sa slovenski navrhari a pléano-
vaci vSak maji ¢o ucit, je vplyv aut na
urbanizmus. Nizkoemisné zony, klesajtici pocet
parkovacich miest, pesSie zony a Stvrte bez aut
zatial na Slovensku nepredstavuju zavazny
problém, ale v buducnosti ich vyznam vzrastie.

Slovensko nepredpoklada, ze by sa vyskum a
vyvoj presunul zo zdpadoeurdpskych krajin na
rozvijajice sa trhy. Vybudovalo si vlastnu
vyskumno-vyvojovi zakladnu, pricom je prav-
depodobné, Ze flexibilita, ktord umoziuje ok-
amzité zastavenie a opidtovné naStartovanie
vyroby, sa stane velkou vyhodou pre spoloc-
nosti.

Slovenskd vlada by mala viac podporovat
obnovitel'nu energiu na Slovensku, aby sa stala
viac vyuzivanym zdrojom.

Lubo§ Vanco, Managing Partner
KPMG Slovensko

EVELOPMIEN

Private equity sees increased exit activity
and improved returns in 2010

Bratislava, 3 October 2011 — Private equity (PE) exit activity improved in 2010, compared with the previous
two years, according to Return to warmer waters — How do private equity investors create value, two
separate annual studies by Ernst & Young of the European and North American PE market.

Jeffrey Bunder, Global Private Equity Leader at Ernst & Young says: “PE has performed well coming out of
the recession as evidenced by the return of exit activity, particularly IPOs. It has proved itself far better able
to weather the storm than anyone had anticipated in 2008. Over the long term, PE-backed businesses should
continue to outperform public markets.”

North American and European 2010 exits. The recovery in exits was evident in 2010. North American PE
exits, increased to 118 in 2010, compared with 51 in 2008 and 76 in 2009. The market started to normalize as
PE began divesting its largest portfolio companies across industry sectors, reaffirming more positive market
conditions, especially in the public equity markets. The best performing sectors across the study period were
energy and telecommunications, followed by health care, industrials and technology.

In Europe, there were 57 exits in 2010, a sharp rise from the lows of 2008 and 2009, when just over 30 exits
were completed each year. The return of Initial Public Offerings (IPOs) was one of the most notable drivers of
this, as a total of 11 portfolio companies exited via IPO across Europe — the highest number since 2006. Exits
via IPO also accounted for some of the largest companies in PE portfolios by entry Enterprise Value (EV):
19% of exits by number were by IPO, while 56% by entry EV were by IPO.

Another key driver of increased exit activity includes the return of secondary buyouts. However, despite the
improvement in 2010, the difficult conditions over the past three years have resulted in a further ageing of
portfolios (4.2 years both in Europe and North America in December 2010). The shortage of corporates from
the M&A market present a challenge to the PE market recovery. Given the importance of trade sales as an exit
route, the market will not fully recover until corporates return in full force.

Future outlook. Concludes Bunder: “Even though exit activity has improved the uncertainty in the economy
— with threats of a double-dip recession and volatility in the public markets — challenges whether this
increase in activity can continue. Corporates have not staged a major comeback on the M&A market, despite
having built up significant cash reserves.” However, PE is proving that its active ownership enables it to
create stronger and more profitable businesses and that its industry remains robust.

Source: Daniela Ursinyovd, Ernst & Young, Tel.: +421 2 3333 9544, +421 910 820 332, daniela.ursinyova@sk.ey.com

Kde v Eurépe sa chcu dnes spolo¢nosti usadit’?

Top 5 faktorov (z celkového poctu 12) ovplyviiujucich umiestnenie biznisu spolocnosti su: l'ahky pristup k
trhom, zdkaznikom alebo klientom, dostupnost kvalifikovaného persondlu, kvalita telekomunikacii, dopravné
lokadlne a medzinarodné spojenie s inymi mestami a hodnota za financie kanceldarskych priestorov.

Celkovo, Londyn Pariz a Frankfurt dominuju dnes na top 3 poziciach ako najlepSie mesta pre umiestnenie
biznisu. Od respondentov, ktori poznaju Bratislavu ako biznis lokalitu, mesto uspesne konkuruje v strednej a
vychodnej Eurdpe vo vsetkych kategdriach, s tromi “1.miestami” (v ramci strednej a vychodnej Eurdpy) v
prvych 5. klI'i¢ovych kategoriach a vyrazne vedie vo vSetkych 12. kategoriach.

Akokol'vek, iba 13% zo vSetkych respondentov pozna Bratislavu ako biznis lokalitu — najnizsie hodnotenie z
36. eurdpskych miest v prieskume — faktor, ktory bol znacnym désledkom v celkovom hodnoteni prieskumu
najlepSich miest pre umiestnenie biznisu. V strednej a vychodnej Eurdpe, boli celkové umiestnenia miest
Varsava (21.miesto), Praha (25.miesto), Bukurest’ (27.miesto), Budapest’ (29.miesto) a Bratislava (32.miesto).
Bratislava je celkovo umiestnend pred mestami Oslo, Rim, Moskva a Atény. Z hladiska vnimania vyhod
Bratislavy, mesto sa umiestnilo na 2.mieste v kategoérii “Prostredie, ktoré vytvara vlada”; 3.miesto v kategorii
“Najlepsie mesta z hl'adiska persondlnych nékladov” a 5.miesto v kategérii “Hodnota za financie kan-
celarskych priestorov”.

., Vaimanie ovplyviwuje rozhodnutia v kazdom aspekte biznis Zivota”, komentoval Andrew Thompson,
Managing Partner pre Cushman & Wakefield Slovakia. ,,Vnimanie europskych miest ludmi na seniorskych
riadiacich poziciach hra podstatnu ulohu v tom, kde si spolocnosti vyberaju miesto pre rozsirenie Ci zaloZenie
svojho biznisu. Rocny Monitor europskych miest, prieskum vytvoreny nezavisle od TNS BMRB pre Cushman
& Wakefield, poskytuje nazory 501 lokdlnych pracovnikov na riadiacich poziciach (senior manazéri alebo
riaditelia) na europske mesta, ktoré vedu v biznise”.

Opét Londyn, Pariz a Frankfurt ostavaju v top 3 najlepSich mestich pre biznis. Rychlo napredujuce mesto,
Bukurest, stuplo o osem miest na 27. miesto v celkovom hodnoteni. Najdolezitejsi faktor pri rozhodovani kde
umiestnit’ biznis je “LCahky pristup k trhom, zakaznikom alebo klientom”, uvadza 60%, ¢o je dost’ podstatné.
“Dostupnost’ kvalifikovaného persondlu” a “kvalita telekomunikacii” st spolocne rovnako dolezité faktory, ¢o
dokazuje vySe 50%. To, Ze Bratislava je menej znama biznis lokalita - dolezity faktor - malo dopad na jej
umiestnenie, aj ked’ vd’aka tym, ktori poznaji Bratislavu, dopadla lepSie ako konkuren¢né krajiny strednej a
vychodnej Eurdpy vo vicsine z 12 .kategorii.

Jeden vyrazny vysledok pre Bratislavu bol v kategorii “prostredie, ktoré vytvara vlada”, umiestnila sa na
druhom mieste hned’ za mestom Dublin. Rovna daf a silné ekonomické principy nesporne ovplyvnili toto
pozitivne vnimanie, aj ked’ praca vykonand internou investicnou agentirou ako spoloc¢nost’ Sario alebo inymi
konzultantmi, by mala urcite dolezity vplyv. Bratislava sa tiez umiestnila na 3.mieste v kategorii “NajlepSie
mesta z hladiska personalnych nakladov” a na 5.mieste v kategérii “Hodnota za financie kancelarskych
priestorov”. V nadvéznosti na tieto pozitivne vysledky, je povzbudzujuce, ze d’alSich 10 spolocnosti by v roku
2012 ocakavalo vlastnu expanziu v Bratislave, hoci Praha/Budapest/VarSava uvadza tieto data pre expanziu
dvojnasobné az trojnasobné.

Zdroj: Nina Senitkovd, PR & Office Manager, Cushman & Wakefield Property Services Slovakia, s.r.o.

Tel: +421 2 59 209 333, +421 910 894 424, Email: nina.senitkova@eur.cushwake.com
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