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PREGLED TRZISTA NEKRETNINA H1 2019

Nastavak pozitivnih kretanja u gospodarstvu povoljno utje€e i na trziSte nekretnina. Kontinuirani rast BDP-a, rast robnog
izvoza, zaposlenosti, prosjene place i trgovine na malo te pozitivni rezultati turistiCke sezone probudili su optimizam
domacdih i stranih investitora

Stopa nezaposlenosti rekordno je niska, a zbog pove¢anog obima izgradnje i manjka gradevinskih radnika, doslo je do
porasta troSkova gradenja

Trzite u proteklom razdoblju biljeZi nagli rast, to je vidljivo iz povecanog broja transakcija i prihoda od poreza na promet
nekretnina. Rast trZidta posebno je izraZzen u stambenom segmentu, gdje je osim povecanog broja transakcija zabiljeZzen
znacajan porast realiziranih projekata i traZenih cijena

POS program subvencioniranja stambenih kredita i dalje je aktualan, a natje€aj za odobrenje sredstava planiran je za
drugo polugodiste 2019. U sklopu programa u 2017. i 2018. odobreno je vise od 5000 zahtjeva za subvencioniranje
stambenih kredita

Od 1. sije€nja 2019. snizena je stopa poreza na promet nekretnina te sada iznosi 3%

Prihod od poreza na promet nekretnina u RH (1.000 kn)

40.000

20.000

% Prihod od poreza na promet nekretnina dugi je niz
godina bio pouzdan parametar za pracenje trZista

140.000 nekretnina, no u proteklih pet godina sustav
oporezivanja prometa nekretnina izmijenjen je u tri

120.000 navrata

100.000 % Prva promjena nastupila je 1. sijecnja 2015. kada su se
gradevinska zemljiSta pocela oporezivati PDV-om,

80.000 zatim je 1. sijeénja 2017. stopa poreza sniZzena s

60.000 dotadas$njih 5% na 4% te je istovremeno ukinuta mjera

oslobodenja od pla¢anja poreza na promet nekretnina
za kupce koji kupuju svoju prvu nekretninu kojom
rieSavaju stambeno pitanje i kona¢no, od 1. sije¢nja
2019. stopa poreza dodatno je sniZzena te sada iznosi
0 3%

:

SYIIULLN G Y gE NN NN %K% 0 % Unato¢ izmjenama u oporezivanju, jasno je vidljiv
SRRARII]JIRRARIIRIRRIAIRRKRRRR snazan pozitivan trend u 2018.: ukupan iznos
Ll 2 =S 2 S =S =S . . L.

2SXTESXTE=SX T2 X T 2o uplac¢enog poreza na promet nekretnina u 2018. vedi

je za 44% od iznosa uplacenog u 2017. i drugi je
najveci godisnji iznos uplacenog poreza u proteklih 10
godina

Izvor: Ministarstvo financija; Porezna uprava
Napomena: zbog izmjena u sustavu oporezivanja podaci za sljedeéa razdoblja nisu u potpunosti usporedivi: 1. razdoblje - do kraja 2014. godine, 2.
razdoblje - 2015. i 2016. godina i 3. razdoblje - 2017. i 2018. godina



Ukupan broj kupoprodaja nekretnina u RH

% U 2017. godini ukupan broj kupoprodaja nekretnina
bio je za 6% nizi od ukupnog broja kupoprodaja u 120.000
2016. Ukupan broj kupoprodaja u 2018. veci je za 100.000
36% od ukupnog broja kupoprodaja u 2017., no
obrada podataka za navedene godine jo$ uvijek
nije finalizirana 60.000 {-g=ie
% Od ukupnog broja kupoprodaja realiziranih u 40.000 67.685
razdoblju od 2014. do 2018., najvedi broj se odnosi
na stanove, apartmane i kuée (ukupno 29,3%) 20.000
poljoprivredna zemljista (25,8%) i gradevinska 0
zemljista (13,5%). 2014. 2015.  2016* 2017  2018.*
Broj kupoprodaja nekretnina u RH prema namjeni nekretnine
% U 2018. je zabiljezen porast broja
120.000 kupoprodaja nekretnina svih
100,000 namjena, za vec¢inu namjena stopa
: mostalo rasta bila je podjednaka i kretala se
80.000 m $ume i neplodno zemljiste oko 40%..Ne§t_o. ?Iaii ra.St u broju
_ ] kupoprodaja biljeze poljoprivredna
60.000 - = poslovni prostori zemljiSta kod kojih je broj kupoprodaja
20,000 = parkirne nekretnine porastao za 29%, te Sumska i
il | | | stambene nekretnine neplodna zemljista, kod kojih je broj
20.000 —-—-—-—-—_-: = gradevinsko zemljiste kupoprodaja porastao za 17%
0 poljoprivredno zemljiste

2014. 2015. 2016 2017 2018.*

Izvor: Ministarstvo financija, Porezna uprava
Napomena: * podaci nisu konacni; pregled ne sadrzi statisticke podatke o ukupnoj kupoprodaiji ve¢ samo o kupoprodaiji nekretnina za koje je
Porezna uprava utvrdila porez i izdala rieSenje

lzdane gradevinske dozvole za nove nestambene zgrade

% Broj izdanih gradevinskih dozvola za nove
nestambene zgrade u Republici Hrvatskoj
u 2018. manji je od broja gradevinskih 1.400
dozvola izdanih u 2017. za 10,4%
% Ukupan broj izdanih dozvola u prvih Sest 1.200 m ostale nestambene zgrade

mjeseci 2019. podjednak je broju izdanih
dozvola u istom razdoblju 2018., no
kretanje znacajno varira za zgrade razlicite
namjene: snazan porast zabiljezen je u
broju izdanih gradevinskih dozvola za
trgovacke zgrade (50%) i prometne

1.000 -
800 -
600 -
400 -
200 -

H industr. i skladi$ne zgrade
H prometne gradevine
Trgovacki prostori

m Uredski prostori

gradevine (40%), broj izdanih dozvola za - - Hoteli i s!
uredske zgrade je identi€an, a u padu je 0 . . . . . '
broj izdanih gradevinskih dozvola za hotele 2015.  2016.  2017.  2018. 2'(;1\/9|

(42%) i industrijske zgrade (16%)

Izvor: DZS



STAMBENE NEKRETNINE
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TrziSte stambenih nekretnina je nakon godina stagnacije ponovno u snaznom pozitivnom zamahu, a potraznja za
stambenim nekretninama najveca je u Zagrebu i na obali

Kao rezultat velike potraznje i povoljnih ekonomskih kretanja, u Zagrebu se u protekloj i tekuéoj godini intenzivirala
izgradnja zgrada pretezito stambene namjene, a vecina projekata potpuno se komercijalizira u ranoj fazi izgradnje,
neovisno o lokaciji i veli¢ini zgrade. Broj kupoprodaja stanova u Zagrebu u 2018. bio je u zna¢ajnom porastu - gotovo
se udvostrucio u odnosu na broj kupoprodaja realiziranih u 2017.

Zbog velike potraznje, ali i porasta cijena gradenja uvjetovanog manjkom radne snage, cijene stanova u novogradniji
znacajno su porasle. Trazene cijene starijih stanova takoder su u porastu, no porast realiziranih cijena starogradnji
nizi je od onih u novogradnji

Na kretanje cijena stambenih nekretnina osim ponude i potraznje utjeCe i POS program subvencioniranja stambenih
kredita koji je pokrenut 2017. te naknadno izmijenjen, s ciliem vece iskoristivosti u slabije razvijenim podrugjima. U
prvoj polovici 2019. nije bilo natje€aja za odobrenje subvencioniranih kredita, u planu su natjec€aji za jesen 2019. te
za proljece i jesen 2020.

U Hrvatskoj je u 2018. realizirano 36,9% viSe kupoprodaja stanova nego u 2017., a 40% od ukupnog broja
kupoprodaja odnosilo se na Zagreb. Broj kupoprodaja kuca u jos je ve¢em porastu — u Hrvatskoj je u 2018. prodano
52,6% vise kuca nego u 2017.

Prema podacima iz Zaneove baze, prosje€na cijena stanova u Zagrebu u 2019. veca je za 8,5% u odnosu na 2018.
te 23% u odnosu na 2017.

Broj zavrSenih stambenih zgrada i stanova u
Republici Hrvatskoj

o

12.000 - e 7zavr$ene stambene zgrade
Od 2014. do 2018. godine broj zavrSenih stambenih == zavréeni stanovi
zgrada je relativno stabilan — godi$nje se zavrSavalo
oko 3700-3800 stambenih zgrada 8.000

Broj zavrSenih stanova u razdoblju od 2014. do
2016. bio je stabilan i kretao se oko 8000 godiSnje, u
2017. je zabiljezen blagi porast - zavrSeno je 8496
stanova, a u 2018. zavr8en je 10.141 stan, odnosno 4.000 -
19,4% viSe nego u 2017.

2014. 2015. 2016. 2017. 2018.

Izvor: DZS

Prosjeéna cijena prodanih novih stanova (kn/m?)

e R . Hrvatska — Zagreb

: % ProsjeCna cijena prodanih novih stanova znatno
Ostala naselja . . . .
varira po promatranim podrugjima (Republika
14.000 - Hrvatska, Grad Zagreb, ostala naselja).

O

Prema podacima DZS-a cijena prodanih novih

12:000 7 M stanova u 1. polugodistu 2019. u odnosu na 2.

10.000

polugodiste 2018. na razini Republike Hrvatske
8.000 - porasla je za 1,3%, u Gradu Zagrebu pala je za 4,4
%, a u ostalim naseljima porasla za 8,2%

6.000 % Navedeni podaci DZS-a radeni su na ograni¢enom
4.000 obuhvatu te se ne podudaraju s podacima s terena
2.000 H — traZene cijene novogradnje pojedinih investitora u

0 -— Zagrebu u 1. polugodistu 2019. bile su za cca 30%

veée od traZenih cijena u 1. polugodistu 2017. za
projekte iste kvalitete na susjednim mikrolokacijama.

H1 2014
H2 2014
H1 2015
H2 2015
H1 2016
H2 2016
H1 2017
H2 2017
H1 2018
H2 2018
H1 2019

Izvor: DZS



UREDSKI PROSTORI

f# U prvom polugodistu 2019. u Zagrebu je dovrseno nekoliko uredskih projekata manje i srednje veli¢ine, pa ukupna
povrsina uredskih prostora u Zagrebu prelazi 1 milijun m?

f# TrziSne aktivnosti bile su za 28% vece nego u 2. polugodistu 2018., a ve¢inom su se odnosile na transakcije prelaska
postojecih zakupaca u kvalitetnije prostore na boljim lokacijama

%% Mijesecne zakupnine u Zagrebu bile su stabilne i kretale su se oko 14-15 EUR/mZ2 u prvoklasnim nekretninama, dok
su u sekundarnim nekretninama iznosile oko 8-10 EUR/m?2.

% Stopa nepopunjenosti uredskih prostora zadrzala se na 4,5%, a u iduéem razdoblju ofekuje se porast stope
nepopunjenosti u losijim projektima

% Na trziste je isporu¢eno ukupno 34.000 m2 novih prostora, a u izgradnji je podjednaka povrsina uredskih prostora:
pri zavr$etku je 2. faza uredskog projekta Petrius, povrine 7.500 m2 na Zitnjaku te poslovno-sportski kompleks Euro
Daus na Radni¢koj cesti jednake povrSine. U Novom Zagrebu zapocCela je izgradnja kampusa domace IT tvrtke
Infobip povrsine 15.500 m?, od ¢ega ¢e 9.000 m? biti uredske namjene. Developer GTC nastavlja s intenzivhom
gradnjom - 2. faza projekta Matrix povrsine 10.000 mZ2 bit ¢e dovr§ena pocetkom iduc¢e godine, a uredski kompleks
Seven Gardens u neposrednoj blizini projekta Matrix u fazi je ishodenja gradevinske dozvole

Novi uredski prostori  (1.000 m?) i stopa 40 - s Novi uredski prostor  18%

nepopunjenosti (%) u Zagrebu —~ e StOpA NEPOPUNjenosti

% Povrdina uredskih prostora dovrsenih u 1. ‘e 35 - \ - 16%
polugodistu 2019. podjednaka je ukupnoj povrsini 8 30 . 14%
uredskih prostora dovrS§enoj u protekle 3 godine ?L L 12%

% DovrSena su dva projekta u poslovnoj zoni na istoku 5 25 1 L 10%
Zagreba: 1. faza Matrix projekta GTC Grupe Q 20 + .
povrsine 10.000 m2 i projekt R21 u kojem se nalazi 2:1 15 - r 8%
17.000 m2 uredskih poslovnih prostora, od kojih je ) - 6%
vedi dio zakupio HT i 11.150 m? hotelskog prostora FIRIURES EEE N - 4%
u kojem je smjesten Hotel Hilton Garden Inn. ; 5 - l I L 20

%4 Osim projekata u isto¢noj poslovnoj zoni, dovrsen je S 0 4 . . . L 0%

i projekt Otok u Novom Zagrebu, investitora VMD,

It 2015. 2016. 2017.  2018. |-VI2019.
povrsine 7.000 m?

Uredski prostori u Hrvatskoj — izdane gradevinske
dozvole i zavr$eni prostori (m?)

180.000 - ® [zdane gradevinske dozvole mzavreni prostori % PovrSina zavrSenih prostora uredske namjene i
160.000 4 povrSina uredskih prostora za koje su izdane
gradevinske dozvole u proteklih nekoliko godina
140.000 . .
znatno je oscilirala.
120.000 % U proteklih pet godina 2016. je po povrsini uredskih
100.000 prostora za koje je izdana gradevinska dozvola i po
80.000 povrsini dovrSenih prostora bila rekordna, a nakon
60.000 nje su uslijedile dvije godine uzastopnog pada
% U 2019. ponovno je zabiljezen pozitivan pomak:
40.000 < . A
povrSina uredskih prostora za koje je izdana
20.000 gradevinska dozvola u prvih 6 mjeseci 2019. gotovo
0 je dosegnula povrsinu za koju je izdana gradevinska
2015. 2016. 2017. 2018. l. - VI dozvola u Cije]oj 2018.

2019

Izvor: DZS

Stopa nepopunjenosti (%)



TRGOVACKI PROSTORI
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Unato€ Cinjenici da je trziSte trgovaCkim prostorima u Hrvatskoj zasiéeno, posebice u veéim gradovima, zbog
povoljnih makroekonomskih trendova i porasta potroSnje trziSte je u proteklom razdoblju bilo vrlo dinami¢no

Niske stope nepopunjenosti i velika potraznja potaknule su vlasnike trgovackih prostora na manja proSirenja i
uredenja prostora, a nastavljen je i trend izgradnje trgovackih prostora u manjim gradovima, i to pretezno retail
parkova

U prvom polugodistu 2019. dovrSena su dva nova projekta: retail park Arena Park pored Arena centra u Zagrebu,
povrsine 8000 m2 i retail park Mid Grupe u Porecu, povrsine 8300 m?

Na trziSte su usla dva nova veéa zakupca — turski modni brand LC Waikiki otvorio je svoje prve trgovine u Zagrebu
i Splitu, a njemacki trgovac namjestajem Mobel Land otvorio je trgovinu u Westgate Shopping Citiju. Talijanski
maloprodajni lanac Eurospin priprema se za ulazak na hrvatsko trziste

Nakon $to je prije cca dvije godine preuzela veéi broj trgovackih centara u Hrvatskoj, tvrtka Supernova angazirana
je na njihovim preuredenjima i/ili proSirenjima: Branimir centar u Zagrebu je preureden i preimenovan u Branimir
Mingle Mall, do kraja 2019. trebalo bi biti dovrSeno prosirenje shopping centra u Buzinu, preuredenje shopping parka
u Slavonskom Brodu te prosSirenje shopping centra Sisak East, a za 2020. planiran je dovrSetak preuredenja Centra
Kaptol u Zagrebu i retail parka u Pozegi

Poseidon Grupa, vlasnik manjih trgovackih nekretnina u Makarskoj i Vinkovcima, preuzela je management nad jo$
desetak sli¢nih trgovackih centara u manjim gradovima te zapocela njihovo uredenje i brandiranje u Capitol Park
retail parkove

U tijeku je prosirenje City Malla Pula, koji ¢e dobiti dodatnih 9400 m?2 te izgradnja trgovackog centra u Makarskoj,
povrsine 24.000 m?

Rok dovrsetka izgradnje shoping centra i retail parka Z u zapadnom dijelu Zagreba je neizvjestan — nakon rusenja
nedovrSenog trgovackog centra Leclerc te uredenja gradevinske parcele i unutarnje prometnice, izgradnja centra je
pauzirana

Nastavljen je trend izgradnje samostojecih trgovackih objekata maloprodajnih lanaca i trgovina za dom te Sirenje
njihove prodajne mreze u manjim gradovima, a najaktivniji je u proteklom razdoblju bio trgovacki centar Plodine

Mjeseéna cijena zakupa (EUR/m?) i stopa
nepopunjenosti trgovackih prostora u Zagrebu

Mjesecne cijene zakupa

60 - - 30%
50 - L o5 & mmmm High street mmmm Trg. centri (centar)
z mmmm Trg. centri (van centra) e igh street lokali
@40 1 - 20% % e——trgovatki centri
&0 15% 3
% ° g % PovrSina portfelja, stope nepopunjenosti i
520 | 10% Ef troSkovi zakupa u Zagrebu u proteklom razdoblju
g su bili stabilni
10 1 - 5% 2
0 - - 0%

2015. 2016. 2017. 2018. 2019. Izvor: Zane



INDUSTRIJSKI PROSTORI

% Industrijski segment jo$ uvijek je najnerazvijeniji segment trziSta nekretnina, unato¢ dobrom geografskom polozaju
zemlje i znacaju u tranzitu
% Manjak investicija rezultat je visokih troSkova stjecanja zemljiSta i doprinosa, a nacin kategorizacije i obracuna
doprinosa za industrijske nekretnine (izuzev nekretnina isklju€ivo proizvodne namjene) viSestruko nadmasuje
opterecéenje doprinosima u odnosu na druge tipove nekretnina
Unato¢€ velikoj potraznji, zbog manjka odgovarajuc¢ih modernih logistickih prostora trziSna aktivnost je bila slaba
Postojeci fond ove vrste nekretnina i dalje je uglavnom u funkciji vliasnika prostora, a zbog nedostatka odgovarajucih
centara ponudenih za zakup i dalje se nastavlja trend izgradnje logisti¢kih centara za vlastite potrebe
Glavni pokretag trzista industrijskih prostora je e-trgovina, koja snazno raste i globalno i lokalno, pa se u buducnosti
oCekuje jos veca potraznja za adekvatnim logistiCkim prostorima
f# Zakupnine prvoklasnih skladi$nih prostora kre¢u se oko 5.25 EUR/m? mjese¢no, a u sekundarnim prostorima oko 2 —
4 EUR/m? mjesecno, ovisno o karakteristikama prostora (lokacija, opremljenost, prometna povezanost i sl.)
% U proteklom razdoblju bile su aktualne dvije vece investicije u Velikoj Gorici:
e izgradnja 1. faze sortirnog centra Hrvatske Poste bila je u zavrdnoj fazi krajem 1. polugodista 2019., a radi se o
32.000 m2 od ukupno 38.000 m?, koje tvrtka gradi za vlastite potrebe;
e domacdi distributer Atlantic Grupa dovrsio je 1. fazu izgradnje svog novog srediSnjeg logistickog centra u poslovnoj
zoni Meridijan 16, povrsine 17.000 m?
% U tijeku je izgradnja novog logistickog centra tvrtke za prijevoz i logistiku Gebruder Weiss u Svetoj Nedelji, koji ¢e se
prostirati na povrsini od 18.000 m?

DN

N

v 2 - - w - - == - -
Povrs.lvna (m?) i broj zavrsenih industrijskih zgrada i 300 ; e povrSina 250
skladista o broj
3 20 - 200 @
204 KN HE B K
% U proteklih 5 godina najveca povrSina zavrSenih c - 150 9
industrijskih zgrada i skladista zabiljezena je 2016., a SE 150 4 <
zatim su uslijedile dvije godine uzastopnog pada od cca 23 - 100 §
506 ﬁ S 100 4. ... .. . £
% U istom razdoblju, najveéi broj zavrenih industrijskih & 50 | 50 N
zgrada i skladiSta zabiljezen je 2017., a taj se broj u 2018. 2 ﬂ%’
smanijio za 10% o 0 - ' ' ' ' -0
2014. 2015. 2016. 2017. 2018.

Izvor: DZS
ADRESA SJEDISTA: Zagreb nekretnine d.o.0., Nova Ves 17, 10000 Zagreb
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CROATIAN REAL ESTATE MARKET
OVERVIEW H1 2019

N

Continuous positive economic trends had a positive impact on the real estate market. Steady GDP growth, increased

export in goods, employment rate, average wages, retail trades and favourable results of touristic season are

arousing optimism of local and international investors

The unemployment rate is amongst lowest recorded, shortage of construction workers and the increased

construction volume have resulted with the increase in construction costs

The market has been strongly growing, which is visible through increased number of transactions and revenue from

real estate transaction taxes. Market growth is particularly strong in the residential segment, where in addition to the

increased number of transactions, there was a significant increase in finished projects and asking prices

% The state’s Subsidisation of Housing Loans Program is still actual, with tender for subsidiations scheduled for the
second half of 2019. More than 5,000 housing loans have been subsided through the program in 2017 and 2018.

% Real estate transaction tax has been reduced since January 15t 2019 and now stands at 3%

o

N

Real estate transaction tax revenues (1.000 kn)
% For along period of time, the real estate transaction

140.000 tax revenue has been a reliable parameter for the

real estate market analysis, but in the past five years

120.000 the real estate taxation system has been changed
100.000 three times

% The first change was applied on January 1st 2015,

80.000 when the construction plot acquisition became a part

60.000 of VAT taxation system. On January 15t 2017, the tax

rate was reduced from the previous 5% to 4%, the
tax relief for residents buying their first residential
property for their own housing has been abolished.
Finally, as of January 1st 2019, the tax rate has been
0 further reduced to 3%

40.000

:

20.000

SESIILL2855835505523333 % Despite the changes in taxation, there is clearly a

O OO0 O0O0O0O0D0DO0O0000O00O0O0O0O oo - .

dyaZagIFYg IS IS strong positive trend in 2018: the total amount of real
=> - > > > o> estate tax paid in 2018 was 44% higher than the

amount paid in 2017 and was also the second
highest annual amount of tax paid in the past 10
years

Source: Ministry of Finance RC, Tax Administration Service

Note: due to changes in the taxation of real estate transactions, the data for the following three periods is not fully comparable: 1% period - till the end
of 2014, 2" period - 2015 and 2016, 3" period — 2017 and 2018.



The number of real estate sale and purchase
transactions in Croatia

1]

N

In 2017, the total number of real estate sale
and purchase transactions was 6% lower
than the total number of transactions in
2016. The total number of sale and purchase
transactions in 2018 increased by 36%
compared to 2017, but the data processing
for those years is ongoing.

Out of the total number of sales registered
from 2014 to 2018, the largest number of
transactions refers to flats, apartments,
houses (total 29,3%) agricultural land
(25,8%), and building plots (13,5%).

120.000

100.000

80.000

60.000

67.843

67.685

40.000

20.000

0

2014

The number of real estate sale and purchase transactions by
property purpose

120.000

100.000

80.000

60.000 -

40.000 +—

20,000 __-_-_-_-_-_

0 T T T T
2014 2015  2016* 2017*

2018*

Source: Ministry of Finance, Tax Administration Service
Note: *the data is not completed, the review does not contain statistics on the total purchase but only on the sale of real estate for which the Tax
Administration has established the tax and issued the tax account

Building permits for new non-residential
buildings

1]

o

The number of building permits issued for
new non-residential buildings in the Republic
of Croatia in 2018 is 10.4% lower compared
to the number of building permits issued in
2017

The total number of permits issued in the first
six months of 2019 is equal to the number of
permits issued in the same period of 2018,
but the number varies significantly for
buildings of different types: a strong increase
was recorded in the number of building
permits issued for retail buildings (50%) and
transport buildings (40%), the number of
permits issued for office buildings was
identical, while the number of building
permits issued for hotels and industrial
buildings was declining for 42%, respectively
16%
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%4 The 2018 recorded increase in the
number of purchases of real estate of
all types, with growth rate around 40%
for most types of properties. A slightly
milder increase was recorded in the
number of purchases of agricultural
plots (29%) and forest and barren lands
(17%)
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RESIDENTIAL REAL ESTATE
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After years of stagnation, the residential real estate market is facing the new strong positive momentum, with highest
demand for residential real estate recorded in Zagreb and along the coastline

Due to the high demand and favourable economic trends, the development of predominantly residential buildings in
Zagreb was intense through the past and current year, with most of the projects fully commercialized in the early
stages of development, regardless of the location and size of the building. The number of apartment sales in Zagreb
in 2018 has significantly increased - almost doubling the number of apartment sales in 2017

Due to the high demand and the increase in construction prices caused by the shortage of construction workers, the
prices of apartments in new buildings have increased significantly. Asking prices for used apartments were also
rising, but the increase rate of purchase prices for used buildings is lower than those in the newly built ones

Apart from high demand, the prices of residential real estate were additionally boosted by the Subsidisation of
Housing Loans Program, which has been launched in 2017 and subsequently modified, with an aim of greater
utilization in less developed areas of the country. In the first half of 2019, there were no public tenders for the
subsidized loans, the tenders are planned for autumn 2019 and spring and autumn 2020

There were 36.9% more residential apartments sold in Croatia in 2018 compared to 2017, and 40% of the total
number of purchases was recorded in Zagreb. The increase in the number of residential houses sold is even higher
- in 2018 52.6% more residential houses were sold in Croatia compared to 2017

According to data registered in Zane's database, the average price of apartments in Zagreb recorded till October
2019 was 8.5% higher than the average price of apartments recorded in 2018 and 23% higher than the average
price of apartments recorded in 2017
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OFFICE REAL ESTATE

In the first half of 2019, several small and medium-sized office projects were completed in Zagreb, and the total
leasable office space in Zagreb now exceeds 1 million m?

Market activities were 28% higher compared to the second half of 2018, and were still mainly related to lease
transactions of tenants moving from existing leaseholders to better premises at better locations

Monthly lease in Zagreb was stable at around 14-15 EUR /m? for the first class real estate and 8-10 EUR /m? for the
secondary real estate

The vacancy rate stood around 4,5%, with vacancy rate expected to rise in lower quality projects in further period.
The total of 34,000 m? of new premises was delivered to the market with an equal area of office space currently
under construction: the construction of phase 2 of the Petrius office project with 7,500 m2 area in Zitnjak and same-
sized business-sports complex Euro Daus on Radni¢ka Road is in the final phase. The construction of a 15,500 m?
campus of local IT company Infobip kicked off in Novi Zagreb, with 9,000 m? for office purpose. East European
developer GTC continues with intensive construction - Phase 2 of the 10,000 m2 Matrix project will be completed
early next year and issuing of building permits for Seven Gardens office complex in the immediate vicinity has been
initiated

New office space (1.000 m?) and vacancy rates (%)
in Zagreb
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Office premises in Croatia — building permits
issued and completed premises (m?)

180.000 1 = building permits = completed area % The area of completed office premises and the area of
160.000 - office premises for which the building permits have
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40.000 % An increase was again recorded in 2019: the area of
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RETAIL REAL ESTATE
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Despite the fact that the retail market in Croatia is saturated, especially in major cities, the market has been very
dynamic in the past period due to favourable macroeconomic trends and rising consumption,

Low vacancy rates and high demand encouraged retail space owners to expand and renovate theirs premises, and
the trend of developing retail spaces in smaller cities continued, with most of the new developments designed as retail
parks

There were two completions in the first half 2019: the Arena Park retail park was built next to the Arena Center in
Zagreb, adding 8000 m? to the market and the Mid Group Retail Park was finished in Pore¢, measuring 8300 m2.
Two new major tenants have entered the market - Turkish fashion brand LC Waikiki has opened its first stores in
Zagreb and Split, and German furniture retailer Mobel Land has opened a store in Westgate Shopping City. Italian
retailer Eurospin is preparing to enter the Croatian market

After acquisition of a number of retail centers in Croatia throughout last few years, Supernova is engaged in their
remodeling and / or extensions: the Branimir Center in Zagreb has been renovated and renamed the Branimir Mingle
Mall; extension of the shopping center in Buzin, renovation of the shopping park in Slavonski Brod and the extension
of the Sisak East shopping center should be finished till end of 2019, and the complete renovation of the Kaptol Center
in Zagreb and a retail park in Pozega are scheduled for 2020

The Poseidon Group, the owner of smaller commercial properties in Makarska and Vinkovci, has taken over the
management of a dozen other similar shopping centers in smaller cities and started arranging and branding them in
Capitol Park retail parks

The expansion of the City Mall Pula is underway, which will add an additional 9400 m? to the center and the
construction of a 24,000 m? shopping center in Makarska has also commenced

The completion of the shopping center and retail park “Z” in the western part of Zagreb is still uncertain - after the
demolition of the ruins of unfinished Leclerc shopping center and preparation of building plot and the internal road,
the construction works have been put on hold

The trend of building retail warehouses and the expansion of the sales network in smaller cities continued, mainly
driven by retail traders and home goods traders, with the retailer Plodine being the most active over the past period

Monthly lease (EUR/m?) and vacancy rates for retail
premises in Zagreb
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INDUSTRIAL REAL ESTATE

% Industrial segment is still the least developed real estate market segment, despite the country’s excellent
geographical position and importance in transit

% Lack of investment is mainly caused by high costs of land acquisition and contribution fees. The rules for categorizing
and calculating contributions for industrial premises (with the exception for factories) continues to outweigh the
investment, compared to other types of real estate developments

% Despite the high demand, the market activity was very low due to the lack of suitable premises

% The existing stock of industrial premises is still largely owner occupied, and due to the lack of adequate lease space,
more and more investors are opting for building logistic centres for their own needs

% The main driver of the logistic market is e-commerce, which is growing strongly both globally and locally, and in the

future we’re expecting to see even greater demand for adequate logistics space
f# Monthly lease for first-class warehouse space stands around 5.25 EUR/m? and 2-4 EUR/m? for second-class
premises
% In the past period, two major investments were actual in Velika Gorica:
¢ At the end of the 1st half of 2019, the construction of Phase 1 of the Croatian Post sorting center was in its final
phase, built by the company for its own needs and covering 32,000 m2 out of a total of 38,000 m2
¢ a domestic retail goods distributor Atlantic Group has completed Phase 1 of the construction of its new central
logistics center in the Meridijan 16 Business Area, covering 17,000 m?
% Construction of a new logistics center for transportation and logistics company Gebruder Weiss in Sveta Nedelja is
underway, with planned 18,000 m? area

The number and the surface area (m2) of completed
industrial buildings and warehouses
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