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Koronavirova pandemie ovlivnila mimo jiné
i financovani nemovitosti a jejich develo-
pmentu. Banky jsou obezretnéjsi pfi finan-
covani nékterych typu investic ¢i projektu
a peclivé si vybiraji podle sektort a oblasti.
Na druhou stranu ale poklesly trokové saz-
by a diky nizkym urokiim investofi hledaji
prileZitosti ke zhodnoceni svého majetku
prostfednictvim investic do nemovitosti.
Nabizeji se jim pfi tom ruzné zdroje finan-
covani. Kromé klasickych bankovnich uvért
jsou to i dluhopisy nebo novy trend crowd-

fundingu. Cilem tohoto clanku je strucéné
predstaveni jednotlivych moznosti vcetné
jejich vyhod a nevyhod.

Bankovni tvér - levné, ale ne vzdy
dostupné financovani

Banky jsou v pandemické dobé opatrnéjsi
a pedlivé zvazuiji rizika dluznika a financovanych
projektd. Bankovni Uvér je sice v souéasné dobé
relativné levny a pro fadu developeru je stale
prvni volbou, dani za levné penize je ale mensi
mira ,svobody“ dluznika a uréita administrativni
zatéz pfri spraveé uvéru.

davky banky —typicky nutnost urcité vySe vlastniho
kapitalu, pozadavky na plnéni finanénich ukazatel(
typu DSCR &i LTV a dalsi finanéni omezeni.

Banka potfebuje mit vysokou miru kontroly nad
projektem. Je tedy tfeba se pfipravit na do-
davani finanénich vykazu (typicky &tvrtletné)
a jiné informacéni povinnosti, zadkaz vyplat spo-
leéniklim, zakaz zmény kontroly nad dluznikem
a dal$i nastroje, které maji zajistit, Ze banka
bude dobfe informovand a v pfipadé problém0
bude moci pozadovat jejich napravu &i v kraj-
nich pfipadech i pfedasné splaceni uvéru ¢i
realizaci zajisténi.

Bankovni uvér ale nemusi byt vzdy dostupny
zejména v pocate¢nich fazich developmentu
nebo pfi nedostatku vlastnich zdrojii developera.
Skute€né levné uvéry poskytuji banky spiSe ho-
tovym projektim bez development rizika. Casto
takeé vibec nefinancuiji projekty pred fazi vystavby.

Dluhopisy - drazsi,

ale pruznéjsi varianta

Dluhopisy je mozné vyuzit v pfipadé, kdy banka
urcitou ¢ast developmentu nechce nebo neumi
financovat z dlivodu rizik. Dluhopisy umozni do-
dat prostfedky mezi vlastni kapital developera
a bankovni uvér, a mohou tak slouzit pro efektiv-

vrstvu financovani, aby investor dosahl na ban-
kovni uvér.

Dluhopisy jsou typicky drazsi nez bankovni uveé-
ry. Urokové sazby se nyni v oblasti nemovitost-
niho financovani pohybuji mezi 4-7 % p.a. a je
tfeba pfipogist dalsi zhruba 1-3 % na zacatku
pro naklady distribuce, pokud se dluhopisy pro-
davaiji prostrednictvim distribu¢nich siti.

Pokud chce emitent dluhopisti nabizet své
dluhopisy vefejné (tedy vice nez 150 osobam
mimo tzv. kvalifikované investory), musi sestavit
takzvany prospekt, nechat jej schvalit Ceskou
narodni bankou a zvefejnit na webu. Prospekt
je rozsahly dokument obsahujici mj. podrobné
informace o emitentovi a jeho podnikani, obsa-
hujici také podminky samotnych dluhopist (tzv.
emisni podminky).
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The coronavirus pandemic has also had an im-
pact on real estate financing and development.
Banks have become more cautious about fi-
nancing certain types of investments or proj-
ects and carefully select sectors and areas. On
the other hand, interest rates have dropped,
which allows investors to look for new oppor-
tunities for appreciating their assets by invest-
ments in real estate. To this end, there are vari-
ous sources available. Besides classic bank
loans, these include bonds or crowdfunding as
a new trend. The aim of this article is to briefly
introduce the individual options, including their
advantages and disadvantages

Bank loans — cheap but not always
available financing

In pandemic times, banks are more cautious
and carefully consider the risks of the borrower
and the projects to be financed. Although a bank
loan is currently relatively cheap and still the
first choice for many developers, the penalty for
cheap money is less “freedom” on the part of
the borrower and some administrative burden in
loan administration.

The higher the risk of the project, the stricter the
bank’s requirements - this typically involves the
requirement to have a certain level of equity, and
meeting financial indicators such as DSCR or
LTV, and other financial restrictions.

The bank needs to have a high degree of control
over the project. Therefore, it is necessary to be
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prepared for the obligation to provide financial
statements (typically on a quarterly basis) and
other reporting obligations, a ban on payments
to shareholders, a ban on a change of control
over the debtor, and other tools that are to en-
sure that the bank will be well informed and able
to demand remedy in the case of any problems
or, in extreme cases, early repayment of the loan
or the realisation of the collateral.

However, a bank loan need not always be avail-
able, especially at the initial stages of develop-
ment or in the event of the lack of the devel-
oper’s equity. Really cheap loans are granted
to banks more for finished projects without any
development risk. In addition, banks often do not
fund projects at all before the construction stage.

Bonds - a more expensive
but more flexible option
Bonds can be used if the bank does not want to

in the “pandemic” year of 2021
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or cannot finance a certain part of the develop-
ment due to risks. Bonds will make it possible to
provide funds between the developer’s equity
and a bank loan and can thus serve for more effi-
cient financial leverage. They will supplement its
own funds with another layer of financing so that
the investor can obtain a bank loan.

Typically, bonds are more expensive than bank
loans. Interest rates in real estate financing now
range from 4 to 7 % p.a. and an additional 1 to
3 % should be added for distribution costs at the
beginning if the bonds are sold through distribu-
tion networks.

If a bond issuer wants to offer its bonds publicly
for sale (i.e. to more than 150 people outside of
qualified investors), it must issue a prospectus,
have it approved by the Czech National Bank
and publish it on its website. The prospectus is
an extensive document containing, among other
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Proces sestaveni prospektu a jeho schvaleni je
obvykle zalezitosti 2-4 mésict. Ceska narodni
banka zde neposuzuje kvalitu ani bonitu emiten-
ta jako dluznika, ale hlida, aby prospekt obsaho-
val vSechny informace potfebné pro rozhodnuti
investora o koupi dluhopist, véetné popisu rizik
spojenych s investici. Ur¢ité Ize proto doporudcit
obratit se na odborniky, ktefi umi se sestavenim
prospektu pomoci.

Nastaveni obchodnich podminek dluhopist
(urok, splatnost, vyplaty urokd, zajisténi, pred-
Gasné splaceni atd.) je pIné na emitentovi, prav-
ni pfedpisy zde témér zadna omezeni nestanovi.
Ov8em podminky je tfeba nastavit tak, aby dlu-
hopisy byly dostate¢né atraktivni pro investory
a dobfe se prodavaly. Nabidka se v praxi obvyk-
le neobejde bez distributora, ktery zna trh a ma
pristup k investordm.

Dulezité je také spravné nastaveni struktury finan-
covani. Zatimco banka obvykle poskytuje uveér
projektové spole¢nosti, dluhopisova realita je
pestrejsi — pfimo projektové spole¢nosti vydavaji
dluhopisy spiSe vyjimecné a spiSe u velkych de-
gu ¢i subholdingl nebo prostfednictvim ucelové
spoleénosti ve skupiné. Ty nasledné do projektd
pujéuji ziskané penize, které funguji jako vlastni

zdroje projektové spole¢nosti, ktera pro financo-
vani projektu ziskava typicky bankovni uvér.

Lze shrnout, Ze podminky dluhopisti nebyvaji
zdaleka tak pfisné jako u bankovnich UvérQ — in-
formaéni povinnosti jsou obvykle malé, finanéni
zavazky leh&i nebo zadné, zajisténi se objevuje
v mensi mife, a emitent ma tak mnohem vét-
8i miru svobody v projektu. Na druhou stranu
zména podminek dluhopist v prabéhu jejich
Zivota (typicky prodlouzeni splatnosti) je pomér-
né obtiznd, vyzaduje totiZz souhlas schize jejich
vlastnik(. Navic je tu riziko, Ze investofi, ktefi se
zménou na schlzi nesouhlasi, mohou pozadat
o predéasné splaceni svych dluhopis(.

Crowdfunding - alternativa pro finan-
covani mensich realitnich projektu
Podle zkuSenosti nasi advokatni kancelare se
zejména u mensich realitnich projektl tési stale
vétsi oblibé takzvany crowdfunding, ktery je na
poli financovani docela novackem.

Podstatou crowdfundingu je ziskavani investic od
vy$&iho pocétu drobnych investor(, ktefi prispivaji
zpravidla mensi ¢astkou k vybrani cilové ¢astky za-
jemce o financovani. Mezi investorem a develope-
rem stoji tzv. crowdfundingova platforma, ktera vybi-
ra penize od investor( a poskytuje je developerovi.

Uvér poskytovany crowdfundingovou platformou
neni svou povahou a podminkami v porovnani
s bankovnimi uvéry tak ,pfisny“. Platformy totiz
nemaji tak striktni regulaci (viz nize).

Na trhu jiz nyni funguje fada crowdfundingovych
platforem, které financuji spiSe mensi projekty
v fadech desitek milion(i korun. Jsou schopny
zafinancovat i projekty ¢i jejich faze, které nefi-
nancuji banky (&i je financuji pouze z ¢asti), jejich
podminky byvaji voIn&jSi a sjednani financovani
rychlej$i nez u dluhopisl a u bank. Pravidlem je
v8ak zajisténi zastavnimi pravy k nemovitostem
¢i k jinym projektovym aktiviim. VysSi riziko se
také promita i do ceny penéz a takové financo-
vani tedy byva drazsi nez bankovni avéry.

Pfi spravném nastaveni obchodniho a pravni-
ho modelu nemuseji crowdfundingové platformy
v soucasné dobé podléhat regulaci poskytovani
finanénich sluzeb, coz snizuje jejich naklady. To se
v8ak zméni s pfichodem nového nafizeni o crowd-
fundingu, které bude u¢inné na konci tohoto roku
a nové stanovi fadé crowdfundingovych platforem
povinnost ziskat povoleni k ¢innosti od Ceské na-
rodni banky — to muZe vést k omezeni nyni rostou-
ciho trhu a rovnéz zdrazit jejich financovani.

Na zavér poznamka. Na trhu lze vidét i jiné
zpUsoby ziskavani investic od Siroké vefejnosti
— pljéky apod. Tato praxe je vSak nelegalni, je
povazovana za provozovani ,¢erné banky“ nebo
kolektivni investovani a Ceska narodni banka ji
postihuje vysokymi pokutami. Dluhopisy s pros-
pektem, riizné typy fondl, zejména fondl kvalifi-
kovanych investord nebo vy$e uvedeny (spravné
nastaveny) crowdfunding jsou naopak vhodnym
nastrojem pro ziskavani penéz od verejnosti.

Autor: HAVEL & PARTNERS

HAVEL & PARTNERS

USPECH SPOJUJE




things, detailed information about the issuer and
its business, including the terms of the bond (the
terms of issue).

Preparing and approving the prospectus usually
takes 2 to 4 months. The Czech National Bank does
not assess the quality or solvency of the issuer
as the debtor but supervises that the prospectus
contains all the information necessary for an inves-
tor’s decision to purchase the bonds, including a de-
scription of the risks associated with the investment.
It is therefore definitely advisable to contact experts
who are able to assist in preparing the prospectus.

Defining the business terms of the bonds (such
as interest, maturity, interest payments, collat-
eral, early repayment) is entirely up to the issuer,
there are almost no restrictions imposed by law.
However, the terms need to be set to make the
bonds sufficiently attractive to investors and sell
well. In practice, the offer usually needs a dis-
tributor who is familiar with the market and has
access to investors.

Equally important is setting up the financing struc-
ture correctly. While the bank usually grants a loan to
a project company, the bond reality is more diverse
— bonds are directly issued by project companies
in rather exceptional cases and for large develop-
ments; more often, they are issued at the level of
holding or sub-holding companies or via a special
purpose vehicle within the group. They then lend the
obtained money to the projects, which function as
the own funds of the project company that usually
obtains a bank loan to finance the project.

Generally, the terms of the bonds are far from as
strict as those of bank loans — the reporting obli-
gations are usually minor, financial obligations are
lighter or none, collateral is usually smaller in ex-
tent, and the issuer has a much greater degree of
freedom in the project. On the other hand, chang-
ing the terms of the bonds over the course of their
life (typically extending their maturity) is relatively
difficult, as it requires the approval by a meeting of
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their holders. In addition, there is a risk that inves-
tors who do not accept the change at the meeting
may claim early repayment of their bonds.

Crowdfunding - an alternative to
smaller real estate project financing
In our law firm’s experience, crowdfunding, quite
a new phenomenon in financing, is becoming
increasingly popular, particularly for smaller real
estate projects.

Crowdfunding is a way of raising money from
a larger number of minor investors who usually
contribute a smaller amount to reach the target
amount for the person interested in financing.
There is a crowdfunding platform between the in-
vestor and the developer, which collects money
from investors and provides it to the developer.

Compared to bank loans, a loan provided by
a crowdfunding platform is not so “strict” in its na-
ture and terms. This is because the platforms are
not subject to such strict regulation (see below).

A number of crowdfunding platforms already ex-
ist on the market that provide financing for rather
smaller projects worth tens of millions of Czech
crowns. These platforms are also able to fund
projects or stages thereof that are not financed by
banks (or for which only partial financing is pro-
vided); their terms are usually looser and arrang-
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ing financing is faster than for bonds and in banks.
However, a rule also applies that security must be
provided by mortgages over real estate or other
project assets. A higher risk is also reflected in the
price of the money, and such financing is there-
fore more expensive than bank loans.

With a correctly set business and legal model,
crowdfunding platforms do not currently need to
be subject to financial services regulation, which
reduces their costs. However, this will change
with a new crowdfunding regulation that is to
take effect at the end of this year and will impose
an obligation on many crowdfunding platforms to
obtain a licence from the Czech National Bank:
this may curb the currently growing market and
make their financing more expensive as well.

A note in conclusion. Other forms of obtain-
ing investments from the general public can be
seen on the market, such as loans. However, this
practice is illegal, it is considered the operation
of an “illegal bank” or collective investment and is
subject to heavy penalties by the Czech National
Bank. On the contrary, bonds with a prospectus,
various types of funds, especially qualified inves-
tor funds or the above-mentioned (correctly set-
up) crowdfunding are a suitable tool for raising
money from the public.
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