
0 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

PROPERTY APPRAISAL REPORT 

 

Business building 

Obrtnička 31A 

Novska 

 

Appraisal date: 
March 8th, 2024 
 
 

Client: 

Hakadesch ltd. 
Kolodvorska ulica 41 
44330 Novska 
 
 

Purpose: 
Valuation for the Client's  
personal needs 

Appraiser: 

Nataša Klobučar, M.arch 

permanent court expert in the areas 

of architecture, construction and real 

estate valuation 

 



 

 

Table of contents 

SUMMARY AND CONCLUSION ....................................................................................................................... 1 
I.  INSTRUCTION ............................................................................................................................................ 2 

1. PROPERTY AND LOCATION ANALYSIS ................................................................................................ 6 

1.1. Property identification ....................................................................................... 6 

1.2. Description of the location and the property  .................................................... 9 

1.3. Spatial planning analysis ................................................................................ 12 

1.3.1.1. Geometric values ...................................................................................... 15 

1.3.1.2. Technical description................................................................................ 18 

2. MARKET OVERVIEW ............................................................................................................................... 20 

3. FINANCIAL OVERVIEW ........................................................................................................................... 23 

3.1. Explanation of real estate valuation methods  ................................................ 23 

3.1.1. Income method ................................................................................................ 23 

3.1.2. Comparative method ....................................................................................... 24 

3.1.3. Cost method .................................................................................................... 25 

3.2. Reasoning for choosing the method ............................................................... 26 

3.3. Real estate valuation ....................................................................................... 27 

3.3.1. Income method – assessment of real estate value ....................................... 27 

3.3.2. Comparative method - assessment of the value of the office lease ............. 29 

3.3.3. Comparative method - assessment of the land value .................................... 30 

3.4. Conclusion of valuation ................................................................................... 32 

4. APPENDIX ................................................................................................................................................. 33 

4.1. General principles adopted in the preparation of valuations and reports  ..... 34 

4.2. Land registry extract ....................................................................................... 39 

4.3. Property deed .................................................................................................. 41 

4.4. Cadastral plan .................................................................................................. 43 

4.5. Geoportal excerpt ............................................................................................ 44 

4.6. Layouts ............................................................................................................ 45 

4.6.1. Building permit ................................................................................................ 47 

4.6.2. Use permit ....................................................................................................... 53 

4.7. Photographs – aerial photographs ................................................................. 55 

4.8. Court expert certificate ................................................................................... 77 

4.9. Court register excerpt– Spiller Farmer ........................................................... 79 

 

  



 

 

Attn 

Leon Melcer 

Hakadesch ltd. 

Kolodvorska ulica 41 

44330 Novska 

Croatia 

Zagreb, March 8th, 2024 

 

 

 

 

Dear Sir or Madam,  

According to your request for appraisal of the business building located in Obrtnička 31A 

in Novska, we hereby present you with the summary and conclusion of the completed 

analysis. 

According to given instructions, we reviewed in detail the subject properties and performed 

the analyses we need to provide you with our opinion on the market value. 
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SUMMARY AND CONCLUSION 
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Client Hakadesch ltd. 

On behalf of Spiller Farmer Ltd. 

Patrick Franolić, Managing director 
 
 
 

Appraiser 

Nataša Klobučar, M. Arch 
Permanent court expert in the areas of  

architecture, construction and real estate valuation  
 

Market value of the property 2.100.000 EUR 

Land registry identification 

Land registry folio no 3815 

Cadastral plot number 5363 

Cadastral municipality Novska 
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I.  INSTRUCTION 

1. CONFIRMATION OF THE INSTRUCTIONS 

Further to the accepted offer, we examined and created the requested assessment of the 

business building located in Obrtnička 31A in Novska. The prepared report serves the 

internal needs of the Client's company. The exact date of the evaluation report is the date 

on which this Report was concluded. 

2. BASIS OF VALUATION  

The valuation has been prepared based on internationally recognized appraisal practices 

and principles as well as in accordance with the Property Value Act (NN 78/2015), 

Ordinance on the Methods of Evaluation of Property (NN 105/2015), Act on Ownership and 

Other real Rights (NN 91/96, 68/98, 137/99, 22/00, 73/00, 129/00, 114/01, 79/06, 141/06, 

146/08, 38/09, 153/09, 143/12, 152/14, 81/15, 94/17), Land Registration Act (NN 63/19, 

128/22), Building Act (NN 153/13, 20/2017, 39/19, 125/19), Physical Planning Act (NN 

153/13, 65/2017, 39/19, 98/19, 67/23), The Ordinance on the Real Estate Market 

Information System (NN 68/2020), the Act on the Treatment of Illegally Constructed 

Buildings (NN 86/12, 143/13, 65/17, 14/19), the Act on State Survey and Real Estate 

Cadaster (NN 112/18, 39/22), Ordinance on permanent court experts (NN 38/14, 123/15, 

29/16, 61/19), current spatial planning documentation. 

3. SOURCES OF INFORMATION 

We received information and data about the appraised property from the Client. Ownership 

of the appraised real estate was determined by inspecting the land registers. Our 

assessment, which is attached here, is based on material in our possession from the above 

party, which we believe to be reliable, but may not be exhaustive. Although every effort has 

been made to ensure their accuracy and completeness, we cannot provide any guarantee 

that actual errors may not have occurred. If errors have occurred, we would like to be 

informed about such errors or wrong assumptions so that they can be corrected. In any 

case, if this information turns out to be incorrect or additional information is subsequently 

sent to us, this may affect the accuracy of the assessment. Spiller Farmer Ltd. accepts no 

responsibility for any damage or loss due to the inaccuracy of this report as a result of 

information provided to us which proves to be incorrect. 
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We used external statistical data from publicly available services (eNekretnine) and an 

internal database to identify and understand the market related to the appraised property, 

as well as the values at which similar properties are traded on the open market.  

Unless otherwise stated, our appraisals assume that the appraised property contains no 

harmful materials, that there are no adverse soil conditions, and that the soil's bearing 

capacity is sufficient to support the structures. 

We have not been instructed to undertake detailed investigations or soil testing, nor have 

we carried out an environmental audit or site study. We have not investigated whether the 

site is contaminated or has been in the past therefore we are unable to guarantee that the 

property is free of any defects or risks in this regard. Our report is therefore based on the 

assumption that the property is not contaminated and that any specialist investigation 

would not reveal the presence of any adverse site conditions. 

4. KEY ASSUMPTIONS 

We assume that there are no internal or external factors other than those listed in this report 

(relating to the environment, pollution, taxation, ownership, permits, etc.) that would have a 

negative impact on the market value of the appraised property. 

We have assumed that the ownership of the appraised property is in order, and that there 

are no external influences that could prevent the sale and transfer of ownership. If any of 

the data or assumptions on which this estimate was based subsequently proves to be 

incorrect it will require a recalculation of the assets value following the new data and 

assumptions, and the value stated in this estimate will no longer be accurate. 
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5. JURISDICTION / COMPETENCES / CONFLICT OF INTEREST / IMPARTIALITY 

Nataša Klobučar, who acts as a Permanent court expert in the areas of architecture, 

construction and real estate valuation at the company Spiller Farmer Ltd., is responsible for 

the valuation of the real estate in question. 

We certify that the appraiser possesses sufficient local and regional knowledge of the real 

estate appraisals, the real estate market, and possesses the skills and knowledge 

necessary to competently perform this appraisal. 

Given the independence guidelines adopted, we do not consider or imply any conflict of 

interests in relation to the current guidelines and there are no other factors that could limit 

the ability to provide an impartial and independent evaluation. 

The appraiser applies a professional approach by carefully examining all the latest data on 

the subject properties as well as the market framework in order to ensure objectivity and 

provide a reliable and unbiased assessment of the subject property market value. We came 

to our knowledge independently and without unnecessary external influences. 

We confirm that the appraiser personally and the signatory of this study (legal entity) has 

no business, legal, ownership, co-ownership or similar interests in the property, and that 

they have no personal or business interests related to the amount of the appraised value 

of the property. 

6. DECLARATION OF IMPARTIALITY AND INDEPENDENCE 

Pursuant to Article 9 of the Real Estate Appraisal Act (Official Gazette 78/2015), I declare 

and sign that I have prepared the appraisal professionally, impartially, and independently. 
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7. DATA CONFIDENTIALITY AND ACCOUNTABILITY 

In accordance with our standard practice, we must state that this document is confidential 

and intended for Client use with the purpose to which it relates. The report can be shared 

with third parties only with the consent of the company that prepared this study - Spiller 

Farmer Ltd. 

This valuation is relevant and financial institutions can rely on the results of this valuation 

if they agree with all terms of engagement and the assumptions on which the valuation is 

based. 

Otherwise, i.e. if the financial institution cannot rely on the results, Spiller Farmer Ltd. does 

not take responsibility for the results and conclusions brought out in this assessment. It is 

assumed that the terms of engagement and reports are fully in line with the agreed 

requirements of the intended users. 

Third party liability is not accepted, nor may the appraisal or any part of it, nor any reference 

to it, be published in any document, statement or circularly document or in communication 

with third parties without our prior written consent in the form and context in which the 

document will be shared. 
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1. PROPERTY AND LOCATION ANALYSIS 

1.1. Property identification 
 

Location:    Obrtnička ulica 31A, Novska 

Coordinates:    45.332191, 16.952778 

 

GENERAL INFORMATION 

 

Purpose:     Valuation for the client's personal needs 

Valuation day:               March 8th, 2024 

Quality day:                           March 6th, 2024 

Document production day:   March 8th, 2024 

 

 

 

https://www.google.com/maps/place/45%C2%B019'55.9%22N+16%C2%B057'10.0%22E/@45.3321947,16.9502031,769m/data=!3m2!1e3!4b1!4m4!3m3!8m2!3d45.332191!4d16.952778?entry=ttu
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LAND REGISTRY AND CADASTRAL IDENTIFICATION 

 

Cadastral identification Land registry identification 

Cadastral 
municipalit

y 

Cadastr
al plot 

Propert
y deed 

number 

Area 
 (m2) 

Cadastral 
municipalit

y 

Cadastr
al plot 

Area 
(m2) 

Land registry folio 
no.  

Owner 

Novska 5363 3815 
9.49

2 
Novska 5363 

9.49
2 

3815 
HAKADESCH D.O.O., OIB: 17101881288, NOVSKA, 

KOLODVORSKA 41 
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Notice: This appraisal report assumes that the buildings were built legally and has all 

the necessary permits. Movable property including furniture, technical 

equipment, and decorative elements found in the building are not included in 

the assessment. Geometric data on the property was provided by the Client. 

The appraiser is not responsible for the property rights and obligations of the 

property in question. The appraisal report assumes that property-legal 

relations do not prevent the transfer of ownership and that the real estate as 

such is marketable. No verification of tax and other financial obligations of 

the owner was performed. Ownership of the appraised property is defined 

according to the available ownership documentation at the time of the 

appraisal. The assessor does not guarantee and is not responsible for the 

accuracy of the data collected by the client. For the needs of the assessment 

study, soil analyses or geological studies have not been made, and the rights 

to use water, oil, gas, coal or other underground minerals have not been 

investigated. No environmental impact studies have been performed. Also, 

no analyses of the correctness of the construction, installations, and installed 

systems were ordered or made. The estimated market value does not include 

the costs of sale and the costs of taxes that regulate real estate transactions, 

ie the transfer of ownership. 
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1.2. Description of the location and the property  
 

Novska, located in the Sisak-Moslavina County, is a small town with around 13,000 

residents. Positioned along the Sava River, Novska holds a favorable geographical location 

and historical significance. The town's economy is based on various sectors, including 

industry, agriculture, and trade. Infrastructure, such as roads and railways, ensures 

connectivity to surrounding areas. 

The location of the land is in the wider area of the city of Novska, in the immediate vicinity 

of the A3 highway that connects Zagreb with the eastern part of Croatia, the Bajakovo 

border crossing with Serbia and the border crossings with Bosnia and Herzegovina. The 

immediate surroundings are the entrepreneurial zone of Novska west with built business 

facilities. The property is located 500 m from the Novska exit of the A3 highway. It is 

connected by a direct access to the public traffic surface - an organized road of standard 

dimensions with two-way vehicle traffic. The property is connected to municipal 

infrastructure facilities. The land is fenced - parking and handling of cars and trucks is 

possible on the internal road and parking lot within the plot. The building has a use permit. 

According to spatial planning documentation, the real estate is located in zone I2 - 

commercial use area. 

 

  

LOCATION CHARACTERISTICS 

ACCESS Good 

VISIBILITY  Good 

UTILITY INFRASTRUCTURE Good 
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The property is a free-standing building consisting of the ground floor and the first floor, 

which make up the production facility and office and storage space: The ground floor is 

divided into 4 segments (larger production areas) with a total size of 3,058.32 m2. The 

production and storage spaces are 7-7.4 meters high, while the other auxiliary spaces are 

2.7 meters high. It is important to note that access to the warehouse is provided via a 

platform for larger trucks. 

The first floor is divided into 4 office segments, consisting of an office, wardrobes and 

sanitary units with a total size of 532 m2. All rooms on the first floor are 3.27 meters high. 

The maintenance of the property is very neat and in an above-average condition compared 

to similar properties in Croatia. 

The surroundings are fenced, gravelled and horticulturally landscaped. 

The foundation, load-bearing and mezzanine structure of the building is reinforced 

concrete. 

The roof consists of tin panels filled with mineral wool as thermal insulation, while the 

facade consists of metal thermally insulated panels 

The floor part of the warehouse consists of a non-wearing layer of concrete while the 

exterior joinery is made of aluminum profile with double ISO glazing and roller doors with 

an electric motor. 

The warehouse and production are equipped with underfloor heating, while the offices are 

heated by radiators. Among other installations, the property is equipped with ventilation, 

video surveillance, an alarm and fire alarm, and a hydrant network. 
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Position of the property, macro and micro location 

Obrtnička 31A 
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1.3. Spatial planning analysis 
 

Spatial planning analysis 

UPU City of Novska - VIII. ID 

Use and purpose of surfaces 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Official Gazette No. 31/07, 49/07 - correction, 4/09 - correction, 19/13, 54/18, 40/20, 21/21, 30/21 - 

revised text, 60/21, 65/22, 102/22 and 72/23 

 

  

UNDEVELOPED AREAS OF ECONOMIC USE 
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Extract from provisions 

2.1. Economic purpose 

Article 6. 

(1) The following can be built on the areas of entrepreneurial zones for economic use, which are 

marked in the Plan with the marks I1 (built-up areas for economic use) and I2 (undeveloped areas 

for economic use): 

- all types of buildings for production, storage and transport of industrial products 

- all types of buildings for production, storage and transport of agricultural products 

- tailoring and other textile processing workshops 

- precision mechanics workshops 

- car repair shops and paint shops, car washes 

- carpentry workshops and other woodworking workshops 

- locksmith workshops and other metalworking workshops 

- systems for using renewable energy sources 

- warehouses, cold stores and the like 

- buildings for sports and recreational activities of employees. 

- administrative buildings 

- green areas as part of the horticultural arrangement of the plot 

- recycling yards. 
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(2) The following location conditions are determined by the Plan for interventions in the 

space on the areas of economic use: 

the smallest plot area 2.000 m² 

plot construction coefficient kig min 0,1 max 0.6 

total height 

15 m 

extremely individual parts of the building, up to 50% of the 

area, they can be higher than 15 m if the technology 

requires it of production (silos, chimneys and the like), but 

not more than 25 m 

highest floor 

Po+S+Ground floor + 1 floor 

extremely individual parts of the building can be high 

P+2 if this is determined by the production technology 

(edit, services, precision mechanics, electronic industry and 

similar to) 

The smallest distance from the regulation line 6m 

the smallest distance from the side borders 6m 

the smallest green part of the plot 6 pl/1000 m2 of the total area of economic use 
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1.3.1.1. Geometric values  
 

BUILDING 
Measured 
area  [m2] 

coefficient usable area height 
gross 

building 
area [m2] 

gross 
volume 

[m3] 

GROUND FLOOR 

roofed platform 145,00 0,25 36,25 3,50     

SEGMENT1 

auxiliary room 7,14 0,75 5,36 7,00+7,40     

auxiliary room 17,74 0,75 13,31 7,00+7,40     

toIlet (w) 5,75 1,00 5,75 2,70     

toIlet (m) 5,87 1,00 5,87 2,70     

manufacturing area 841,00 0,75 630,75 7,00+7,40     

staircase area 5,00 1,00 5,00 3,50     

SEGMENT2 

auxiliary room 17,28 0,50 8,64 2,70     

toalet (ž) 5,30 1,00 5,30 2,70     

toalet (m) 7,57 1,00 7,57 2,70     

manufacturing area 541,07 0,75 405,80 7,00+7,40     

staircase area 5,00 1,00 5,00 3,50     

SEGMENT3 

auxiliary room 17,28 0,50 8,64 2,70     

toalet (ž) 5,30 1,00 5,30 2,70     

toalet (m) 7,57 1,00 7,57 2,70     

manufacturing area 541,07 0,75 405,80 7,00+7,40     

staircase area 5,00 1,00 5,00 3,50     

SEGMENT4 

auxiliary room 17,28 0,75 12,96 7,00+7,40     

toalet (ž) 5,30 1,00 5,30 2,70     

toalet (m) 7,57 1,00 7,57 2,70     

manufacturing area 843,23 0,75 632,42 7,00+7,40     

staircase area 5,00 1,00 5,00 3,50     

TOTAL: 3.058,32   2.230,16   3.076,37   
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BUILDING 
Measured 
area [m2] 

coefficient usable area height 
gross building 

area [m2] 
gross 

volume  

1. FLOOR 

SEGMENT 1 

staircase area 24,66 1,00 24,66 3,27 

    

hallway 12,18 1,00 12,18 3,27     

shower (m) 6,05 1,00 6,05 3,28     

toilet (w) 4,88 1,00 4,88 3,28     

toilet (m) 4,83 1,00 4,83 3,28     

office 12,90 1,00 12,90 3,27     

office 18,02 1,00 18,02 3,27     

wardrobe(m) 6,05 1,00 6,05 3,27     

wardrobe (w) 7,22 1,00 7,22 3,27     

dining room 36,22 1,00 36,22 3,27     

SEGMENT 2 

staircase area 24,66 1,00 24,66 3,27     

hallway 12,18 1,00 12,18 3,27     

shower(m) 6,05 1,00 6,05 3,28     

toilet (w) 4,88 1,00 4,88 3,28     

toilet (m) 4,83 1,00 4,83 3,28     

office 12,90 1,00 12,90 3,27     

office 18,02 1,00 18,02 3,27     

wardrobe (m) 6,05 1,00 6,05 3,27     

wardrobe (w) 7,22 1,00 7,22 3,27     

dining room 36,22 1,00 36,22 3,27     

SEGMENT 3 

staircase area 24,66 1,00 24,66 3,27     

hallway 12,18 1,00 12,18 3,27     

shower (m) 6,05 1,00 6,05 3,28     

toilet (w) 4,88 1,00 4,88 3,28     

toilet (m) 4,83 1,00 4,83 3,28     

office 12,90 1,00 12,90 3,27     

office 18,02 1,00 18,02 3,27     

Wardrobe(m) 6,05 1,00 6,05 3,27     

wardrobe (w) 7,22 1,00 7,22 3,27     

Dining room 36,22 1,00 36,22 3,27     

SEGMENT4 

Staircase area 24,66 1,00 24,66 3,27     

hallway 12,18 1,00 12,18 3,27     

shower (m) 6,05 1,00 6,05 3,28     

toilet (w) 4,88 1,00 4,88 3,28     

toilet (m) 4,83 1,00 4,83 3,28     

Office 12,90 1,00 12,90 3,27     
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office 18,02 1,00 18,02 3,27     

wardrobe (m) 6,05 1,00 6,05 3,27     

wardrobe (w) 7,22 1,00 7,22 3,27     

Dining room 36,22 1,00 36,22 3,27     

TOTAL: 532,04   532,04   711,56   

 

 

TOTAL 3.590,36   2.762,20   3.787,93 22.245,64 

TOTAL office area: 532,04   532,04       

TOTAL warehouse space: 2.949,57   2.230,16       

Land Registry Extract (total): 3.268,00 CADASTRE: 3.268,00 

Adopted for further analysis: 3.590,36 3.787,93 
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1.3.1.2. Technical description  
 

Year of construction 2015 

Year of adaptation - 

Floor  Ground floor, 1st floor 

Elevator No 

CONSTRUCTION 

Foundation Reinforced –concrete  

Bearing structure Reinforced concrete prefabricated (skeletal) 

Floor construction Reinforced –concrete  

Roof and cover 

Reinforced concrete prefabricated, four-pitched roof covering: 

profiled double-sided sheet panels with mineral wool filling 

(thermal insulation) 

FINISHING WORKS AND CLOSING 

Facade metal thermal-insulated panels 

Floor 
Offices: ceramic tiles, laminate - storage and production: non-

corrosive layer of concrete., 

Walls 
Office: partially plastered and painted, partially ceramic tiles - 

storage and production: untreated, visible facade panels. 

Ceiling 

Offices: plastered and painted, partly with a so-called "suspended 

ceiling" - Storage and production: without lining, visible roof 

panels or intermediate construction. 

Internal doors and windows 
Offices: wooden, veneered - Storage and production: fire-

resistant doors & wooden, veneered. 

Outdoor doors and windows 
Aluminum profiles with double glazed windows, aluminum roller 

doors with an electric motor. 

INSTALLATIONS AND CONNECTIONS 

Water system yes 

Sewerage yes 

Electric power yes 

Phone yes 

Gas yes  
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Heating yes 

Additional installations: 
Surveillance, Fire alarm, alarm, sprinklers, ventilation, air 

conditioning 
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2. MARKET OVERVIEW 

Macroeconomic overview 

The assumed growth of real GDP, which 

reflects economic activity, for 2023 is 2,6% 

compared to 2022, according to Croatian 

National Bank data. 

The anticipated growth of real GDP is 3,0%, 

while in the coming years 2025 and 2026 it is 

expected to slow down to an average rate of 

2,6%. 

Consumer price inflation reached its peak in 

2022, while in 2023, it recorded a continuous 

decline that was slower during the summer 

season due to tourist pressures. Further 

easing of inflationary pressures at elevated 

levels is expected. 

Credit rating of the Republic of Croatia 

The current level of credit rating is at the 

highest level in the history of the Republic of 

Croatia. Such indicators are the result of 

significant progress during the process of 

entering the eurozone and adopting the euro, 

the recovery of the Croatian economy, and 

accession to the Schengen Area. 

Source: HNB 

By strengthening economic stability, Croatia 

entered the eurozone on January 1st, 2023, 

with the official conversion rate of 1€ = 

7,53450 HRK. 

 

 

 

Real estate market 

In November 2023, there was a 23% increase 

in issued construction permits compared to 

the same month of the previous year. Looking 

at the entire year (up to November), a positive 

growth of 5,9% was recorded compared to the 

previous year in the number of issued 

construction permits. 

According to the data from the Tax 

Administration of Croatia, it is evident that the 

highest number of real estate transactions was 

recorded in the City of Zagreb, Istria County, 

and Zadar County. It is important to note that 

these data are subject to change as they are 

not final. 

According to the same source, the highest 

number of real estate transactions by property 

type across Croatia is recorded in the 

categories of apartments/houses and 

agricultural land. It is important to note that 

these data could change as they are not final.  

Source: Tax Administration of the Republic of Croatia 

  

Croatia – credit rating 

Moody's Baa2 stable 

Fitch BBB+ stable 

S&P BBB+ stable 
0 10.000 20.000 30.000

Flat/apartment

Agricultural land

Construction land

Residential (housing)

Overview of real estate sales by type

2023 2022



 

21 
 

Property appraisal report 

Residential market 

Numerous factors such as the discontinuation 

of a new round of state subsidies for housing, 

slowing economic trends in the surrounding 

area, and rising interest rates are currently 

impacting the real estate market. According to 

data from the Croatian Bureau of Statistics 

(DZS), in Q3 2023, there was a slight decrease 

compared to the previous quarter, namely 

1,38% on the Adriatic coast and 1,86% in the 

rest of Croatia, indicating a mild slowdown in 

the housing market. 

Source: DZS 

 

Commercial real estate market 

Retail market 

In 2023, Croatia experienced a strong 

investment wave in the retail segment of large-

format retail food chains and retail parks in 

medium and smaller-sized cities. 

 

Rental values by city 

Spaces from 250 to 550 m2 

Zagreb  13,00 – 18,00 EUR/m2 

Osijek 11,00 – 13,00 EUR/m2 

Rijeka 11,00 – 14,00 EUR/m2 

Split 13,00 – 16,00 EUR/m2 
* the location, size, and characteristics of the space affect 

its market value 

 

Office market 

The total recorded activity of renting office 

space by state and educational institutions is 

approx. 75.600 m². 

The total recorded activity of renting office 

space in the Zagreb area in 2022 was approx. 

98.000 m², while the year 2023 showed a 

similar trend with approx. 99.500 m² of leased 

office space. 

Currently, the market is recording extremely 

low vacancy rates for office space, with the 

vacancy amounting to 2%. 

Rental values by city 

City of Zagreb 

Class A 13,00 – 17,00 €/m2 

Class B 11,00 – 13,00 €/m2 

Class C 8,00 – 11,00 €/m2 

Osijek 6,00 – 11,00 €/m² 

Rijeka 7,00 – 15,00 €/m² 

Split 15,00 – 30,00 €/m² 
* the location, size, and characteristics of the space affect 

its market value 

 

Tourist market 

According to the eVisitor system for 2023 data, 

the number of tourist arrivals in commercial 

accommodation was 19.600, while the number 

of overnight stays by tourists amounted to 

93.100, indicating an increase of 9,7% in 

arrivals and 2,5% in overnight stays by tourists.  
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 Source: eVisitor 

During 2023, the largest share in total 

overnight stays was achieved by the German, 

Croatia, Slovenia, and Austria markets in that 

order. 

Logistics market 

Compared to other sectors, the logistics 

market segment has seen the least investment 

over the past decade and still remains the least 

developed segment of the commercial real 

estate market in Zagreb and throughout 

Croatia. 

* the location, size, and characteristics of the space affect 

its market value 

The main challenges for the logistics market 

are high land prices, bureaucracy, rising 

construction costs, and a lack of consolidated 

land parcels in suitable locations.  

The majority of available industrial supply 

consists of built–to-suit facilities, which are 

leased on a long-term basis or are owned by 

the occupants.  

 

 

Available supply usually consists of buildings 

of less than 2.000 m² gross area. Most of the 

storage/logistics spaces in Zagreb are 

concentrated in the city and its surroundings in 

areas such as Jankomir, Žitnjak, Rugvica, 

Sveta Helena, Samobor, Bistra and Sveta 

Nedelja. 

Building plots 

In 2022, there were 20.479 transactions of 

construction land totalling 1.46 billion euros. 

Compared to 2021, there were 13.4% fewer 

transactions, with the value of the land being 

19.6% lower.  

 
Source: EIZ i MPGI 

In 2021, the total value of construction land 

purchase transactions amounted to 1,82 

billion euros. Over the two-year period, a total 

of 44.112 transactions of construction land 

were recorded in the Republic of Croatia, with 

a total value of 3,28 billion euros. 

Source: EIZ i MPG  
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3. FINANCIAL OVERVIEW 

3.1. Explanation of real estate valuation methods 

The purpose of this appraisal is to determine the market value of the property in question. 

The market value of real estate is the estimated amount for which the real estate could be 

exchanged on the valuation date, between a willing buyer and a willing seller, in a transaction at 

market terms after proper advertising, with each party acting knowledgeable, prudent, and free of 

coercion. 

The market value of real estate is determined according to the prescribed methods for real estate 

valuation. If more than one prescribed method is used, one is basic, and the other methods serve 

to support and verify the results. 

On the basis of the Real Estate Valuation Act (Official Gazette 78/15), the following prescribed 

methods are used: comparative method, income method and cost method. 

3.1.1. Income method 

The income method is suitable for determining the market value of built-up cadastral parcels on 

which there are rental properties, commercial properties, and other properties whose purpose is to 

generate income. 

The Income Method is based on the sustainable income that the property achieves or can achieve 

on the market. The annual income is reduced by management costs and capitalized using a 

multiplier or capitalization factor that contains an appropriate interest rate for a particular type of 

real estate and the foreseeable remainder of the building's sustainable use life.  

The income value of built-up land includes the value of the land, the value of the building and the 

value of the equipment. The relationship between annual income and real estate value expressed 

in % is called the income rate or yield. 
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The income value can be determined based on: 

1. general income method (the so-called two-lane income method) - the income value is determined 

based on the income that is achieved on the market from the determined value of the land increased 

by the capitalized difference of the net income and the corresponding increase in value 

2. simplified income method (the so-called single-line income method) - the income value is 

determined from the capitalized net income and the determined value of the land, which is 

discounted on the valuation date; the discounted value of the land can be ignored in the case of a 

foreseeable remainder of the building's sustainable useful life of more than 50 years 

3. periodic income method - the income value is determined from the sum of the discounted net 

income of individual periods within the considered period and the discounted residual value of the 

real estate. 

3.1.2. Comparative method 

The comparative method is suitable for determining the market value of undeveloped and built-up 

land, for assessing the value of detached, semi-detached and built-in family houses, terraced family 

houses, apartments, garages as auxiliary buildings, garage parking spaces, parking spaces and 

business premises. 

The Comparative Method is based on a comparison of the appraised real estate with sold real 

estate in the same area in a relatively recent period. This method can be applied successfully in the 

conditions of a developed real estate market where there are frequent transactions and with the 

condition of availability of data on concluded sales contracts. 

Using the comparative method, the market value is determined from at least three purchase and 

sale prices (transactions) of comparable properties that show sufficiently similar characteristics to 

the property being evaluated. The appraiser should take into account the differences that exist 

between recently sold properties and the appraised property. These differences increase or 

decrease the relationship between the price of the property sold and the appraised value of the 

other property. In order for the comparison method to be as effective as possible, it is good, if at all 

possible, to have insight into as many comparative, similar properties as possible, that is, into the 

achieved price and conditions of purchase and sale. With the help of index series, it is allowed to 

equalize the buying and selling prices of comparable real estate that were contracted a maximum 
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of four years back in relation to the valuation date. Interqualitative equalization is the process of 

recalculating differences in the value of prices of comparable real estate, i.e. comparative indicators 

that occur due to differences in their qualitative characteristics in relation to the appraised real 

estate (quality deviations) using the conversion coefficients prescribed by the Ordinance on Real 

Estate Valuation Methods. 

To identify comparable real estate, we used the closed information system of the real estate market 

for court experts and appraisers with the eNekretnine module. eNekretnine is a module that is 

managed in electronic form and is available on the website of the Ministry of Construction and 

Spatial Planning. eNekretnine contains data on transactions carried out in the subject area. 

3.1.3. Cost method 

The cost method is suitable for determining the market value of built building plots on which there 

are public buildings and other buildings that, by their design, were not built with the purpose of 

generating income, especially detached, semi-detached and built-in family houses that are not 

comparable in terms of their characteristics, as well as assessing the value of damages and defects 

in buildings and subsequent investments in buildings. The cost method can be used for older 

buildings that require intensive maintenance and require high costs of reconstruction and 

modernization. 

The Cost Method (The Replacement Cost Method) is based on the calculation of the cost value of 

the building and the value of the land, which is estimated by an auxiliary method, usually a 

comparative one. General value relations in the real estate market are considered especially by 

applying coefficients for adjusting the cost value to the market value. Coefficients for adjusting the 

cost value are derived from the ratio of suitable purchase prices with the corresponding cost values 

of the same properties. 

The cost value is derived from the cost of building a new building, in accordance with the appraised 

one, with which it sufficiently matches in relation to the type, materials, technology, standard and 

equipment, according to today's standards, considering the decrease in value due to the age, 

defects and damage of the building. 
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Normal construction costs are the costs that would be incurred on the market for the construction 

of new buildings, and they are adjusted to the price relationships on the day of valuation with the 

help of suitable index series for the construction cost. Normal construction costs include incidental 

costs arising from planning, investigative work, preparation of technical and project documentation, 

conducting expert construction supervision, construction project management, obtaining permits 

and paying contributions, as well as costs necessary to finance the construction. To determine the 

construction costs, the normal construction costs are multiplied by the surface area, volume or 

other relevant unit with the number of relevant construction units, and are calculated according to 

the procedures contained in the Croatian standard HRN ISO 9836:2011. 

3.2. Reasoning for choosing the method 

The purpose of this document is to create a valuation for the business building located in Obrtnička 

31A in Novska.  

In accordance with the Law on Valuation of Real Estate (OG 78/15) and the Ordinance on Valuation 

of Real Estate (OG 105/15), the general income method was used as the basic method when 

preparing this assessment, while the comparative method was used to calculate the value of land 

and lease. 
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3.3. Real estate valuation 

3.3.1. Income method – assessment of real estate value 

Income asumptions  

            

Business premises Net area (m2) Rent (EUR/m2) Coeff. 

 
Estimated 

monthly gross 
income (EUR) 

Estimated 
annual gross 
income (EUR) 

uredi  532 6,57 1,00 3.493 41.916 

skladište 2.950 4,60 0,70 13.556 162.666 

Ukupno  3.482     17.049 204.583 
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Total net area for lease (m2)  3.482 

Estimated monthly rent - average (EUR/m2/month) 4,90 

Estimated monthly gross income (EUR) 17.049 

   

      

Estimated gross income (EUR)   204.583 

Charge risk, occupancy 5,0% 10.229 

Gross income (EUR)   194.354 

     

Expenses as a % of Gross Income     

Maintenance 5,5% 10.689 

Management 1,5% 2.915 

Other operating costs 3,0% 5.831 

Total other costs (EUR) 10,0% 19.435 
The interest-bearing value of the 
land  3.998 

Net operating profit (EUR)   170.920 

   

Land     

Size (m²)  9.492 

Market value (EUR/m²)  

                                                  
5,62  

Market value (EUR)   53.311 

   

Assessment year   2024 

Year of construction / Renovation  2015 

The average age of the building G   9 

KLA  50 

Relative age Rs=G/KVK   18% 

Selected utilization factor   1,5 

Usage factor 

A 1,5 

B 1,0 

C 1,0 

OOVK 63% 32 

Capitalization rate (p)  7,50% 

q   1,08 

M - multiplier   11,97 

   

Capitalized net annual income (EUR)   2.045.391 

Market value of land (EUR)  53.311 

Market value of the property (EUR) - Rounded 2.100.000 
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3.3.2. Comparative method - assessment of the value of the office lease 

Selected comparative transactions 

Intertemporal equalization was not carried out, considering that indices of commercial real estate 

prices are not available in public bulletins. 

 

 

Office premises 

Subject 
property 

Comparabl
e  

Comparabl
e  

Comparabl
e  

1 2 3 

Office 
premise

s 

ID ZKC 
1570584 

ID ZKC 
1493834 

ID ZKC 
1423100 

BASIC INPUT DATA           
Intertemporally equalized rental price (EUR)   664,9 545,4 264,5 
Useful area (m2): 

 
532,00 101,00 98,61 34,88 

Intertemporally equalized unit rental price (EUR/m²)   6,58 5,53 7,58 

PHYSICAL ASPECTS           

location     
Novska Novska Novska Novska 

Coef.     1,00 1,00 1,00 1,00 

Property condition   
Average Average Average Average 

Coef.     1,00 1,00 1,00 1,00 

Traffic at rest   yes yes yes yes 
Coef.     1,00 1,00 1,00 1,00 

Surface     similar similar manja manja 
Coef.     1,00 1,00 1,00 1,00 

Floor plan layout 
 

standar
d standard standard standard 

Coef. 
  

1,00 1,00 1,00 1,00 

Favorability coefficient   1,00 1,00 1,00 1,00 

Intertemporal and interqualitative equalized price - average 
(EUR/m²) 6,57 

6,58 5,53 7,58 

  

Locatio
n 

Transacti
on date 

Surfac
e 

(sqm) 

Purcha
se price 
(EUR) 

Transacti
on unit 
price 

(EUR/m²) 

*Index on 
transacti
on date 

Base 
index 
on the 
valuati
on date 

Correcti
on 

factor 

Intertempo
ral 

equalized 
price (EUR) 

Intertempo
ral 

equalized 
unit price 
(EUR/m²) 

ID ZKC 
15705

84 

03.01.202
2 

101,0
0 

664,85 6,58 1,00 

1,00 

1,00  664,85 6,58 

ID ZKC 
14938

34 

20.08.202
1 

98,61 545,40 5,53 1,00 1,00  545,40 5,53 

ID ZKC 
14231

00 

19.04.202
1 

34,88 264,48 7,58 1,00 1,00  264,48 7,58 
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Statistical processing and calculations         

The coefficient of convenience of the property in question 1,00 

Estimated unit rental price (EUR/m²) 6,57 

Comparative property: 1 2 3 

Deviation from the average: 0,0 -1,0 1,0 

Deviation from the average (absolute): 0,0 1,0 1,0 

Deviation from the average (%): 0,3% -15,8% 15,5% 

Deviation from the average (%) (absolute): 0,3% 15,8% 15,5% 

Square of deviation: 0,0 1,1 1,0 

Standard deviation 1,0 15,5% satisfies satisfies satisfies 

The two sigma rule 2,0 2-sigma              

Estimated unit rental price (EUR/m²) 6,57 € 

  

3.3.3. Comparative method - assessment of the land value 

When assessing the value of the real estate, the expert used the closed information system of the 

real estate market for court experts and appraisers using the eNekretnine module. In addition, it is 

assumed that the real estate has settled ownership relationships, it is also assumed that the land 

on which the building or the business building in question is located is not polluted or located in the 

zone of intolerant noise level. The executor is familiar with the prescribed evaluation levels of the 

emission noise level in the open space, but no special expert analysis of pollution and noise is 

performed. 

Selected comparative transactions 

Intertemporal equalization was not carried out, considering that indices of commercial real estate 

prices are not available in public bulletins. 

Locatio
n 

Transacti
on date 

Surfac
e 

(sqm) 

Purcha
se price 
(EUR) 

Transacti
on unit 
price 

(EUR/m²) 

*Index on 
transacti
on date 

Base 
index 
on the 
valuati
on date 

Correcti
on 

factor 

Intertempo
ral 

equalized 
price (EUR) 

Intertempo
ral 

equalized 
unit price 
(EUR/m²) 

ID ZKC 
16809

85 

27/04/20
22 

10.00
3 

38.398 3,84 140,80 

162,69 

1,16  44.367 4,44 

ID ZKC 
15676

16 

15.11.202
1 

2.752 14.653 5,32 124,37 1,31  19.168 6,97 

ID ZKC 
16317

74 

04/08/20
21 

5.027 20.644 4,11 122,62 1,33  27.390 5,45 
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c.p. 5363 

Procjenjivan
a  

nekretnina 

Comarable Comarable Comarable 

1 2 3 

c.m. Novska 
  

ID ZKC 
1680985 

ID ZKC 
1567616 

ID ZKC 
1631774 

BASIC INPUT DATA           
Intertemporal equalized price (EUR)    44.367 19.168 27.390 
Land surface   9.492 10.003 2.752 5.027 
Intertemporal equalized unit price 
(EUR/m²)     4,44 6,97 5,45 

Readiness for construction, Attachment no. 4 I. category I. category I. category I. category 

Waiting time   0,00 0,00 0,00 0,00 
 
Interest rate   0,00 0,00 0,00 0,00 
Reduction   100% 100% 100% 100% 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Construction land use measure, Attachment no.11 1,0 1,00 1,00 1,00 

Use   K I2 I2 I2 
Conversion factor (KP)    1,00 1,00 1,00 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Road easement impact, Attachment no. 2.   there is not 
there is 

not 
there is 

not 
there is 

not 

Reduction   100% 100% 100% 100% 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Line easement impact, Attachment no. 3   there is not 
there is 

not 
there is 

not 
there is 

not 

Reduction   100% 100% 100% 100% 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Noise impact, Attachment br. 6   there is not 
there is 

not 
there is 

not 
there is 

not 

Reduction   100% 100% 100% 100% 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Air pollution impact, Attachment br. 7   there is not 
there is 

not 
there is 

not 
there is 

not 

Reduction   100% 100% 100% 100% 
Intequalitatively equalized price (EUR/m²)   5,62 4,44 6,97 5,45 

Intertemporal and Intequalitatively equalized price (EUR/m²) 5,62 4,44 6,97 5,45    
 

   

Statistical analysis and conclusion           

Comparative land no.: 1 2 3 

Deviation from the average: -1,2 1,3 -0,2 

Deviation from the average (absolute): 1,2 1,3 0,2 

Deviation from the average (%): -21,0% 24,0% -3,0% 

Deviation from the average (%) (absolute): 21,0% 24,0% 3,0% 

Square of deviation: 1,4 1,8 0,0 

Standard deviation 1,0 18,5% satisfies satisfies satisfies 

2 Sigma rule 2,1 2-sigma   

  
  

Market value (EUR) - Rounded 53.311 
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3.4. Conclusion of valuation 

Following the facts mentioned above and taking into account the current state of the 

commercial property market, we believe that the market value of the real estate in question -

business complex, amounts to: 

2.100.000 EUR  

*The market value is shown without the tax that regulates real estate transactions  
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4. APPENDIX 

General principles adopted in the preparation of valuations and reports 

Land registry extract 

Property deed 

Cadastral plan 

Geoportal excerpt 

Layouts 

Permits 

Photographs 

Court expert certificate 

Court register excerpt – Spiller Farmer 
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4.1. General principles adopted in the preparation of valuations and reports 

These are the general principles on which our assessments and reports are based; they are always 

applied unless otherwise stated in the course of the report. If appropriate, we will be happy to 

discuss variations that would suit any circumstances, or arrange for structural reviews or site 

surveys or any other more detailed investigation to be conducted. 

Valuation standards 

Valuations and reports are prepared in accordance with the Real Estate Valuation Act (NN 78/2015), 

according to the principles and instructions that comply with their Ordinance on real estate 

valuation methods (NN 105/2015). Except where stated, Spiller Farmer acts as an external 

appraiser hired by the client. 

Basis for valuation 

Real estate properties are valued according to the "market value" or in isolated cases according to 

the valuation defined in the valuation methodology. Market value is defined as "The estimated 

amount for which an asset or liability should be exchanged at the measurement date between a 

willing buyer and a willing seller in a business transaction after proper marketing and when the 

parties have acted reasonably, prudently and without coercion." 

The full definition of any other basis, if adopted, can be found in our report or in the appraisal 

methodology. 

Our estimate does not include fees for transaction costs or tax costs that may be incurred in the 

event of a transaction or change of ownership. It is assumed that all assets are exempt from any 

mortgages or similar financial encumbrances that could be inscribed on it. Unless otherwise stated, 

our estimates apply to each property separately. Portfolio valuation is the sum of individual 

estimates, not the portfolio being valued as a whole. The assessment does not take into account 

the effect of the simultaneous placing on the market of all / or part of the real estate. 

Sources of information 

We accept and assume that the information provided to us by the sources listed in the document 

is complete and accurate. These data refer to all key assumptions about the constructed real estate 

areas as well as to other data that serve as assumptions in our calculation.  
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Ownership documentation 

It is assumed (unless otherwise stated) that each property has total ownership and that all 

documentation is satisfactorily compiled and that there are no encumbrances, restrictions, 

easements or other aggravating circumstances, which would have a significant impact on the value 

of the shares under consideration. nor that litigation is ongoing. Although the ownership 

documentation has been submitted to us and verified by us through publicly available services 

(inspection of land registers), we recommend that this is not interpreted without a lawyer's check. 

Tenants 

Although our estimates reflect a general understanding of the status of tenants (if any), inquiries 

are usually made about the financial condition (position) of actual or potential tenants, unless 

specifically stated. If properties are valued based on their rental income potential, it is assumed, 

unless otherwise notified, that potential tenants can meet their lease obligations and that there are 

no arrears or undisclosed breaches of the agreement. 

Measurements 

Where needed, all measurements are made in accordance with the Measurement Code of Practice, 

unless indicated or where we expressly state that we have relied on another source or practice. 

Spatial planning and other legal restrictions 

Information on spatial (urban) planning is obtained through online resources of the local planning 

authority. We do not conduct formal legal investigations, if a special formal certificate is required, 

we recommend that verification be obtained from a lawyer. 

Our assessments are prepared under the assumption that all areas and surfaces (and all works on 

them) are in accordance with all relevant legal and urban regulations and rules. Including 

regulations relating to fire regulations, access to and use of persons with disabilities, and asbestos 

control and remediation measures. 

Testing and evaluation of building statics 

Unless expressly ordered, we do not conduct testing and assessment of building statics, nor do we 

use external services in this regard, therefore we do not give any guarantee that any building has no 
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defects. We strive to realistically present in our assessments all visible deficiencies or (damage) 

poor condition, which we record during the inspection, and to include the repair costs that were 

presented to us or that we assessed.  

Harmful materials 

We do not usually conduct investigations to determine if a building was constructed using harmful 

materials or techniques (such as asbestos). Unless otherwise informed, our estimates are based 

on the use of such materials or construction techniques not used. 

Soil testing 

We do not conduct investigations to determine the suitability of soil for construction, nor do we 

undertake archaeological, ecological research, nor do we conduct impact studies on nature. Unless 

otherwise informed, our estimates are based on the fact that these aspects are satisfactory and 

that, as far as development is concerned, there will be no extraordinary costs of aggravating 

circumstances in this regard. 

Environmental pollution 

Unless explicitly ordered, we do not conduct research or environmental assessments or research 

historical records to determine if any land or premises are contaminated. Therefore, unless advised 

otherwise, our assessments are conducted based on the assumption that there are no negative 

effects of pollution. However, if the inspection and further reasonable inquiries during the 

preparation of the assessment convince us that the land is likely to be contaminated, we will inform 

the client. 

Insurance 

Unless explicitly stated otherwise, we assume that adequate insurance coverage will continue to be 

available under commercially acceptable terms. For example, regarding the following: 

Composite panels - We understand that many insurers increase premiums or even refuse to ensure 

buildings that contain certain types of composite panels. Information on the type of board used is 

usually not available, and the answer to this question is still being developed. Therefore, our 

opinions on value do not take into account the risk that insurance for any property may not be 

available, or may only be available under specific conditions. 
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Flood and rising water levels - Our estimates were made under the assumption that real estate is 

insured against flood damage and rising water levels.  

Exchange rate 

Estimates are prepared in the appropriate local currency or in euros, especially if a foreign currency 

is often used as a reference. Data on comparable transactions for the purposes of analysis were 

converted into euros at the middle exchange rate on the day of the transaction. The report and 

valuation were prepared and submitted in euros. 

Value Added Tax (VAT) 

The valuation is prepared and expressed without VAT, unless specifically stated. This includes 

market value, all sales values, realization costs, etc. 

Outstanding debts 

In the case of an appraisal of the value of assets in which construction work is in progress or has 

recently been completed, we usually do not include any obligation that has already arisen but has 

not yet been settled, in connection with completed work or obligations for the contractor, 

subcontractor or any third party. 

Confidentiality of data and liability of third parties 

Our estimates and reports are confidential and intended for the parties to whom they are addressed 

for the specific purpose to which they refer and no liability is accepted towards any third party. The 

entire report or any part or reference thereof may not be published in any document, statement or 

circular, or in any communication with third parties, without our prior written consent to the form 

and context in which it will appear. 

Valuation done on the limited information base 

In the event that we proceed to make a valuation without the possibility of conducting an 

appropriate inspection and / or without the scope of information normally available for formal 

valuation, we are required to state that the valuation depends entirely on the adequacy and accuracy 

of the information and / or assumptions made. If they prove inaccurate or inadequate, this may 

affect the accuracy of the estimate. 
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Complaint resolution procedure 

The Client agrees that he will not take or initiate any proceedings against Spiller Farmer before 

submitting his complaint to Spiller Farmer, in accordance with the appeal procedure, the details of 

which are available upon request. 

Intellectual property 

All intellectual property rights in the materials provided by the client belongs to the client and all the 

materials prepared by Spiller Farmer belongs to Spiller Farmer, unless otherwise agreed in writing. 

Each party has the right to use materials that are for the purpose for which that material was 

supplied. No third party has the right to use it without the special consent of the owner. 

Confidentiality of information 

Each party has an obligation to keep all available information and materials that represent 

commercial value to the other party, confidential, but may: 

Use it to the reasonable extent necessary to provide the services, 

Show it to third parties if the client and the ordering client both agree, 

Show it and deliver it if is legally necessary or it is required by the competent authorities. 

Spiller Farmer will comply with personal data protection regulations. This obligation shall continue 

for two years after the termination of the Agreement. 

Termination of contract (Termination of cooperation) 

Upon termination of the Agreement, Spiller Farmer may, in accordance with legal, regulatory or 

professional requirements, retain one copy of all material provided or on behalf of the Client in 

connection with the Service. 
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4.2. Land registry extract 
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4.3. Property deed 

 

 

  



 

42 
 

Property appraisal report 
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4.4. Cadastral plan 
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4.5. Geoportal excerpt 
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