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Disclaimer

Neither this presentation (the “Presentation”), nor any copy of it, nor the
information contained herein is being issued or may be distributed directly or
indirectly to or into the United States, Canada, Australia or Japan.

This Presentation has been prepared by Echo Investment S.A. (the
“Company”) solely for informational purposes and does not constitute or
form part of, and should not be construed as, an offer, solicitation or
invitation to subscribe for, underwrite or otherwise acquire, any securities of
the Company or any member of its group (the “Group”) in any jurisdiction,
including Poland and the United States, nor should it or any part of it form
the basis of, or be relied on in connection with, any contract to purchase or
subscribe for any securities of the Company or any member of its Group, or
any other contract or commitment whatsoever. This Presentation does not
constitute a recommendation or legal, tax, accounting or investment advice
regarding any securities of the Company or its Group. We recommend that
the recipient seek independent third party legal, regulatory, accounting and
tax advice regarding the contents of this document.

The information contained in the Presentation does not purport to be
comprehensive and has not been independently verified. To the extent
permitted by law, no representation, warranty or undertaking, expressed or
implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of the information or the opinions
contained herein.

This Presentation contains certain “forward-looking statements”. Forward-
looking statements are generally identifiable by the use of certain words,
including but not limited to: “may”, “will”, “should”, “plan”, “expect”,
“anticipate”, “estimate”, “believe”, “intend”, “project”, “goal” or “target” or the
negative of these words or other variations on these words or comparable
terminology or refer to information relating to the current year and the future.
Forward-looking statements are based on current expectations and
assumptions and involve a number of known and unknown risks,
uncertainties and other factors that could cause the Company’s or its
industry’s actual financial condition, results of operations or performance to
be materially different from any future financial condition, results of
operations or performance expressed or implied by such forward-looking
statements. You should not place undue reliance on forward-looking
statements and to the extent permitted by the applicable laws, the Company
does not undertake to publicly update or revise any forward-looking
statements that may be made herein, whether as a result of new
information, future events or otherwise.

This Presentation contains certain statistical and market information. Such
market information has been sourced from and/or calculated based on data
provided by third-party sources identified herein or by the Company, if not
attributed exclusively to third-party sources. Because such market
information has been prepared in part based upon estimates, assessments,
adjustments and judgments which are based on the Company's or third-

party sources' experience and familiarity with the sector in which the
Company operates and has not been verified by an independent third party,
such market information is to a certain degree subjective. While it is believed
that such estimates, assessments, adjustments and judgments are
reasonable and that the market information prepared appropriately reflects
the sector and the market in which the Company operates, there is no
assurance that such estimates, assessments, adjustments and judgments
are the most appropriate for making determinations relating to market
information or that market information prepared by other sources will not
differ materially from the market information included herein.

This Presentation is not directed to, or intended for distribution to or use by,
any person or entity that is a citizen or resident of, or located in, any locality,
state, country or other jurisdiction where such distribution, publication,
availability or use would be contrary to law or applicable regulations or which
would require any authorisation, registration, notification or licensing within
such jurisdiction. Persons into whose possession this Presentation, any part
of it or other information referred to herein comes should inform themselves
about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such
jurisdiction.

ECHO

investment




Agenda

|.  Echo Investment Key Facts
II. Q2 2018 Highlights

lll. Creating Destinations

V. Market and Projects Update

V. Financials

VI. Appendix




Echo Investment Key Facts ® Tricity

About ® O
Echo Investment 0"

@ o o

Poznan
22 149 . . *Warsaw
years of experience completed projects °  oda ’ O
1,490,000 80 Y e ° o
f finished project jects und tructs ® | O
sgqm of finished projects g::g?ﬁ ;rir;a?;tci:g:s ruction KatOWice. ‘ Kielce
o

1,100,000 ® ° °o

sgm of projects under Cracow
® HQ

construction and in preparation N o ,
@ Cities with projects under construction/in preparation
@ Cities with finished projects



Echo Investment Key Facts

The Management Board
of Echo Investment S.A.

Nicklas Lindberg Maciej Drozd Piotr Gromniak Artur Langner
President of the Board, Vice-President of the Board, Vice-President of the Board Vice-President of the Board
CEO CFO

Marcin Materny Rafat Mazurczak Waldemar Olbryk
Member of the Board Member of the Board Member of the Board




Echo Investment Key Facts

Strategy

of Echo Investment Group

N,

3
-

2

Shareholding structure

PIMCO-Oaktree-Griffin RE
55.96%

Nationale-
Nederlanden OFE

12.45%

Focus Leadership Achieving Partnerships Destination
on Poland position balance projects Others .
of risk & return 21.44% AV'VS\,,CB)EE B<

We buy land plots
only in Poland’s
major cities

Divestment of non-
core assets
substantially
completed

Retention of
leadership on office
and retail markets

A top 10 residential
developer
in Poland

Exit route for
commercial
properties under
construction to
optimize returns

Mix of residential for
sale and for rent
stabilizing residential
returns

Effective cooperation
with reputable
partners to deliver
large-scale retail
projects

ROFO and JVs
agreements

Early sales to partners
with a strong track
record

Launch of destination
projects starting with
Warsaw Brewery
and Moje Miejsce

Purchase of plots
to create more
destinations in

regional cities — todz,

Krakéw, Wroctaw

Maciej Drozd 10.0%
0.04%

Nicklas Lindberg
0.11%




Echo Investment Key Facts o Echo Investment runs the entire

B . d I Investment process in-house,
usiness mode starting with acquisition of plot,
through obtaining administrative
permits, financing, oversight of
construction, leasing, active
management to increase value of
T property until sale of project. These

/ i1 steps are taken in most cases

LEASING ] h . .

through the special purpose vehicles
ACTIVE PROPERTY
MANAGEMENT (SPV).

>

The core business of Echo
Investment Group falls into the
following categories:

CONSTRUCTION @

T

7 \/ construction, lease, management and sale

_/\ of retail buildings,
4 \ |

construction of residential apartments for rent
DESIGN @

and for sale
& PERMITTING \

construction, lease, management and sale
of office buildings,

provision of services (general contractor,

\/' DIVIDEND . . :
/CASH managing contractor, leasing, consulting etc.)

LAND
ACQUISITION







Q2 2018 Highlights

H1 2018 — main events

/

10

Office \

Sale of West Link
for EUR 36 min

Start of construction
of Face2Face and Villa
Offices (Brewery K)

Further divestment

of Symetris Il and
Sagittarius

>

Residential

Sale of
558 units

Hand over of
174 units

Launch of
Resi4Rent platfor

~

"/

Financing

Bond prospectus
approved
for PLN 400 min

Issue of PLN 190 min bonds
for institutional and individual

investors

Sale of 35 mIn shares i
for approx. EUR 40 min
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Q2 2018 Highlights

Strong business performance

under the Strategy of Profitable Growth

[PLN min] Q2 2018 Proforma results excluding EPP impact

Actuals conZéssus Difference Q2 2018 Q2 2017 Difference H1 2018 H1 2017 Difference
Revenue 126 89 +42% 126 101 +25% 191 174 +10%
Operating profit 51 48 +6% 51 45 +13% 132 135 -2%
Profit before tax 108 55 +96% 96 40 +140% 162 106 +53%
Net profit 76 51 +49% 64 34 +88% 115 87 +32%




12

Q2 2018 Highlights

Polish economy
— strong growth, stable outlook

Registered unemployment in Poland (%) Real GDP dynamics in Poland (%, y/y)
o Polish economy on a growing trend
. . . 9.7 ) 5 25, 1
o Growing private consumption
+4.9% in Q2 2018 8.2 44 Lo
. . . 6.6 34
o Low interest rates with stable perspective 5.9 3.1
2.7 2.7
o Stable inflation estimated at 2.5%
in 2018 (IMF)
o Salaries continue to increase
+ 7.5% in June 2018 (yoy)
™
2015 2016 2017  July 2018 (19,@ S 0“(19‘\ FRIERJ
O\ O\ d\ Source: GUS
ECHO
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Gatehouse Offices

(Brewery J)

Warsaw Brewery A, B, C

(residential)
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Destinations | Warsaw Brewery

A 16,200 sgm office building
EXC el I ent p ro g ress Brewery Villa Offices (Brewery K)

on Warsaw Brewery started in July

Preparation of another building
Malthouse Offices (Brewery G, H)
to be started in September

Based on excellent leasing

of Gatehouse Offices (Brewery J)
we are confident with tenants
interest for the new buildings

Echo in advanced negotiations

with potential investor for Gatehouse
Offices, which is fully leased to
L'Oreal, Epam and WeWork

Residential buildings already 100%
presold, first handovers planned
in Q4 2018



Destinations | Warsaw Brewery

Historical cellars

to create unique food
and entertainment
concept

Restoration works on historical cellars started

Close cooperation with the city monument
conservator

Advanced negotiations to restore beer
tradition on the area

All Warsaw Brewery buildings under
construction in 2018

Entire area including all functions and public
squares to be ready in 2020




Destinations | Tymienieckiego, £6dz

Masterplan
for Tymienieckiego
project in £édz

Masterplan allowing Echo to create the
destination project has been finally approved
by the City Council in August

80,000 sqm of residential, office and service
space to be built

ARRNAR ;e

New city squares and bicycle paths b i " di. o o , ; A% :. ". * lsananens:
connected to the city network N0 L B ) -~ o

Masterplan is flexible in terms of future
functions and precise in terms of historical
buildings protections

Construction of the first residential buildings
to be started in 2019
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Market and project update | Residential

Growing prices of apartments,
high demand and limited offer !

Average price of apartments introduced to offer in each quarter
(PLN/sgm including VAT, shell and core standard)

s Warszawa = Krakow s Wroctaw ssss Poznan s Trojmiasto s bodz

o Very high demand for apartments from clients on
6 major Polish markets

Qooc @

o Average price grows month by month: in Q2 new
offer was 12% more expensive than in Q1 2018

P
o Developers limiting their offer: 12% less ~—_\'-"—""'--./" ~——

7000 @
apartments introduced to offer in Q2 2018 than in z
-

8000 @

Ceny mieszkan w PLN

|
|
\

Q2 2017 -————-—W"\/- M

o Total residential offer of new apartments decreased Py -&
by over 11% compared to Q2 2017 and remains

stable since the begining of 2018 5 000 & == /—/
\-\- —
o Fast speed of sale and low number of ready _\—--.._U,.——..
apartments in offer
S zl.';:.o I Eﬂll‘l I I Eﬂllz I I zolu I I ZDI‘.IA I I zulis I I !Dll.ﬁ I I !Gll.‘f I zﬂl'.I.B
Source: REAS 03 o4 | 02 O3 04 n O O3 4|l O O3 Qalom @ 03 o4 n o 03 4l 0 O3 Qg |l o 03 Q4 o2
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Market and project update | Residential

Residential handovers
In line with 2017 results and high margin

Handovers Sales
756
345 346
639 655
25% margin on revenues in 2017 613
28% margin on revenues in Q1 2018 -
33% margin on revenues in Q2 2018
i il || II “ | || I‘ ||
ul
Jan Jan-Feb Jan-March Jan-Apr Jan-May Jan-June Jan-July Jan-Aug an Jan-Feb Jan-March Jan-Apr Jan-May Jan-June Jan-July Jan-Aug
m2017 m2018 m2017 m2018

ECHO
20

investment
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Market and project update | Residential

Sales strategy
80% sold before completion
and 6 months after completion fully sold out

o 3,300 units currently under construction — 2,100 units for sale
and 1,200 for Resi4Rent platform

o 2,000 units started since begining of the year

o Target of 80% of the apartments sold at completion and the remaining
apartments within 6 months after completion

o 1,100 units — annual sale target for 2018 to keep margins on high level
(so far the target completed in 60%)

o Approximately 1,000 units to be handed over in 2018
(so far the target completed in 35%)

o 2,000 units — targeted stabilized sale level from 2020

o Starting construction of 750 apartments in H2 2018

Targeted handovers and sale
of apartments

1,200

1,000

Handover

= 2018 m=2019

1,100

1,500

Sale

ECHO

investment
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Market and project update | Resi4Rent

Resi4Rent platform growing quickly to hit
the target of 5,000 apartments latest by 2023

o EU consent to create Resi4Rent platform obtained

o Shareholders’ agreement regulating corporate governance of Resi4Rent signed on 20 July

o Resi4Rent to be a JV with a reputable global fund manager with 30% of Echo’s stake

o Echo Investment will provide the platform with permitting, procurement and development services
o Landbank for 3,000 units already secured, target to grow the platform to c.a. 5,000 units

o Construction of 1,235 units for the platform started

o Construction of another 1,700 units to be started until the end of 2019

o Financing for the first phase of the project in place

o Resi4Rent is establishing its management and functions

ECHO

investment
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Market and project update | Residential

Launch of apartments
sale and office leasing
at Moje Miejsce

Destination project with office and residential
functions being created on Dolny Mokotéw

O

o Great interest from residential buyers

o The first leasing agreements for office
building about to be signed

o 50% of space in the first office building
to be leased out by the end of 2018

o Start of the second office building scheduled
for Q1 2019

ECHO

investment



Market and project update | Office

Office demand growing

on all major markets in Poland

WARSAW RENTS START TO GROW

o 173,000 sgm of new office space in H1 2018
+ 35% compared to H1 2017

o 425,000 sgm — total space leased in H1 2018
+ 9% compared to H1 2017

o 190,000 sgm — net absorbtion
— much higher than expected

o 11% — vacancy rate, systematically falling since 2016

o High demand and lack of new buildings
in central location cause increase of rents
by c.a. 1 EUR/sgm/month

o Historically low — sub 5% yields observed in recent
transactions

FALLING VACANCY ON REGIONAL MARKET

256,000 sgm of new office space in H1 2018
+ 36% compared to H1 2017

o

o Krakoéw and Wroctaw are leaders in terms of office
space demand: respectively 77,000 and 58,000 sgm

o 9.3% — average vacancy rate:
slightly lower than at the end of 2017

o +22% — expected growth of employment in BPO/SSC

sector until Q1 2020

Source: CBRE, JLL, ABSL
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Market and project update | Office

Successful sale
of West Link, Wroctaw

o Globalworth Poland acquired the project for EUR 35.8 min
o 6.873% - transaction yield
o 14,200 sgm of modern office space

o The building was 100% leased to reputable companies such
as Nokia and Hilti for c.a. 6 years

o Preliminary agreement signed in March 2017

o West Link was completed in April 2018 and sold in June 2018

ECHO

investment
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Market and project update | Office

Continuation of succesful

Symetris Business Park Il
t6dz

9,700 sqgm GLA

Sagittarius Business House

Wroctaw

94% of space leased to Philips Polska
and Office Bistro

25,600 sgm GLA

office divestment

757

&z

\
N
w1
‘.

s
s

) 3
LR
v

-
' B

Biura przy Bramie (Browary J)
Warsaw

O3 Business Campus Il
Krakow

90% leased to BNY Mellon and EY

15,400 sgm GLA

EUR 21,4 min - transaction price

EUR 74,5 min - transaction price

100% of office space leased to L'Oreal,
Epam and WeWork

18,800 sqgm GLA

30% of space leased, remaining space
under advanced negotiations

7.5% - transaction yield

6.175% - transaction yield

Advanced negotiations

Sold in Q3 2018 to EPP

Sold in Q3 2018 to Warburg-HIH Invest

Q3 2018 - targeted preliminary agreement
siging

Presold to EPP

Q4 — planned closing of the transaction

ECHO

investment



27

Market and project update | Retail

Latest retail trends

creating destinations

Food and entertainment growing from 5%
historically to 15-20% in new centres

Meeting place with attractions and center square
like Libero

Warsaw remains the most attractive retail market
in Poland, despite of rental being three times more
expensive than in the other major cities

New retail formats containing more service and
entertainment functions displacing older
1st and 2nd generation schemes on the market

Extentions and remodeling of older schemes to
amount c.a. 20% of new retail space in comming
years

Lower volume of new space: c.a. 480,000 sqm
to be opened in 2018 while 10-years average
amounts to 660,000 sgm

15 new retail chains on the market in H1 2018,
including Bebe, TEDiI, Dealz

Growing employement, salaries and consumption
Further decrease of average vacancy rate to 3,2%
2% - current vacancy rate in Warsaw

3.6% - vacancy rate in Katowice area

500,000 sgm — retail space under construction

Source: CBRE, C&W, BNP Paribas RE

NN
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Market and project update | Retail

Libero ful |y leased at rents Grand opening planned in October
ab ove ex p eCtati ons Over 95% of tenants took over their

space — fit-out works in progress

Successful leasing increased
net operating income (NOI)
from EUR 9 min to EUR 9.5 min

Modern format with a focus
on food & entertainment zone

Creating a new shopping destination
in that area of the city with a high

spending power - Katowice
Is a market with one on the highest
purchasing powers in Poland



Market and project update | Retail

Galeria Mtociny — 87% leased with unique tenant
mix creating a new Warsaw retail destination

Project leased in 87% half a year
ahead of completion

InterCars leased entire offices space
Annual NOI increased to EUR 21.7 min

Fantastic food & entertainment zone
on the top floor exceeding 6,000 sgm

Construction progress ahead of plan

Grand opening in Q1/Q2 2019

Solid partnership with EPP

Retail tenant mix

m Food & leisure © Services ® Shops



Market and project update | Construction

Active management
of construction costs

In-house competence to manage risks on construction sites
Working on standards, packages and industrialization in procurement
Optimization and standarization of projects

Benefits of having strengthened the construction function
in the Company over the last 2 years

Strong economies of scale: being a general contractor
we buy directly from suppliers

Packaging of orders on all projects including residential
to sped up construction start and manage costs




Market and project update | Land

Building the future —
extending landbank

PLN 53 mIn

value of plots acquired in 2018

PLN 779

average land price
per 1 sgm of leasing/selling area

Acquired & Secured Land Bank
112,000 sgm of office & residential
space

Krakow:
extension of our ,destination” project
by 25,000 sgm of office and residential area

Katowice:
22,000 sgm of office space

Poznan:
21,000 sgm of residential space

Wroctaw:
44,000 sgm of office and residential area

Under negotiations

180,000 sgm of potential space
on plots under advanced negotiations — vast
majority for residential projects

300,000 sgm of leasing / selling space —
acquisition plan for 2018

Plots under negotiations
split of 180,000 sgm

Split by function [sgm thous.]

~ office
residential _ 1510)
100 ‘

_ Resi4Rent
30

Split by location [sgm thous.]

Warsaw
100

' Krakow
45

Gdansk

17 Wroctaw

18
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Market and project update | Land

Non-core asset divestment completed
In line with the Strategy of Profitable Growth

total value of non-core plots sale transactions in 2018

o After sale of properties in Kiev (Ukraine), Brasov
(Romania) and Budapest (Hungary) Echo
Investment has no longer real estate assets abroad

o In 2018 the Company sold also properties
in Szczecin, Stupsk, Lublin and Warsaw

o Poznan, Koszalin, Zabrze and Radom
- plots for further divestment

ECHO

investment
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Financials

Growing development profit

PLN min Actual resils A excluding EPP mpact

Q22018 Q22017 H1 2018 H1 2017 Q2 2018 Q22018 Q22017 H1 2018 H12017
Revenue 126 101 191 174 89 126 101 191 174
Operating profit 51 45 132 135 48 51 45 132 135
Profit before tax 108 133 174 208 55 96 40 162 106
Net profit 76 127 127 189 51 64 34 115 87
Cash position 343 305

Proforma results excluding EPP impact are calculated based on actual Echo Investment’s results excluding accounting impact of valuation
and sale of EPP shares, dividend paid by EPP to Echo Investment and share of EPP results allocated to Echo Investment.

34
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Financials

Main profit drivers in Q2 2018 and prospects for H2 2018

of 70 residential units
(mostly Poznan, Wroctaw)

of 104 residential units
m Jackowskiego 47, Poznan

Kosciuszki, Krakow

‘ Grota-Roweckiego, Wroctaw

Others

Q1 2018 Q2 2018 Q3-Q4 2018
PLN 10 mIn PLN 33 mIn Margin earned on handover
~ Margin earned on handover Margin earned on handover Dom pod Wilga II, Krakéw of c.a 800 residential units

(mostly Poznan, Krakéw, Warszawa,)

PLN 99 min

Fair value increase of commercial
properties:

o

(e}

o

o

O3 Business Campus lll, Krakow

Brewery Villa Offices (Brewery K),
Warsaw

Libero, Katowice
Sagittarius, Wroctaw
Others

PLN 88 min

Fair value increase
of commercial properties

Sagittarius, Wroctaw

H Libero, Katowice

West Link, Wroctaw
Others

Fair value increase of commercial

properties:

o  Gatehouse Offices, Brewery Villa Offices,
Malthouse Offices (Brewery J, K, G-H), Warsaw

0 Libero, Katowice

o O3 Business Campus lll, Krakow
o Moje Miejsce |, Warsaw

0 Face2Face, Katowice

o  Others

PLN 12 mIn - dividend from EPP

Dividend from EPP

PLN 44 min - valuation of equity interest in Galeria Miociny JV

Valuation of equity interest in Galeria Mtociny JV



Financials

Divestment of the EPP shares

GALERIA EC)fO

T

Echo sold 35 min of the EPP shares in June (c.a 4.5% of
total number of shares) to several financial institutions

The total value of transactions amounted
to approximately EUR 40 min

Echo still owns 15 min of shares (c.a. 1.9%)
valued at PLN 71 min as at 30 June, 2018

The shares remain financial asset for sale

«DEPP

|
| ‘ .
E:J'S RESERVED ” Hll

L w‘m‘uum qF i Wil




Financials

Focus on development with a low debt level
(PLN thousand)

PLN 3,698 bn

total assets value as at 30.06.2018

Assets Equity and liabilities
v 31 29% net debt ratio
305
551
cEt 353 e (net debt) / (total assets — cash)
466 341 594 compared to 25% in Q2 2017
510 596
2,130 2.008 307 275
» 251 1,515 1 406 PLN 343 min
— I cash
229 274 (PLN 305 min in Q2 2017)
Q22018 Q22017 Q2 2018 Q2 2017
Cash
Trade receivables + restricted cash Short term financial debt
Assets for sale Long term financial debt
Commercial and residential properties under construction Other
H Investment properties H Provisions
Other Equity

ECHO

investment




Financials

Assets’ structure - focus |
on development and e
liquidity (PLN min)

Trade receivables +
Restricted cash
381

EPP's shares
7

3,698

total asset (PLN min)

Compared to Q2 2017:
o 5% increase of total assets

o 5% increase of commercial
properties under
construction (incl. JVs)

o 13% increase
of cash position

ECHO

investment




39

Financials

Stable cash position, low amount
of bonds maturing until 2021

Cash and maturity of bonds as at 30.06.2018 (PLN mIn)

343

171

H1 H2 H1 H2
2018 2019

250
190 200
155
100 |
H1 H2 H1 H2 H1 H2
2020 2021 2022

Cash mBonds

=

Repayment of PLN 403 min bonds
in H1, no more bond liabilities in 2018

2

Bond prospectus for PLN 400 min
approved, PLN 350 min to be yet issued

)7

Issue of PLN 190 miIn bonds for
individual and institutional investors in H1

ECHO

investment




Financials

Dividend policy with attractive return
to shareholders and safe growth for Echo

= 501

PLN 0.50 up 10 /0%
per share of annual profit
Amount of dividend To be paid as dividend
already paid for 2017 for 2018 and later

Dividend policy in respect of profits earned

5

over 30%

reinvested

In the Company’s
future growth

ECHO

investment
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Appendix

Residential Projects

Under Construction [1/2]

. Sales area Number Sales level Targeted Targeted budget E>I<pend|ture Targeted

Project / address [sgm] of units [% of units] revenues [PLN min] incurred Start completion
d ° [PLN min] (%] P
Dom pod Wilga lll o o
Krakow, ul. Spicka 4,600 63 100% 41.8 28.7 54.0% Il Q 2017 1Q 2019
Apartamenty GO o 0
Kk 1. Rakowicka 6,600 174 100% 60.4 40.6 94.7% IV Q 2016 Il Q 2018
Rydla 32 0 0
Keakow, ul. Rydla 5,700 95 51% 48.4 36.5 31.2% 1Q 2018 Il Q 2019
Osiedle Jarzebinowe V 8,100 145 26% 42.8 34.0 32.9% IV Q 2017 Il Q 2019
£6dz, ul. Okopowa
Nowa Dzielnica
0, 0,
Lods Ul Wodna 5,300 87 20% 29.7 22.4 51.4% Il Q 2017 Il Q 2019
Osiedle Jasminowe |l 3,800 77 100% 21.4 15.8 86.6% IV Q 2016 Il Q 2018
Poznan, ul. Sielawy
Park Sowinskiego IV 5,100 89 100% 38.1 26.3 81.8% IV Q 2016 Il Q 2018
Poznan, ul. Sowinskiego
Osiedle Perspektywa | 8,200 169 96% 44.9 37.4 49.7% IV Q 2016 IV Q 2018
Poznan, ul. Sielawy
Osiedle Perspektywa Il 4,600 94 89% 24.9 207 14.8% IV Q 2017 Il Q 2019
Poznan, ul. Sielawy
investment
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Appendix

Residential Projects
Under Construction [2/2]

: Sales area Number Sales level Targeted Targeted budget E>I<pend|ture Targeted

Project / address [sqm] of units [% of units] revenues [PLN min] incurred Start completion
d ° [PLN min] (%] P
Osiedle Perspektywa Il 5,600 105 81% 312 25.4 5.6% IV Q 2017 Il Q 2019
Poznan, ul. Sielawy
Osiedle Jasminowe IV 5,200 103 0% 30.8 23.0 11.8% Il Q 2018 Il Q 2020
Poznan, ul. Sielawy
Warsaw Brewery A ) .
Wareaw, ul. Graybowska 5,200 98 100% 55.4 39.9 88.6% IV Q 2016 IV Q 2018
Warsaw Brewery B 10,500 190 94% 122.0 78.0 45.7% IV Q 2017 Il Q 2019
Warsaw, ul.Grzybowska ' ’ ’ ' 7P
Warsaw Brewery C o o
Warsau, ul. Graybowska 6,900 114 73% 88.8 53.0 41.1% IV Q 2017 Il Q 2019
Widoki Mokotéw
0, 0,

Wareaw. 1. Pumwska 4,800 87 33% 66.0 48.4 35.0% IV Q 2017 1 Q 2020
Osiedle Reset | 7,300 164 54% 66.5 54.8 46.6% IV Q 2017 IV Q 2019
Warszawa, ul. TaSmowa
zebra 11,300 233 89% 75.9 55.6 40.7% Il Q 2017 Il Q 2019
Wroctaw, ul. Zaktadowa ' ? ' ' 7
Total 108,800 2,087 889.0 640.5
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Appendix

Residential Projects
In Preparation [1/2]

: Sales area Number Targeted Targeted budget E>I<pend|ture Targeted Targeted
Project / address (sqm] of units revenues [PLN min] incurred start completion
q [PLN min] [%] b

Wita Stwosza |

0,
Krakow, ul. Wita Stwosza 11,700 284 101.6 75.1 22.2% I Q 2020 IV Q 2022
Wita Stwosza ll

0,
Krakow, ul. Wita Stwosza 10,800 240 93.4 68.3 22.2% I Q 2020 IV Q 2022
Osiedle Jarzebinowe VI 0
£6dz, ul. Okopowa 3,300 52 19.9 155 11.4% IV Q 2018 I Q 2020
Garbary 0
Poznan, ul. Garbary 12,600 260 110.9 84.6 18.1% I Q 2019 1 Q 2021
Szcze;l)anowskuego ! . 7,500 142 53.4 40.8 37.5% I Q 2019 1 Q 2021
Poznan, ul. Szczepanowskiego
Moje Miejsce 0
Warsaw, ul. Beethovena 13,400 251 127.3 96.5 22.5% I Q 2018 IV Q 2020
Warsaw Brewery E .
Warsaw, ul. Grzybowska 6,100 82 101.8 68.0 17.8% IV Q 2018 Il Q 2020
Osiedle Reset 12,200 253 109.6 95.4 21.2% Il Q 2018 Il Q 2020
Warsaw, ul. TaSmowa
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Appendix

Residential Projects
In Preparation [2/2]

: Sales area Number Targeted Targeted budget E>I<pend|ture Targeted Targeted
Project/ address [sqm] of units revenues [PLN min] Incurred start completion
q [PLN min] [%] b

Grota lll

0,
Wroctaw, ul. Grota 2,600 53 15.0 13.0 9.0% I11Q 2018 I Q 2020
Ogrody Graua 0
Wroctaw, ul. Gdariska 4,100 59 40.5 32.1 19.3% IV Q 2018 I Q 2020
Total 84,300 1,676 773.4 589.4
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Appendix

Residential Projects for Rental Platform
Under Construction

Resi4Rent

Targeted annual

. . Expenditure

Project / address RESId[Zmr:}I area ’;I;JlTnblfsr rental revenues Targgstl_(?\jjr:;:](]jget incurred Start cl—z’gleett?gn

q [PLN min] [%] P

Rychtalska 0

Wroctaw, ul. Zaktadowa 11,400 303 8 76 36% IV Q 2017 Q2019
Warsaw Brewery o

Warsaw, ul. Grzybowska 19,000 451 17 186.9 25% IV Q 2017 I1Q 2020
Nowa Dzielnica

0,

£6d2, ul. Wodna 7,800 211 4.9 52.2 27% IV Q 2017 IV Q 2019
Kepa Mieszczanska o

Wroclaw, Kepa Mieszczariska 9,300 270 6.5 76 19% I Q 2018 1 Q 2020
Total 47,500 1,235 36.3 391.1
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Appendix

Residential Projects for Rental Platform Resi4Rent

In Preparation

Targeted annual

. . Expenditure
Project / address RESId[Zmr:}I area ’;I;JlTntTtesr rental revenues Targgstl_(?\?r:;:](]jget incurred Start cl—z’gleett?gn
q [PLN min] [%] .
Woronicza
0,
Wareaw ol Woronicza 8,000 228 5.9 55.1 20% IV Q 2018 Il Q 2020
Tasmowa = 13,300 363 10.3 1106 15% IV Q 2018 IV Q 2020
Warsaw, ul. Tasmowa
Szczepanowskiego . 5,300 143 4 40.2 15% Il Q 2019 Il Q 2021
Poznan, ul. Szczepanowskiego
Wita Stwosza | 7,100 198 5.1 50.8 15% 1 Q 2020 IV Q 2021
Krakéw, ul. Wita Stwosza : : : °
Wita Stwosza ll
0,
Krakéw, ul. Wita Stwosza 7,000 190 5.1 50.5 15% 1 Q 2020 IV Q 2021
Total 40,700 1,122 30.3 307.2
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Appendix

Office Buildings
In Operation

GLA

. Leasing NOI Targeted budget E)fpendlture . Recognlzeq fair
Project / address incurred Completion value gain Comments

[sgm] [%] [EUR mIn] [PLN min]

[%] [PLN min]

Symetris Business Park I o o sold to EPP in Q3
£6dz, ul. Pitsudskiego 9,700 94% 1.6 73.1 87% IV Q 2017 12.8 2018
O3 Business Campus lll o o preliminary sales
Krakéw, ul. Opolska 18,800 27% 3.2 1215 64% 1 Q2018 47.8 contract to EPP
Sagittarius o o sold to Warburg
Wroctaw, ul. Sucha 25,600 83% 4.6 177.8 86% IIQ 2018 77.2 HIH in Q3 2018
Total 54,100 9.4 372.4 137.8
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Appendix

Office Buildings

Under Construction

GLA

. Leasing NOI Targeted budget E)fpendlture Targeted Recognlzeq fair
Project / address [sqm] (%] [EUR min] [PLN min] incurred Start combpletion value gain Comments
q 0 [%] P [PLN min]
- ROFO agreement

Gatehouse Offices (Brewery J) 15,400 949% 3.7 154.0 44% Il Q 2017 IV Q 2018 54,7 with Globalworth
Warsaw, ul. Grzybowska Poland

. . ROFO agreement
Moje Miejsce | 18,700 9% 3.3 148.9 35% Q2017 1 Q 2019 with Globalworth
Warsaw, ul. Beethovena Poland
Face 2 Face | 20,400 0% 36 151.0 14% Il Q 2018 IV Q 2019
Katowice, ul. Grundmanna ' ° ' ' °
Total 54,500 10.6 453.9
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Appendix

Office Buildings
In Preparation [1/2]

Expenditure

Project / address g{;‘nf} [EUNROnLIn] Targ[li':_eNdn?lz;jget inc[l:/r]red Start c-cl)-frj:gleetteign Comments
b

VBer“;jvrvy mi_lgrg;sgzzg rewery ) 16,200 3.6 155.9 20% Il Q 2018 1 Q 2020
\'\//'VZ'::;VUSS%I'Z;E;’(V@LZW”V G-H) 26,700 5.5 270.2 18% Il Q 2018 Il Q 2020

\T,(yrigﬁfif Iéeethovena 16,900 2.9 128.6 22% 1Q 2019 IV Q 2020 335%%%’%23?
E(i;j;’dusl'kﬁgz dskiogo 15,600 26 107.6 11% IV Q 2018 Il Q 2020
Zzgdh:;?zf(;\:owomiejska 30,600 5.0 2111 9% Q2019 1 Q2021
Cv‘::;;wﬁ“ég\?;z:c:w Slaskich 36,700 6.4 278.7 18% 1Q 2019 1Q 2021

EZ?:WZICZaET grundmanna 26,800 4.6 196.7 13% Il Q 2019 IV Q 2020
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Appendix

Office Buildings
In Preparation [2/2]

Project / address

GLA NOI Targeted budget Egpendlture Targeted
incurred Start ; Comments
[sgm] [EUR min] [PLN min] (%] completion
Wita Stwosza
0,

Krakow, ul. Wita Stwosza 25,900 4.5 195.5 18% I Q 2020 I Q 2022
West 4 Business Campus | 0
Wroctaw, ul. Na Ostatnim Groszu 14,700 25 102.4 13% IV Q 2018 I Q 2020
Total 210,100 37.6 1,646.7 210,100
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Appendix

Retail Projects

Under Construction

GLA

. Leasing NOI Targeted budget E>.<pend|ture Targeted Recognlzeq fair
Project / address [sqm] (%] [EUR min] [PLN min] incurred Start combpletion value gain Comments

a ° %] P [PLN min]
Libero ROFO agreement

0, 0,

Katowice, ul. Kosciuszki 45,000 95% 9.5 354.6 53% IQ 2016 IV Q 2018 147,9 with EPP
Galeria Miociny Echo’s joint-venture
Warsaw, 84,300 78% 21.7 1,218.7 59% IV Q 2016 I1Q 2019 80,0* with EPP:
ul. Zgrupowania AK "Kampinos" 30%:70%
Total 129,300 31.2 1,573.3 227,9

*30% of the project value
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Appendix

Retail Projects
In Preparation

Project / address

GLA

Expenditure
NOI Targeted budget .
sqm [EUR min] [PLN min] |nc[l:/r]red Targeted start Comments
(]
Echo’s joint-venture

xwafowal 2T2 105,000 34.0 1,7203 25% 2020/2021 with EPP:

arsaw, ul. Towarowa 30%:70%
Total 105,000 34.0 1,720.30
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Appendix

Early

Stage Projects

Potential
Project / address Plotarea of leasing Comments
[sam] /sales area

[sam]

£6d2, ul. Tymienieckiego 77,200 80,000 Plotfor residential
and office
Wroctaw, ul. Na Ostatnim Groszu 32,300 65,000 Plot for office
Warsaw, ul. Ordona 24,900 49,300 Plot for residential
Warsaw, ul. Chtodna/Wronia 600 1,100 Plot for residential
£6dz, ul. Kilinskiego 9,500 35,000 Plot for office
Warsaw, Towarowa 22 45,000 Plot for residential,
hotel and office

Katowice — Piotra Skargi 3,700 22,000 Plot for office
Poznan, ul. Sielawy, Naramowice 32,200 25,300 Plot for residential
Poznan, ul. Szczepanowskiego 6,100 8,200 Plot for residential
Total 105,000 34.0
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Appendix

Investment
Properties [1/2]

Project / address Pl;tq?r:]ea Comments
Poznan, Pamigtkowo 874,200
Preliminary sale
Poznan, Naramowice 259,300 agreement for
a part of the plot
Wystepa k. Kielc 156,800
Budapest pl. Bosniak 67,700 ﬁ;oggzosl%d
Stupsk, ul. Krzywoustego 65,700 Pirnog(egrtgoslo;d
Poznan, Hetmanska 65,300
Koszalin, Krakusa i Wandy 39,300
Katowice, Jankego 26,200
Poznan, Sotacz 17,300
Szczecin, Struga 11,000 Pirnoggtgoslcgd
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Appendix

Investment
Properties [2/2]

Project / address Plotarea Comments
[sam]

Lédz, Okopowa 9,800

Zabrze, Miarki 8,100

Warsaw, Nowy Mokotéw 7,200

Radom, Beliny 6,300

Lublin, Natkowskich 4,700 Property sold in 3Q

2018
Warsaw, Woronicza 5,100 Plot for the St.Udem
House dormitory
Total 1,624,000
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Appendix

Definitions

The estimated budget includes:

o Value of land,
o Cost of design,

o Construction and external supervision.
It does not include:

o Interest costs or activated financial costs,
marketing and total personnel costs related to the
project, which in total are estimated by the
Company to equal 7% for office & retail and 6%
for residential projects’ targeted budgets.

o Costs reducing sales revenue (price):
Rent-free periods
Profit share on ROFO projects

Master lease

Resi4Rent

Estimated budget of R4R projects includes:

o value of land,

o cost of design, construction and external supervision,
o development services

o financial costs.

It does not include costs of the platform operation
and marketing.

o GLA - gross leasing area

o NOI - net operating income with the assumption of full
rental and the average market rent rates

o ROFO - right of first offer

Fair value includes currency differences on investment

loans.
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