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Neither this presentation (the ñPresentationò),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 ñCompanyò)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 (theñGroupò)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 ñforward-looking statementsò. Forward-

looking statements are generally identifiable by the use of certain words,

including but not limited to: ñmayò,ñwillò,ñshouldò,ñplanò,ñexpectò,

ñanticipateò,ñestimateò,ñbelieveò,ñintendò,ñprojectò,ñgoalòor ñtargetò

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 Companyôsor its industryôsactual 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. The data

presented below take into account the influence of the current

epidemiological situation on the economy, to the extent the Management

Board is able to assess the effects at this point. In case impact of pandemic

would be different to the currently expected, data presented may change.

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.
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Strategy



Residential becoming the growth engine of Echo Investment

Strategy
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Asset value breakdown by major segments

Å Target residential sales for 2021 for the whole Group has 

been set at 3,200 apartments and as at 30.06.2021 has 

been delivered in 54%

Å Growth in R4S is delivered with a strong 26% margin

recorded in H1 2021

67% 75%
61%

<40%

33% 25%
39%

>60%

2019 2020 H1 2021 Target

Residential (incl.
R4R)

Commercial

Å By acquiring 66% share of Archicom, Echo delivers on its

long-term strategy to become a leader in residential 

business 

Å One of the outcomes of the acquisition is an increased 

share of the residential assets in Echo business which by 

the end of Q2 2021 reached 39% - a 14 pp increase vs end 

of 2020

Å Echo will continue to increase the focus on residential to 

grow the segment share to above 60% 

Å Residential segment includes R4R part that deliveres strong

results and will drive growth in residential segment in the 

coming quarters

0

1000

2000

3000

4000

H1 2021 2021 Target

Echo Investment Archicom

Apartment target and H1 sales in Echo Group



Importance of destination projects

Strategy
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Destination projects will continue to play a key 

role in delivering  Echo strategy in the coming 

years

The overwhelming success of Warsaw Brewery 

project puts further emphasis on creating destinations 

with a sustainable approach to urban development, 

diversification of functions and high proportion of 

common space such as public squares or green areas

Echo is the only developer which thanks to extensive  

experience in all sectors can deliver new city districts 

with fully optimized combination of functions

Echo competitive advantages 

in destination project

Next big projects: 

Warsaw Sluzewiec, Cracow 

Wita, Warsaw Towarowa 22

Broad development experience in 

all sectors

Flexibility, risk diversification and 

optimal utilisation of resources

Public meeting spaces and green 

areas (in line with market trends) 

Lower acquisition and development 

unit costs of large projects
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Highlights



Q2 2021 Highlights

Highlights
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Record residential sales of 

920* apartments by Echo 

Group in Q2

Resi4Rent continues growth 

and achieves 38% market 

share

Strong leasing across office 

portfolio

Two office buildings, Fuzja and 

MidPoint71 have been topped 

out

Echo Group has secured a 

strong landbank that allows 

future growth

Publication of the first ESG 

report

Acquiring 66% shares of 

Archicom

Residential

Commercial

Land Bank

Corporate

* Full Q2 Archicom sales included



Post Q2 2021 Highlights

Highlights
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Sale of 414 apartments* by 

the Echo Group in Q3, by the 

end of August

R4R growing with 3 new 

projects started in Q3 and on 

track to begin construction of 

3,000 units this year

Strong leasing and robust 

investor appetite enable the 

disposal of Malthouse Offices 

(Building G&H) to Deka

Immobilien

F2F, Fuzja and My Place in 

advanced negotiations

Residential

Commercial

Warsaw city council has voted 

in favour of changing zoning 

status of Sluzewiec project

to allow construction of 1,600 

residential units

Disposals strengthen Echo cash 

position

Integration of Archicom starts to 

bring benefits of scale in 

residential segment to the group 

New retail bonds prospectus in the 

amount of 300,000,000 PLN 

Land Bank

Corporate

* Archicom sales included



Strong pipeline for coming years

Highlights
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Echo cummulative construction growth

Office Retail Hotels Residential R4R

ÅEcho Group in the last 25 years has built more 
than 2 mln sqm in more than 200 projects

ÅAt present Echo develops 17 projects with 
a total area of 240 thousand sqm 

ÅThese include Fuzja mixed-use project, Boho 
and Zenit residential projects inĞ·dŦ, 
MidPoint71 office building inWrocğaw, Stacja
Wola in Warsaw and Bonarka Living project 
in Cracow

ÅIn the coming 3 to 4 years, the Group targets 
construction of additional 1 mln sqm to reach a 
cumulative area of 3 mln sqm since the 
beginning of operations

Echo cumulative construction growth

1M sqm - 16 years

2M sqm - 7 years

3M sqm ï3-4 years



III.

Key Financial Data



PLN 420.9 mln
total revenue in H1 2021

PLN 47.0 mln
total net profit in H1 2021

PLN 2.4 mln
Total fair value gain in H1 2021

PLN 37.0 mln
Net profit on residential (R4R & R4S) segment 

driven by handover of 600 apartments (398 appt in 

Echo and 202 in Archicom)

OUR RESULTS
IN H1 2021

H1 2021 Profit

Key Financial Data
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Actual results [PLN mln] 

* The impact of FX on operating profit in Q2 2021 amounted to PLN -92.4 mln,  offset by the FX positive

impact on financial costs in the amount of PLN 46.8 mln

H1

2021

H1

2020

Revenue 420.9 404.3

Operating profit 61.0 147.9

Profit before tax 56.7 76.1

Net profit 47.0 51.1

Q2 

2021

Q2

2020

265.5 248.4

-12.0* 45.2

19.4* 26.8

22.4 10.4



H1 2021 Profit ïsplit by segments

Key Financial Data
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Actual results [PLN mln] 

R4S incl. 

Archicom*
R4R 

(Echo 30% share)

Commercial 

& other

Revenue 284.3 13.2 123.4

Gross margin 39.7** 0.9 66.3

Operating profit 38.4 -1.8 24.3

Profit before tax 33.6 11.0 12.1

Net profit 27.9 9.1 10.0

H1

2021

420.9

106.9

61.0

56.7

47.0

Gross Margin

negatively affected by 

PLN 32.9 mln due to 

PPA (explained in detail in 

the appendix, slide 63)

Margin on residential 

sales without PPA 

impact:

26%

**

* Archicom financial result included from 22.04.2021



H1 2021 Profit by main segment allocation

Key Financial Data
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H1 2021 Results [PLN mln] 

Revenue

Operating profit

Profit before tax

Net profit

Commercial 

& other

123.4

24.3

12.1

10.0

Residential R4R

284.3 13.2

38.4 -1.8

33.6 11.0

27.9 9.1

H1 

2021

420.9

61.0

56.7

47.0

H1 2020 Results [PLN mln] 

Commercial 

& other

76.3

133.1

55.7

37.4

Residential R4R

212.9 115.1

13.4 1.5

13.3 7.0

8.9 4.8

H1 

2020

404.4

147.9

76.1

51.1

Commercial segments

PLN 10  mln

21%
of net profit

Residential segments

PLN 37  mln

79%
of net profit

Commercial segments

PLN 37.4  mln

73%
of net profit

Residential segments

PLN 13.7  mln

27%
of net profit



IV.

Residential


