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bŜƛǘƘŜǊ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ όǘƘŜ άtǊŜǎŜƴǘŀǘƛƻƴέύΣ ƴƻǊ ŀƴȅ ŎƻǇȅ ƻŦ ƛǘΣ 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. 

όǘƘŜ ά/ƻƳǇŀƴȅέύ ǎƻƭŜƭȅ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴŀƭ ǇǳǊǇƻǎŜǎ ŀƴŘ ŘƻŜǎ ƴƻǘ 

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 

όǘƘŜ άDǊƻǳǇέύ ƛƴ ŀƴȅ ƧǳǊƛǎŘƛŎǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ tƻƭŀƴŘ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ 

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.

¢Ƙƛǎ tǊŜǎŜƴǘŀǘƛƻƴ Ŏƻƴǘŀƛƴǎ ŎŜǊǘŀƛƴ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέΦ 

Forward- looking statements are generally identifiable by the use of 

ŎŜǊǘŀƛƴ ǿƻǊŘǎΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΥ άƳŀȅέΣ άǿƛƭƭέΣ άǎƘƻǳƭŘέΣ 

άǇƭŀƴέΣ άŜȄǇŜŎǘέΣ άŀƴǘƛŎƛǇŀǘŜέΣ άŜǎǘƛƳŀǘŜέΣ άōŜƭƛŜǾŜέΣ άƛƴǘŜƴŘέΣ 

άǇǊƻƧŜŎǘέΣ άƎƻŀƭέ ƻǊ άǘŀǊƎŜǘέ 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 

ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǊ ƛǘǎ ƛƴŘǳǎǘǊȅΩǎ ŀŎǘǳŀƭ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΣ ǊŜǎǳƭǘǎ 

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.

Disclaimer
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Residential sales of 602 apartments

by Echo Group in Q1 2026  (530 in Q1 

2025), 13% increase y/y

730 apartments handed over 

compared to 24 in Q1 2025

Net profit for Q1 2026 PLN 10.3m 

compared to ςPLN 85.4m in Q1 2025

PLN 50m Echo public bond 

repayment in February 2026

Sale of Brain Park A office building to 

SCPI Transitions Europe managed by 

Arkea REIM for EUR 34m

Q1 2026 Highlights
5Highlights

Retail

OfficeResidential

Finance

The Warsaw City Council has 

approved new housing estate 

Warsaw KABATY with 410 

apartments and 18 commercial units 

with and total area of 5,000 sqm
OfficeResidential

Office



Antimonopoly clearance for 

transaction with Vantage 

Development, part of TAG Immobilien

Group received in May

Closing planned in May 2026

Post Q1 2026 Highlights
6Highlights

Sale of Brain Park B office building to 

Polish investor for EUR 40.3m

Next office phase (12,600sqm) of T22 

project construction start in Q2 2026 

Financing of two modern student 

dormitories in Warsaw (1,050 beds) 

from PKO in April amounted to       

PLN 216m

PLN 40m Echo public bond 

repayment in April 2026

Student Space

Office

Office

Residential

Finance

Resi4Rent
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Q1 2026 results vs. PAP consensus

The Q1 2026 results are in line with expectations. 

Echo Group started 2026 year with rewarding level 
of sales in residential segment. We expect that the 
next quarters will bring increasingly better results.

In commercial segment we divested second phase 
of BRAIN Park in Krakow confirming improving 

sentiment in the investment market. Q2 provides 
further arguments to support this thesis.

Due to excellent quality of products and great 
ƭŜŀǎƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ 9ŎƘƻΩǎ ǎǘǊŀǘŜƎȅ ƻŦ ǘǳǊƴƛƴƎ 

assets into cash can be continued with success.

Q1 2026
Comment

Q1 2026
(average)

Q1 2026
(range)

487.5 475.0 -  497.6

78.2 74.0 -  81.7

11.0 4.0 -  28.6

Q1 2026 Q1 2025

Revenue 469.0 94.6

EBIT 77.3 - 65.6

Net profit
attributable to equity holders 
of the parent company

10.3 - 85.4

Actual results [PLN m] PAP Consensus

8Key financial data
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Assets for sale in 202 6
¢ǿƻ ǇǊƻƧŜŎǘǎ ǎƻƭŘΣ ǇƻǊǘŦƻƭƛƻ ǘƻ ōŜ ŎƭƻǎŜŘ ƛƴ vнΩнсΣ ǘǿƻ ǇǊƻƧŜŎǘǎ ŎƻƳǇƭŜǘŜŘΣ ǘƻ ōŜ ǎƻƭŘ ƛƴ нлнс

Brain Park A
Ғмлл҈ ƭŜŀǎŜŘΣ 

Krakow 

10Highlights

18 project Resi4Rent
Ғмлл҈ ƭŜŀǎŜŘΣ wŜƎƛƻƴŀƭ /ƛǘƛŜǎ tƻƭŀƴŘ

Brain Park B
Ғмлл҈ ƭŜŀǎŜŘΣ 

Krakow 

SPOT Swobodna
Completed Q2 2026 

Wroclaw

WITA
Completed Q2/Q3 2026

Krakow

Free cash from the sales 2026 of more than PLN0.50bn 
(PLN 400m* already received ), remaining after project debt 
repayment, to be used to:

Å reduce corporate/bond debt of the Group
Å invest in new projects , especially projects/platforms in 

living sector and prime offices in the Warsaw CBD and 
Å pay dividend

10

* Including free cash from  Q2 2026 Resi4Rent transaction  with TAG



BRAINA Park Krakow  office  building
Building sold in March 2026

{ŜŎƻƴŘ ōǳƛƭŘƛƴƎ ό!ύ ƻŦ ǘƘŜ .w!Lb YǊŀƪƽǿ ŎƻƳǇƭŜȄ ǎƻƭŘ 
to SCPI Transitions Europe managed by Arkea REIM for 
approx. EUR 34m 

14,000 square meters of modern space packed with 
the latest offices technology in great location in 
Krakow

Building fully leased to the stable and well - known 
tenants: PepsiCo Global Business Services Poland, EY, 
Rise.pl, Medicover , Four Suits Technology, Instytut
Ekspertyz{ŊŘƻǿȅŎƘ, Emitel

Achieved high efficiency certificates Breeam In- Use  
Outstanding  and features numerous ESG solutions, an 
efficient workspace design

11Highlights



BRAIN B Park Krakow office building
Complex divestment finalised in May 2026

Third building (B) of the BRAIN Krakow complex sold to 
Polish investor for approx. EUR 40.3m 

16,250 square meters of modern space in A - class building 
in superb office location in Krakow

Building fully leased to the stable and well - known tenants: 
EPAM, Aldi, IBM, Tanium, Emitel and Rise

Achieved high efficiency certificates Breeam In- Use  
Outstanding  and features numerous ESG solutions, an 
efficient workspace design

Brain B building ςlast part of the project is under due 
diligence process, to be sold in nearest months

12Highlights

Whole complex sold showing big interest in Krakow
as an important investment market



13Resi4Rent

Resi 4 Rent PLN 2.4 billionsale of 18 project in Poland

5,322 PRS units in 18 operating projects sold to Vantage 
Development, part of TAG Immobilien Group

The transaction value will be PLN 2.437 billion (EUR 575m) 
implying  6.3% NOI yield

Benchmark transaction on CEE PRS investment market

Transaction applies only to completed and operating projects, 
R4R continues to develop the platform

Echo Investment is 30% owner, remaining shares owned by 
PIMCO/Griffin Capital Partners

Closing planned in May 2026 after antimonopoly clearance obtained
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Finance
o Repayment of project debt with the sale of commercial projects in 2026 and the remaining 

funds to be applied to:
Å reduction of corporate debt on maturity
Å investment in living segment and Warsaw CBD office developments
Å payment of dividend

o Strong financial standing due to sale of commercial assets to be reinvested into new projects and 
land

Living sector
o Focus on stable growth in the popular segment in residential Archicom with strong attention on 

Warsaw market
o Continued development of new PRS projects with parallel withdrawal of capital from yielding PRS 

projects through next disposals and portfolio refinancing
o Continued development of StudentSpace platform, next 1,090 beds under construction in 

Warsaw

Commercial sector
o Sale of commercial assets SPOT Wroclaw and WITA Krakow , projects put into operation in 2026 
o Focus on construction of office projects in CBD Warsaw ςAFI Tower, T22Eand implement 

construction of Grzybowska 53 - Warsaw city center is interesting market for the Group as the 
investor activity is always higher resulting in stronger yields and great interest of tenants

Highlights 15

Strategy of Echo Group in 2026
Highlights 15



Creating more capital  efficient  business

Brain Park A

16Highlights

Brain Park B

LIBERO 
Katowice

CITY 2
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Brain Park C

T22 B

KEPA Wroclaw REACT Lodz

Debt reduction
PLN 305m 

Free cash flow 2025- 2026
PLN 680m

Dividend 
payment
PLN 330m 

CBD Warsaw
Project

acquisition
PLN 90m 

Asset divestment from 2024 till May 2026

Asset divestment in May 2026 to be settled

5,322 PRS units in 18 projects 

Vantage Development (TAG Immobilien Group)

Further debt 
reduction

Dividend 
payment

Free cash flow
PLN 310m

Further Projects
acquisition in 

Warsaw

BROWARY 
Warszawskie

Asset light strategy 
going forward 

requires less debt on 
balance sheet



WARSAW TOWAROWA 22 DEVELOPMENT
Next phases of landmark destination project in Warsaw city centre under construction

17Highlights

Construction of Office Tower ςAFI Tower (53,200sqm) and residential 
tower (14,300sqm) started in September 2025; negotiation for leasing of 
40% of GLA pending

Next office phase of the project (12,600sqm) received building permit 
and construction started in Q1 2026; LOI negotiations on all space of 
the building due to very strong tenant demand in CBD Warsaw

Construction of Apartments M7 at Miedziana str. 130 luxury residences 
will be completed in Q2 2026 and then passed to clients

Gutenberg Apartments designed by JEMS Architekci obtained building 
permit and in Q1 2026 started construction as a part of the Archicom 
Collection, the most luxurious brand on the Polish real estate market; 
building include Samsung media library, a cinema room, a business 
lounge and Montblanc Literary Salon 

All building's sustainability and technological advancement will be 
confirmed by the certificates: BREEAM at the highest level 
"Outstanding", WELL Health & Safety, WiredScore Platinum and 
SmartCore

Towarowa 22 Warsaw next  office  phase

Towarowa 22 AFI Tower Warsaw

Towarowa 22 Gutenberg Apartments Warsaw


