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REPORT OF THE MANAGEMENT BOARD OF ARCHICOM S.A. PREPARED IN CONNECTION WITH 

THE CONTEMPLATED IN-KIND CONTRIBUTION TO BE MADE TO THE COMPANY IN THE FORM OF 

AN ORGANISED PART OF AN ENTERPRISE COMPRISING THE "RESIDENTIAL BUSINESS DIVISION 

OF ECHO INVESTMENT S.A."  

DATED 26 MAY 2023 

 

I. INTRODUCTION AND LEGAL BASIS FOR THE REPORT 

 

1. This management report of Archicom S.A. (“Archicom” or the “Company”) has been prepared in 

connection with the planned in-kind contribution to the Company in the form of an organised part 

of an enterprise comprising the assets and operations of the residential segment of Echo 

Investment S.A, with its registered office in Kielce, address: al. Solidarności 36, 25-323 Kielce, 

Poland, entered in the Register of Business Entities of the National Court Register kept by the 

District Court in Kielce, X Business Division of the National Court Register, under KRS No. 

0000007025 (“Echo Investment”), organisationally separated as the “Residential Business 

Division of Echo Investment S.A.” 

 

2. This report has been prepared pursuant to Article 431 § 7 in conjunction with Article 311 of the 

Polish Act of 15 September 2000 – the Commercial Companies Code (Journal of Laws of 2022 

item 1467, as amended) (the “CCC”). 

 

II. OBJECT OF THE IN-KIND CONTRIBUTION 

 

1. The object of the in-kind contribution is an organised part of an enterprise comprising the assets 

and operations of Echo Investment's residential segment, organisationally separated as the 

“Residential Business Division of Echo Investment S.A.” (the “In-Kind Contribution”), operating in 

the field of the execution and sale of residential development projects (the sale of residential units 

and commercial premises within the framework of residential projects) consisting of, specifically, 

land preparation, the preparation of architectural and construction plans, obtaining administrative 

permits, obtaining financing, entering into contracts with construction contractors and providers of 

services and goods, marketing, management of real estate construction processes, and the 

subsequent sale of apartments and their after-sales servicing (including the removal of flaws and 

defects), excluding several projects the transfer of which within the scope of the In-Kind 

Contribution is currently not objectively possible due to the state of their implementation (e.g. lack 

of geodetic division). For the avoidance of doubt: as part of the In-kind Contribution, Echo 

Investment's rights concerning projects developed as residential for-rent (R4R) will not be 

transferred.  

 

2. The most important component of the organised part of the enterprise constituting the In-Kind 

Contribution is the real estate development projects being carried out by direct or indirect 

subsidiaries of Echo Investment (the “Project Companies”) in which shares, stocks or, 

respectively, the rights and obligations of a partner of a partnership are being transferred as the In-

Kind Contribution. The Project Companies are the direct or indirect owners or holders of the 

perpetual usufruct rights to the real properties on which development projects are or will be carried 

out. A list of the Project Companies along with information on the projects being implemented 

thereby and that are to be included in the In-Kind Contribution is attached as Schedule No. 1 to 
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this report. In addition to the shares, stocks and rights and obligations of a partner in a partnership 

in the Project Companies, the In-Kind Contribution includes: 

 

(i) fixed assets, including assets necessary for the operation of the “Residential 

Business Division of Echo Investment S.A.”, such as electronic equipment, 

passenger cars and office furniture; 

(ii) rights and obligations under contracts between Echo Investment and the Project 

Companies relating to, among other things, the management of investment 

preparation, the management of investment projects, the management of 

marketing services, the provision of legal services or the removal of defects; 

(iii) rights and obligations under contracts with third parties, including, in particular, 

lease agreements or service contracts;  

(iv) the ownership of two non-residential premises located in Kraków used as a sales 

office, together with the related share in the ownership of the land on which such 

premises are located; 

(v) licences for software used for the sale of residential development projects; and 

(vi) a team of employees including directors, department heads, coordinators, 

advisors, specialists and managers involved in the implementation and sale of 

residential development projects.  

The Project Companies are, in some cases, parties to loans taken out to finance development 

projects from entities other than the other Project Companies. The total amount of the Project 

Companies’ liabilities under the loan agreements (from entities other than the other Project 

Companies) is presented in the pro-forma balance sheet of the “Residential Business Division of 

Echo Investment S.A.” attached as Schedule No. 3 to this report.  

 

III. NUMBER, TYPE AND ISSUE PRICE OF THE SHARES ISSUED IN EXCHANGE FOR THE IN-

KIND CONTRIBUTION AND OTHER TITLES OF PARTICIPATION IN THE COMPANY'S 

INCOME OR PROPERTY DISTRIBUTION 

 

1. In exchange for the In-Kind Contribution, 22,825,700 (in words: twenty-two million, eight hundred 

and twenty-five thousand, seven hundred) ordinary registered shares in the Company with a par 

value of PLN 10 (in words: ten) each (the “In-Kind Contribution Shares”) shall be issued.  

 

2. In order to determine the issue price for the issuance of the In-Kind Contribution Shares, a valuation 

of Archicom as at 31 March 2023 was prepared on the same basis as the valuation of the In-Kind 

Contribution and by the same auditor (i.e. Grant Thornton Frąckowiak Prosta spółka akcyjna 

(“Grant Thornton”)). This valuation determined the issue price of one In-Kind Contribution Share 

at PLN 36.34 (i.e. thirty-six zlotys and 34/100) (the “Issue Price”), which is significantly higher than 

the current market share price of Archicom (i.e. PLN 21,60 as at 24 May 2023).   

 

3. No other participation titles in the income or distribution of the Company's assets shall be issued in 

exchange for the In-Kind Contribution. 

 

IV. ENTITY MAKING THE IN-KIND CONTRIBUTION 
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1. All of the In-Kind Contribution Shares will be subscribed and paid for in the form of the In-Kind 

Contribution by Echo Investment S.A., with its registered office in Kielce, address: al. Solidarności 

36, 25-323 Kielce, Polska, entered in the Register of Business Entities of the National Court Register 

kept by the District Court in Kielce, X Business Division of the National Court Register, under KRS 

No. 0000007025.  

 

2. The In-Kind Contribution shall be made pursuant to a transfer agreement of the In-Kind Contribution 

to be entered into between the Company and Echo Investment.  

 

V. VALUE OF THE IN-KIND CONTRIBUTION 

The value of the In-Kind Contribution amounts to PLN 829,487,384 (in words: eight hundred and twenty-

nine million, four hundred and eighty-seven thousand, three hundred and eighty-four) and was 

determined pursuant to a valuation prepared as at 31 March 2023 by Grant Thornton. A summary of 

the In-Kind Contribution valuation prepared by Grant Thornton constitutes Schedule No. 2 to this 

report.  

 

VI. VALUATION METHOD APPLIED 

 

1. Two valuation methods were used to estimate the value of the In-Kind Contribution: the income 

(discounted cash flow) method and the market (comparative) method.  

 

Valuation using the income method 

 

2. In income methods, an enterprise is understood as a business entity focused primarily on income 

and value growth. Valuation using the discounted cash flow (DCF) method determines the ability of 

an enterprise to generate income (benefits and profits), which results from a combination of 

managerial skills, the use of owned resources owned by the enterprise and other available 

resources. 

 

3. In the case of an organised part of an enterprise, the estimated market value using the income 

approach shows how much, as of the valuation date, all of the cash flows that the organised part of 

the enterprise will generate over the next few years are worth if the assumptions made within the 

sales forecasts and the planned level of profitability are successfully realised. A valuation using the 

discounted cash flow method takes into account such elements of a company's operations as: (i) 

growth dynamics expressed in the form of sales revenue growth rate; (ii) operating cost structure; 

(iii) capital expenditures on fixed assets; (iv) net working capital requirements; and (v) the cost of 

capital reflecting the risk of the Company's operations.  

 

Valuation using the market (comparative) method 

 

4. Market methods represent the value of an enterprise from the point of view of a market investor 

trading in securities of listed companies.  

 

5. A valuation using the comparative method is based on finding a comparable company the market 

value of which is known. To determine the value of a similar company, data on companies listed on 
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stock exchanges is used. It is assumed that if the scope of activities of two companies is similar, the 

cash flows generated thereby will depend on the same factors, that is, they will be highly correlated 

with each other. 

 

Choice of valuation method 

 

6. In Grant Thornton's view, the value of the In-Kind Contribution is determined primarily by its income 

potential, and thus the cash flows that the In-Kind Contribution will generate for its owners in future 

years. Accordingly, the recommended valuation result was determined using the result of the 

income approach. However, bearing in mind that the value of the In-Kind Contribution was 

calculated for transactional purposes, a valuation using the comparative method was also prepared 

to confirm the results obtained.  

 

VII. LEGAL GROUNDS FOR THE ACQUISITION OF SHARES IN EXCHANGE FOR THE IN-KIND 

CONTRIBUTION  

 

1. Both Archicom and Echo Investment are public companies within the meaning of the Act on Public 

Offering, the Conditions Governing the Introduction of Financial Instruments to Organised Trading, 

and on Public Companies of 29 July 2005 (Journal of Laws of 2022 item 2554.). 

 

2. The In-Kind Contribution Shares, subscribed for by Echo Investment, shall be paid for by way of 

the making of an in-kind contribution (within the meaning of Article 14 § 1 of the CCC) in the form 

of the In-Kind Contribution.  

 

3. The increase of the share capital of Archicom will be conducted by way of a private subscription, 

as referred to in Article 431 § 2(1) of the CCC, i.e. an offer made by the Company and accepted by 

the designated recipient. As part of the issue to be conducted, shareholders will be deprived of 

their pre-emptive rights in accordance with Article 433 § 2 of the CCC. 

 

4. The offer made by the Company will not constitute a public offering as referred to in Article 2(d) of 

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the 

prospectus to be published when securities are offered to the public or admitted to trading on a 

regulated market, and repealing Directive 2003/71/EC, due to the fact that it is addressed to a single 

addressee only. Consequently, no prospectus or other relevant information document is required 

in connection with the offering.  

 

5. Article 14 of the CCC does not contain a normative definition of an in-kind contribution. The 

provisions of the CCC only indicate in a negative manner what the object of an in-kind contribution 

cannot be. According to Article 14 § 1 of the CCC, non-transferable rights or the provision of labour 

or services cannot be contributed. The object of the In-Kind Contribution has been evaluated in 

terms of having what is referred to as an in-kind contribution capacity. The Management Board 

confirms that the In-Kind Contribution has an in-kind contribution capacity within the meaning of 

the provisions of the CCC. 

 

6. As part of the procedure of the valuation of the In-Kind Contribution initiated in accordance with 

Article 312 of the CCC, this report will be audited in accordance with Article 311 of the CCC by one 

or more auditors with respect to its accuracy and fairness, as well as for the purpose of issuing an 
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opinion as to what the fair value of the In-Kind Contribution is and whether it corresponds to at least 

the par value of the shares subscribed for or the higher issue price of the shares. The auditor's 

opinion will also evaluate the valuation method of the in-kind contribution indicated above. 

 

7. In accordance with Article 312 § 2 of the CCC, the auditor shall be appointed by the registry court 

having jurisdiction over the company's registered office. 

 

8. Article 312 § 7 of the CCC stipulates the necessity to publish a reference to the filing of the auditor's 

opinion with the registry court in the Court and Business Gazette. 

 

9. As part of the In-Kind Contribution transaction to be carried out and the In-Kind Contribution Shares 

to be acquired by Echo Investment, it will be necessary for the general meetings of both companies, 

i.e. Archicom and Echo Investment, to give the necessary corporate approvals. 

 

10. As part of the contribution of the In-Kind Contribution to the company, there will also be a transfer 

of a work establishment, as referred to in Article 231 of the Act of 26 June 1974 – the Labour Code. 

 

 

VIII. ECONOMIC GROUNDS FOR THE ACQUISITION OF SHARES IN EXCHANGE FOR THE IN-

KIND CONTRIBUTION 

General outline 

1. Archicom and Echo Investment are companies operating in the real estate development industry.  

 

2. Echo Investment operates in three sectors of the real estate development industry – residential, 

office and shopping centres. Archicom focuses its operations on the residential sector. As of the 

date of this report, Echo Investment's capitalisation is approximately PLN 1.67 billion, while 

Archicom's current capitalisation is approximately PLN 540 million. [capitalisation data as of 25 May]  

 

3. The “Residential Business Division of Echo Investment S.A.” is an organised part of the enterprise 

of Echo Investment comprising the company's residential business division. Echo Investment plans 

to contribute the “Residential Business Division of Echo Investment S.A.” as a non-cash contribution 

to Archicom in return for newly issued shares. This will be a mutually beneficial transaction which 

will allow the two companies involved to specialise in their respective sectors of the real estate 

development industry and provide them with the opportunity to maximise the economic benefits of 

such specialisation. 

Geographic Expansion of Archicom's Operations 

4. In terms of the number of apartments sold, Archicom has for years been the largest residential 

developer doing business in Wrocław. This city, due to its rapidly growing economic, social and 

demographic potential, is one of the most significant regional developer markets in Poland. The 

goal of the management board has been and invariably is to significantly expand the Company's 

operations to other major economic centres in the country. The geographic growth of the 

Company's real estate business is possible in various ways: (i) organically, i.e. through the gradual 

and consistent acquisition of new sites (with Archicom initiating this process by acquiring attractive 

sites in Warsaw, Kraków and Poznań); or (ii) through “leapfrogging” development by acquiring a 

large package of attractive and geographically diversified properties.  
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5. Given the current market realities, the acquisition of a real estate package of comparable 

commercial value to the In-Kind Contribution (taking into account the attractiveness of the location, 

the parameters of possible investment development and profit potential) in exchange for a cash 

equivalent would be extremely difficult to secure due to the great rarity of comparable offers on the 

market for such a large real estate package and the significant commitment of cash that would have 

to be spent to acquire such properties. 

 

6. For the above-stated reasons, the contribution is in line with the concept of horizontal integration 

adopted by the management board and is favourable to Archicom's development, which will 

simultaneously enable the Company to expand geographically.  

Economic Benefits 

7. The In-Kind Contribution made to the Company will contribute to a number of beneficial economic 

effects. The most important ones being: 

 

(i) a significant increase in the stock of investment land at Archicom's disposal without 

committing cash at the same time (acquisition in exchange for shares in the increased 

share capital); 

(ii) the significant strengthening of the property situation and, consequently, investment 

potential. The contribution of real estate assets to the Company without the need to commit 

cash may decisively and favourably affect Archicom's balance sheet and market value, 

which may consequently favourably affect the Company's financial standing and ability to 

raise financing, which, in turn, is of key importance in the context of the Company's 

investment potential; 

(iii) Improved competitive position. In the opinion of the Management Board, the In-Kind 

Contribution may result in a marked increase in Archicom's competitive position. The 

increased real estate assets will contribute to an increase in the scale of operations and its 

geographic diversification. Together with the aforementioned strengthening of Archicom's 

financial position and investment potential, this may lead to significant competitive 

advantages and a much larger share in the nationwide residential real estate market;  

(iv) Development of human potential, exchange of know-how. In connection with the 

transfer of the work establishment of an organised part of the enterprise contributed as 

part of the In-Kind Contribution, the employees of the residential business division of Echo 

Investment will be taken over on the basis of a transfer of a work establishment. Combining 

the know-how, experience and personnel potentials of Echo Investment and Archicom 

should create an excellent base for further development; and 

(v) Synergy. The contribution of an organised part of an enterprise in the form of Echo 

Investment's residential segment as part of the In-Kind Contribution will enable its 

simultaneous development along with the rest of Archicom's projects. This is due to the 

benefits of economies of scale, which will enable a more optimal and rational use of 

resources and funds allocated to fixed costs, such as corporate management or technical 

and organisational support for the company's operations. 

 

Summary 
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8. Following the transfer of the In-Kind Contribution to Archicom, the hitherto divided potentials of 

Archicom and Echo Investment in the residential real estate segment will be combined, as a result 

of which Archicom's competitive position may increase significantly. Following the transaction, the 

Company will be present in at least the following markets: Warsaw, Wrocław, Kraków, Poznań and 

Łódź. The In-Kind Contribution will contribute to a significant strengthening of Archicom's financial, 

asset and competitive potential. Such circumstances will give the Company a real chance to 

compete not only for the position of regional leader in the residential market, but also, over time, 

for the number one position in this sector in Poland. 

  

IX. FINANCIAL STATEMENTS RELATING TO THE IN-KIND CONTRIBUTION 

No separate financial statements were prepared by Echo Investment with respect to the In-Kind 

Contribution as an organised part of an enterprise. Accordingly, attached to this report (as Schedule 

No. 3) is the pro-forma balance sheet of the “Residential Business Division of Echo Investment S.A.” 

showing the status as at 31 March 2023, and including material events/transactions that have occurred 

or are planned after the balance sheet date and before the date of making the In-Kind Contribution. 

 

X. LIST OF DOCUMENTS ATTACHED TO THE REPORT 

The following documents are attached to this report: 

1. List of Project Companies along with information on the development projects being developed 

thereby which are to be included in the In-Kind Contribution. 

2. Summary of the valuation of the In-Kind Contribution prepared by Grant Thornton Frąckowiak 

Prosta spółka akcyjna. 

3. Pro-forma balance sheet of “Residential Business Division of Echo Investment S.A.” as at 31 March 

2023.  

 

 

SIGNATURES OF ARCHICOM MANAGEMENT BOARD MEMBERS: 

 

_________________ _________________ _________________ 

Waldemar Olbryk 

President of the Management 

Board 

Rafał Zboch 

Member of the Management 

Board 

Agata Skowrońska-Domańska 

Member of the Management 

Board 

_______________ 

Dawid Wrona 

Member of the Management 

Board 



 

 

 

Błąd! Nieznana nazwa właściwości dokumentu. 

Schedule No. 1  

List of the Project Companies along with information on the projects being implemented thereby 

included in the In-Kind Contribution 

 

List of shares, rights and obligations of partners of partnerships in Echo Investment's subsidiaries included 

in the In-Kind Contribution. 

 

 

No. 
Companies attributed to the 

Residential Business Division 
Projects 

Number of shares/rights in the 

company's assets and the 

percentage of the subsidiary's 

share capital/assets 

Companies directly affiliated with the organised part of the enterprise 

1. Projekt Echo 136 Spółka z ograniczoną 

odpowiedzialnością Sp.K.  

KRS: 0000580746 

Stacja Wola phase 3, 

Warsaw, ul. Gumińskiego, 

ownership 

The overall property rights of the 

limited partner, Echo Investment 

S.A., with a contribution of PLN: 

37,005,000.00 – 99.99%  

 

2. Gosford Investments Sp. z o.o. 

KRS: 0000591528 

Esencja phase 2,  

Poznań, ul. Garbary, right of 

perpetual usufruct  

100 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

5,000 – 100% 

3. Perth Sp. z o.o. 

KRS: 0000531213 

Modern Mokotów phase 3-

5,  

Warsaw, ul. Wołoska 

(Empark), right of perpetual 

usufruct  

100 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

5,000 – 100% 

4. Doxent Investments Sp. z o.o. 

KRS: 0000591589 

Zenit phase 1-9,  

Łódź, ul. Widzewska, 

ownership (6 plots of land in 

perpetual usufruct to be 

acquired from Projekt Echo – 

135 Sp. z o.o.) 

100 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

5,000 – 100% 

5. Potton Sp. z o.o. 

KRS: 0000530967 

Poznań, ul. Opieńskiego 

phase 1-4, ownership and 

the right of perpetual 

usufruct  

100 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

5,000 – 100% 
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6. Galeria Nova – Grupa Echo Spółka z 

ograniczoną odpowiedzialnością S.K.A. 

(renamed Galeria Nova – Projekt Echo – 

127 spółka z ograniczoną 

odpowiedzialnością S.K.A.) 

KRS: 0000459422 

Apator phase 1-4,  

Poznań ul. Janickiego, 

ownership 

2,000 ordinary registered series A 

shares and 3,498,000 registered 

series B silent shares (preferred as 

to participation in profits and 

deprived of the right to vote) held by 

its shareholder, Echo Investment 

S.A. – 100%  

(participation in profits and losses - 

99.95%) 

7. Projekt Echo – 139 Sp. z o. o. 

KRS: 0000809629 

Osiedle Bonarka, phase 2C 

and 2D, Kraków, ul. 

Puszkarska, ownership  

100 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

5,000 – 100% 

8. Projekt Echo – 137 Sp. z o.o. 

KRS: 0000571192 

Warsaw, Towarowa 22 

phase 1-3, the right of 

perpetual usufruct 

(the company is not yet a 

perpetual usufructuary, but a 

preliminary agreement has 

been executed granting the 

company a claim to acquire 

perpetual usufruct of the 

investment site) 

600 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

30,000 – 100% 

9. Projekt 12 – Grupa Echo Sp. z o.o. S.K.A 

(renamed 12 – Projekt Echo – 127 spółka 

z ograniczoną odpowiedzialnością 

S.K.A.) 

KRS: 0000486645  

Apartamenty Rytm, Warsaw, 

ul. KEN, Kabaty, ownership 

2 ordinary registered series A 

shares and 49,998 registered series 

B silent shares (privileged as to 

participation in profits and deprived 

of the right to vote) held by its 

shareholder, Echo Investment S.A. 

– 100% of the shares  

share in profits and losses – 99.95% 

10. Echo - Browary Warszawskie Spółka z 

ograniczoną odpowiedzialnością Sp.K. 

KRS: 0000267995 

Shareholder in project 

companies 

The overall property rights of the 

limited partner, Echo Investment 

S.A., with a  contribution of PLN 

49,900.00 – 99.9%  

 

11. Projekt Echo – 136 Sp. z o.o. 

KRS: 0000571193  

General partner of Projekt 

Echo 136 Spółka z 

13,600 shares held by its 

shareholder, Echo Investment S.A., 

with a nominal value of PLN 50 and 



 

 

 

3 

 

Błąd! Nieznana nazwa właściwości dokumentu. 

ograniczoną 

odpowiedzialnością Sp.K 

an aggregate nominal value of PLN 

680,000 – 100% 

12. Projekt Echo – 127 Sp. z o.o. 

KRS: 0000571188 

General partner of 3 

companies and minority 

partner of 2 companies 

600 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

30,000 – 100% 

13. Echo – Browary Warszawskie Sp. z o.o. 

KRS: 0000261579 

General partner of Echo - 

Browary Warszawskie 

Spółka z ograniczoną 

odpowiedzialnością Sp.K 

199 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 500 and an 

aggregate nominal value of PLN 

99,500  

14. Echo – Nowy Mokotów Sp. z o.o. 

KRS: 0000271259 
General partner of Echo – 

Nowy Mokotów Spółka z 

ograniczoną 

odpowiedzialnością Sp.k. 

999 shares held by its shareholder, 

Echo Investment S.A., with a 

nominal value of PLN 50 and an 

aggregate nominal value of PLN 

49,950 – 99.99%  

Companies indirectly affiliated with the organised part of the enterprise along with a list of the 

shareholders/partners 

15. ZAM Projekt Echo 127 Sp. z o.o. Sp.K. 

(a subsidiary of Perth Sp. z o.o.) 

KRS: 0000620690 

ZAM,  

Kraków, ul. Rydlówka phase 

1-2, ownership  

Limited partner: Perth sp. z o.o., 

contribution of PLN 1,000.00 –

99.9%  

General partner: Projekt Echo – 127 

sp. z o.o., contribution of PLN 50 – 

0.1% 

16. Bowen Sp. z o.o. (a subsidiary of Echo - 

Browary Warszawskie Spółka z 

ograniczoną odpowiedzialnością Sp.K.) 

KRS: 0000769699 

Shareholder in a project 

company  

Shareholder: Echo - Browary 

Warszawskie Spółka z ograniczoną 

odpowiedzialnością sp.k.: holding 

2,300 shares with an aggregate 

nominal value of PLN 115,000 – 

100% 

17. Echo – Nowy Mokotów Spółka z 

ograniczoną odpowiedzialnością Sp.K. ( 

komandytariusz Echo - Browary 

Warszawskie Sp. z o.o. Sp.K.) 

KRS: 0000391167 

Warsaw, ul. Chłodna (a part 

of the plot), ownership and 

the right of perpetual 

usufruct 

Limited partner: Echo – Browary 

Warszawskie spółka z ograniczoną 

odpowiedzialnością sp.k., 

contribution of PLN 1,249,900.00 –

99%  

General partner: Echo – Nowy 

Mokotów sp. z o.o., contribution of 

PLN 100 – 1% 
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18. Senja 2 Sp. z o.o. (a subsidiary of Echo 

- Browary Warszawskie spółka z 

ograniczoną odpowiedzialnością sp. k.) 

KRS: 0000684502 

Warsaw, ul. Chłodna (a part 

of the plot), ownership and 

the right of perpetual 

usufruct 

Shareholder: Echo Browary 

Warszawskie spółka z ograniczoną 

odpowiedzialnością sp.k. holding 

100 shares with a nominal value of 

PLN 50 and an aggregate nominal 

value of PLN 5,000 – 100% 
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Schedule No. 3 

Pro-forma balance sheet of the “Residential Business Division of Echo Investment S.A.” 

 

 


