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STATEMENT OF COMPREHENSIVE INCOME  
for the year ended 31 December 2021 

 
Note 

Year ended 
31 December 2021 

Year ended 
31 December 2020 

    

Revenues from core operating activities  11.1 379 355 193 496 

– including interest revenue  37 532 32 240 

    

Costs of core operating activities 11.2 (37 675) (33 826) 

– including cost of interest  (36 607) (28 382) 

    

Impairment loss of financial assets (recognised)/reversed 17 (11 057) - 

    

Gross profit from core operating activities  330 623 159 670 

    

Other income  11.5 2 627 45 

Selling expenses 11.6 (255) (263) 

Administrative expenses 11.6 (5 835) (6 304) 

Other expenses    (35) (77) 

    

Profit from operating activities  327 125 153 071 

    

Finance income 11.3 11 317 

Finance costs 11.4 (22) (27) 

    

Profit before tax  327 114 153 361 

    

Income tax 12 (4 509) 800 

    

Net profit for the financial year  322 605 154 161 

    

Other comprehensive income    

Other comprehensive income to be reclassified to profit or loss 
in subsequent periods (net of tax): 

   

Cash flow hedges  24 989 (9 582) 

    

TOTAL COMPREHENSIVE INCOME FOR THE FINANCIAL YEAR, 
NET OF TAX 

 347 594 144 579 

    

Earnings per share (in PLN per share):    

– basic and diluted, from profit for the financial year 13 1.11 0.53 
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STATEMENT OF FINANCIAL POSITION 
as at 31 December 2021 

 Note 31 December 2021 31 December 2020 

ASSETS    

Non-current assets    

Property, plant and equipment 15 1 177 917 

Intangible assets  16 1 211 1 903 

Financial assets (non-current) 17 1 493 827 932 457 

Derivatives 17,28 13 726 - 

Other non-current receivables  - 227 

Deferred tax assets 12.3 - 4 779 

  1 509 941 940 283 

Current assets    

Trade and other receivables 18 233 992 125 879 

Income tax receivables  234 234 

Financial assets (current) 17 24 450 222 878 

Derivatives 17,28 2 674 - 

Prepayments  139 81 

Cash and cash equivalents 19 153 117 108 958 

  414 606 458 030 

TOTAL ASSETS  1 924 547 1 398 313 

    

EQUITY AND LIABILITIES    

Equity    

Share capital 20.1 28 940 28 940 

Share premium  548 263 548 263 

Reserve capital 20.2 9 647 9 647 

Hedge reserve  8 627 (16 362) 

Retained earnings   615 626 293 021 

  1 211 103 863 509 

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and other financial 
liabilities 

21 685 581 458 746 

Deferred tax liabilities 12.3 5 502 - 

Derivatives 28 - 17 547 

  691 083 476 293 

Current liabilities    

Trade and other payables 22.1 1 823 910 

Current maturities of interest-bearing loans, borrowings, bonds and 
other financial liabilities 

21 19 706 47 609 

Derivatives 28 - 9 619 

Accruals  832 373 

  22 361 58 511 

Total liabilities  713 444 534 804 

TOTAL EQUITY AND LIABILITIES  1 924 547 1 398 313 
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STATEMENT OF CASH FLOW 
for the year ended 31 December 2021 

 Note 31 December 2021 31 December 2020 

Cash flows from operating activities    

Profit before tax  327 114 153 361 

Adjustments for:    

Depreciation/Amortisation 11.6 1 021 1 049 

Impairment loss of financial assets recognised/(reversed)  11 057 - 

(Gain)/Loss on the change in the fair value of derivatives (net)  (12 715) 4 549 

(Profit)/Loss from investing activities  (602) (42) 

Revenues from dividends and advance payments for dividends 11.1 (325 213) (158 794) 

Revenues from interest and commissions on loans granted to 
related parties 

11.1 (37 532) (32 240) 

Interest expense on bonds, bank loans and loans from related 
parties 

 34 633 26 917 

Income from the amortisation of the valuation of financial 
guarantees 

11.1 (458) (389) 

Foreign exchange (gains)/losses 11.2 5 11 

Amortisation of bank commissions  1 974 1 465 

Change in receivables  (3 003) 1 431 

Change in payables except bank loans and borrowings  (303) 301 

Change in accruals and prepayments  401 211 

Total adjustments of profit before tax  (330 735) (155 531) 

Other cash flows from operating activities:    

Dividends and advance payments for dividends received   49 591 60 967 

Interest and commissions received on loans granted  17 30 774 43 848 

Remuneration for granted guarantees  180 402 

Total other cash flows from operating activities  80 545 105 217 

Net cash from operating activities  76 924 103 047 

Cash flows from investing activities    

Sale/(purchase) of property, plant and equipment and intangibles, 
net 

 165 (11) 

Repayment of loans granted – principal 17 527 577 425 663 

Loans granted 17 (850 116) (344 611) 

Sale/(purchase) of investment funds’ units, net  - 5 260 

Payments for the purchase/increase of investments in subsidiaries  17 (13 162) (109 103) 

Net cash from investing activities  (335 536) (22 802) 

Cash flows from financing activities     

Additional shareholder’s contribution 20.3 100 000 - 

Repayment of additional shareholder’s contribution 20.3 (102 470) - 

Repayment of lease liabilities  28.2 (567) (245) 

Proceeds from bonds issuance 28.2 150 000 - 

Buy-out of bonds 28.2 (45 300) - 

Proceeds from bank loans 28.2 269 985 317 825 

Repayment of bank loans  28.2 (255 941) (441 598) 

Proceeds from loans received from related parties 28.2 217 000 66 341 

Repayment of loans received from related parties  - (66 341) 

Interests and commissions paid  (29 936) (31 891) 

Net cash from financing activities  302 771 (155 909) 

Net increase/(decrease) in cash and cash equivalents   44 159 (75 664) 

Net foreign exchange (gains)/losses   - - 

Cash and cash equivalents at the beginning of the period 19 108 958 184 622 

Cash and cash equivalents at the end of the period, including: 19 153 117 108 958 

restricted cash   118 12 
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STATEMENT OF CHANGES IN EQUITY 
for the year ended 31 December 2021 and the year ended 31 December 2020 

 

 Note Share capital Share premium 
 

Reserve capital 
Additional 

shareholder’s 
contribution 

 
Hedge Reserve Retained earnings Total equity 

         

As at 1 January 2021  28 940 548 263 9 647 - (16 362) 293 021 863 509 

Net profit for the year  - - - - - 322 605 322 605 

Other comprehensive income  - - - - 24 989 - 24 989 

Total comprehensive income for 
the year 

 - - - - 24 989 322 605 347 594 

Additional shareholder’s contribution  - - - 100 000 - - 100 000 

Repayment of additional 
shareholder’s contribution 

 - - - (100 000) - - (100 000) 

As at 31 December 2021  28 940 548 263 9 647 - 8 627 615 626 1 211 103 

 
 
 

        

As at 1 January 2020  28 940 548 263 9 647 - (6 780) 138 860 718 930 

Net profit for the year  - - - - - 154 161 154 161 

Other comprehensive income  - - - - (9 582) - (9 582) 

Total comprehensive income for 
the year 

 - - - - (9 582) 154 161 144 579 

Dividends 14 - - - - - - - 

As at 31 December 2020  28 940 548 263 9 647 - (16 362) 293 021 863 509 
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND OTHER 
EXPLANATORY NOTES 

1. GENERAL INFORMATION 

The financial statements of ROBYG S.A. (“Company”, “Entity”) were prepared for the year ended 31 December 2021 

and contain comparable information for the year ended 31 December 2020.  

The Company was established on the basis of a Notarial Deed dated 14 March 2007.The Company’s registered office 

is located at al. Rzeczypospolitej 1, Warsaw (02-972), Poland. 

The Company is entered into the register of business entities maintained by the District Court of the National Court 

Register, XIII Commercial Division of the National Court Register, with KRS (National Court Register) number 

0000280398. The Company was assigned a statistical number (REGON) 140900353. 

The Company has been established for an indefinite period of time.  

According to the Articles of Association, the Company’s core business activity is: 

• Holding activities; 

• Other advisory services connected with business activities and management. 

The shareholding structure of the Company was presented in Note 25.1 to these financial statements.  

As at the balance-sheet date, i.e. 31 December 2021 and as of the date of the approval of these financial statements 

Bricks Acquisitions Limited is the 100% shareholder of the Company. 

2. IDENTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS 

The Company has prepared the annual financial statements for the year ended 31 December 2021, which were 

approved for publication on 3 March 2022. In order to fully understand the financial situation and the results of ROBYG 

S.A. as the parent entity of the Capital Group, these financial statements should be read in conjunction with the 

consolidated financial statements for the year ended 31 December 2021. These financial statements will be made 

available on the Company's website at: www.robyg.com at the date provided in the current report on the dates of 

submission of the annual report of the Company and the consolidated financial report of the Capital Group for 2021. 

3. APPROVAL OF THE FINANCIAL STATEMENTS 

These financial statements were approved for publication by the Management Board on 3 March 2022. 

4. INVESTMENTS OF THE COMPANY 

4.1. Subsidiaries of the Company 

No. Entity name Business activities 

% held by the Company 
(indirectly or directly) in 
share capital of an entity 

as at: 

31 
December 

2021 

31 
December 

2020 

1. ROBYG Development 1 Sp. z o.o. Holding activities. 100.00 % 100.00 % 

2. 
ROBYG Development 1 spółka z ograniczoną 
odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

3. ROBYG Development 2 Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

4. ROBYG Park Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

5. 
ROBYG Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

6. ROBYG City Apartments Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

7. ROBYG Marina Tower Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

http://www.robyg.com/
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No. Entity name Business activities 

% held by the Company 
(indirectly or directly) in 
share capital of an entity 

as at: 

31 
December 

2021 

31 
December 

2020 

8. ROBYG Osiedle Zdrowa 1 Sp. z o.o. Holding activities. 100.00 %  100.00 %  

9. ROBYG Osiedle Zdrowa Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

10. ROBYG Jabłoniowa Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 %  100.00 %  

11. ROBYG Jabłoniowa 2 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

12. ROBYG Marketing i Sprzedaż Sp. z o.o. 
Selling and marketing of the units built by the 
Group companies, public relation activities of 
the Group. 

100.00 % 100.00 % 

13. ROBYG Księgowość Sp. z o.o. Accounting and administration services.  100.00 % 100.00 % 

14. ROBYG Construction Sp. z o.o. Construction and building activities. 100.00 % 100.00 % 

15. ROBYG Construction Poland Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

16. ROBYG Kameralna Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

17. P-Administracja Sp. z o.o. Real estate management services. 100.00 % 100.00 % 

18. Wilanów Office Center Sp. z o.o. 
Real estate development, offices and sales of 
units on its own behalf. 

100.00 % 100.00 % 

19. ROBYG Business Park Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

20. Jagodno Estates Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

21. ROBYG Morenova Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

22. OVERKAM 7 QUBE Sp. z o.o. Holding activities. 100.00 % 100.00 % 

23. ROBYG Zajezdnia Wrzeszcz Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

24. ROBYG Ursynów Sp. z o.o.   
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

25. OVERKAM 7 QUBE SPV 12 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

26. ROBYG Praga Arte Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

27. ROBYG Property Sp. z o.o. Rental activities. 100.00 % 100.00 % 

28. ROBYG Żoliborz Investment Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

29. 
ROBYG Finance spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 100.00 % 100.00 % 

30. ROBYG Finance Sp. z o.o. Holding activities. 100.00 % 100.00 % 

31. ROBYG Słoneczna Morena Sp. z o.o. Holding activities. 100.00 % 100.00 % 

32. ROBYG Stacja Nowy Ursus Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

33. ROBYG Praga Investment I Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

34. ROBYG Apartamenty Villa Nobile Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 
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No. Entity name Business activities 

% held by the Company 
(indirectly or directly) in 
share capital of an entity 

as at: 

31 
December 

2021 

31 
December 

2020 

35. ROBYG Young City 2 Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

36. ROBYG Mokotów Investment Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

37. ROBYG Green Mokotów Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

38. Barium 1 Sp. z o.o. (2) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

39. BARIUM Sp. z o.o. (2) Holding activities. 100.00 % 51.00 % 

40. ROBYG Young City 3 Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

41. ROBYG Ogród Jelonki Sp. z o.o. Holding activities. 100.00 % 100.00 % 

42. ROBYG Osiedle Kameralne Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

43. ROBYG Project Management Sp. z o.o. Project management and supporting services. 100.00 % 100.00 % 

44. ROBYG Wola Investment 2 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

45. ROBYG Osiedle Życzliwe Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

46. Kuropatwy Park Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

47. GK ROBYG Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

48. Inwestycja 2016 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00% 100.00 % 

49. ROBYG Wola Investment 3 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

50. 
ROBYG 24 Spółka z ograniczoną 
odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

51. PZT "Transbud” S.A. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

52. 
PZT "Transbud Service" Sp. z o.o. in 
liquidation 

Repair and production services with regard to 
means of transportation and other equipment.  

100.00 % 100.00 % 

53. 
PZT "Transbud Trading - 3" Sp. z o.o. in 
liquidation 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

54. 
PZT "Transbud Trading - 4" Sp. z o.o. in 
liquidation 

Sale of parts and accessories for motor 
vehicles. 

100.00 % 100.00 % 

55. ROBYG 27 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

56. ROBYG 18 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

57. ROBYG Grobla Park Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

58. ROBYG Wola Investment Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

59. ROBYG 19 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

60. ROBYG Working Balance Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 
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No. Entity name Business activities 

% held by the Company 
(indirectly or directly) in 
share capital of an entity 

as at: 

31 
December 

2021 

31 
December 

2020 

61. ROBYG 21 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

62. ROBYG 22 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

63. Star Property Sp. z o.o. in liquidation 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

64. IGD Silesia Sp. z o.o. in liquidation 
Real estate acquisition and sales on its own 
behalf. 

100.00 % 100.00 % 

65. 
8/126 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

66. 
10/165 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

67. 
9/151 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

68. 
15/167 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

69. ROBYG Nowy Wrocław 1 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

70. ROBYG Nowy Wrocław 2 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

71. ROBYG Zajezdnia Wrzeszcz 2 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

72. ROBYG WEGA Development Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

73. ROBYG 23 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

74. ROBYG 24 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

75. TM Investment Holding Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

76. GYBOR Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

77. ROBYG 25 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

78. ROBYG 26 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

79. ROBYG 28 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

80. ROBYG 29 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

81. ROBYG 30 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

82. 
ROBYG Piątkowo sp. z o.o. (formerly: “Auto-
Centrum” Przedsiębiorstwo Motoryzacyjne 
S.A.) (3) 

Real estate development and sales of units on 
its own behalf. 

100.00 % 100.00 % 

83. ROBYG WPB Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 

99.65 % 99.65 % 

84. Królewski Park Sp. z o.o. (1) 
Real estate development and sales of units on 
its own behalf. 100.00 % 51.00 % 
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No. Entity name Business activities 

% held by the Company 
(indirectly or directly) in 
share capital of an entity 

as at: 

31 
December 

2021 

31 
December 

2020 

85. ROBYG Young City 1 Sp. z o.o. (1)  
Real estate development and sales of units on 
its own behalf. 100.00 % 51.00 % 

86. 
ROBYG Osiedle Królewskie  

Sp. z o.o. (1) 

Real estate development and sales of units on 
its own behalf. 100.00 % 51.00 % 

87. RBD Wilanów Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 

100.00 % - 

88. Przybrzeżna Sp. z o.o. (4) 
Real estate development and sales of units on 
its own behalf. 

100.00 % - 

(1) During the year 2021 the Group concluded a share purchase agreement for the remaining 49% of shares in these Entities. As at 31 December 

2020 these Entities were accounted for as joint ventures (please see Note 17). 

(2) During the year 2021 the Group concluded a share purchase agreement for the remaining 49% of shares in these Entities. Both as at 31 

December 2021 and 31 December 2020 these Entities were accounted for as subsidiaries (please see Note 17). 

(3) Change of the Entity’s name was registered in 4Q 2021. 

(4) In the year ended 31 December 2020 the Group concluded a preliminary conditional share purchase agreement for 100% of shares in this 

Entity. Based on the contractual arrangements as at 31 December 2020 the Group recognised control over this Entity. On 30 December 2021 

the Company concluded the final agreement concerning the purchase of 100% of the Entity’s shares (please see Note 17). 

All the above entities have an unlimited period of operation. 

5. SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES 

5.1. Professional judgements and uncertainty in estimates 

Below are discussed key assumptions concerning the future and other key sources of estimating uncertainty as at the 

balance-sheet date which have a significant risk of causing a material adjustment to the carrying amounts of assets 

and liabilities during the next financial year. In applying accounting policies to the issues specified below, in addition to 

the estimates of the accountants, the professional judgment of the Company’s management was of the greatest 

importance. 

IMPAIRMENT OF ASSETS 

The Company conducts tests for the impairment of its non-current financial assets. The non-current financial assets of 

the Company include mainly the shares in special purpose vehicles (“SPV”, “SPVs”) developing individual residential 

projects and loans granted to the above entities. At each reporting date the Company assesses whether there is any 

indication that an investment in a given SPV may be impaired. The amount of a potential impairment loss is measured 

as the difference between the carrying amount of the Company’s investment in shares of a given SPV and the present 

value of the estimated future cash flows arising from a development project carried by the SPV. For the details of 

impairment tests conducted in the financial year ended 31 December 2021 concerning impairment of non-current  

financial assets see Note 17. 

TAXES 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable the taxable profit will be 

available and against which the losses can be utilised. Significant management judgement is required to determine the 

amount of deferred tax assets that can be recognised, based on the likely timing and the level of future taxable profits, 

together with the future tax planning strategies. 

6. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 

These financial statements have been prepared on a historical cost basis, except for derivative financial instruments 

that have been measured at fair value and financial assets at fair value through profit and loss. 

These financial statements are presented in the Polish zloty (“PLN”) and all values are given in PLN thousands, unless 

indicated otherwise. 
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These financial statements have been prepared on the assumption that the Company will continue as a going concern 

in the foreseeable future. As at the date of approval of these financial statements, there are no circumstances that 

would indicate a threat to the continuing activity of the Company. 

Impact of the COVID-19 epidemic on the ongoing Company’s and Group’s operations 

In the year ended 31 December 2021 the COVID-19 pandemic was the factor affecting the business environment the 

Company and the Group are operating in.  

The Company and the Group have continued to take a number of measures to effectively respond to the situation and 

ensure the undisturbed continuation of their operating activities. 

As a result of the above, as of the date of these financial statements the Company and the Group have been conducting 

their regular operating activity with no significant disruptions. The construction of residential projects and the handover 

of completed residential and commercial units have been carried out in line with the contractual terms and agreed time 

schedules. There were no material delays in the handovers caused by the COVID-19 pandemic impact.  

The current liquidity position and financial standing of the Company and the Group is secured, stable and unaffected, 

however the Management is monitoring the development of the COVID-19 outbreak on an ongoing basis and is 

prepared to take appropriate measures in order to minimize the possible impact on the Group’s operations and financial 

standing. 

6.1. Statement of compliance 

These Financial Statements have been prepared in accordance with the International Financial Reporting Standards 

('IFRS') as adopted by the EU (‘EU IFRS’). As at the date of approval of these financial statements for publication, in 

the light of the ongoing process of implementation of the IFRS by the EU, IFRS applicable to these financial statements 

do not differ from the EU IFRS.  

The IFRS-EU include standards and interpretations approved by the International Accounting Standards Board (“IASB”) 

and the International Financial Reporting Interpretations Committee (“IFRIC”). 

6.2. Functional currency and presentation currency 

The Polish zloty (PLN) is the functional currency of the Company as well as the presentation currency in these financial 

statements. 

7. CHANGES TO THE ACCOUNTING POLICIES RESULTING FROM THE AMENDED 

STANDARDS 

7.1. Changes in the accounting policies resulting from new and amended standards and 

interpretations 

The accounting rules (policies) used to prepare these financial statements are the same as those used to prepare the 

Company’s financial statements for the year ended 31 December 2020, with the exception of the below changes to the 

IFRS that have been adopted in these financial statements as of 1 January 2021: 

• Amendments to IFRS 4: Insurance Contracts – deferral of IFRS 9 Financial Instruments; 

• Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16: Interest Rate Benchmark Reform – Phase 2; 

The application of the above standards, amendments and improvements did not have a material impact on the financial 

statements. 

8. NEW STANDARDS AND INTERPRETATIONS PUBLISHED BUT NOT YET 

EFFECTIVE 

The following standards, amendments and interpretations have been issued by the International Accounting Standards 

Board or by the International Financial Reporting Interpretations Committee, but are neither effective nor endorsed by 

the EU as of the date of these financial statements: 

• Amendments to IAS 1 Presentation of Financial Statements: Classification of Liabilities as Current or Non-

current and Classification of Liabilities as Current or Non-current - Deferral of Effective Date – effective for 

financial years beginning on or after 1 January 2023; 

• Amendments to IAS 1 Presentation of Financial Statements and IFRS Practice Statement 2: Disclosure of 

Accounting policies – effective for financial years beginning on or after 1 January 2023; 
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• Amendments to IAS 8: Accounting Policies, Changes in Accounting Estimates and Errors: Definition of 

Accounting Estimates – effective for financial years beginning on or after 1 January 2023; 

• Amendments to IAS 12: Income Taxes: Deferred Tax related to Assets and Liabilities arising from a single 

Transaction – effective for financial years beginning on or after 1 January 2023; 

• Amendments to IFRS 17: Insurance Contracts: Initial Application of IFRS 17 and IFRS  9 - Comparative 

Information – effective for financial years beginning on or after 1 January 2023. 

The Management Board is in the process of analyzing the impact of the above new standards and amendments  

on the financial statements in the period of their initial application. The results of this analysis will depend on a further 

more detailed analysis of the provisions of the standards, clarifications and additional interpretations issued by the 

International Accounting Standards Board. 

9. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

9.1. Foreign currency translation 

Transactions denominated in currencies other than Polish zloty are translated into Polish zloty at the foreign exchange 

rate prevailing on the transaction date.  

As at the reporting date, monetary assets and liabilities expressed in currencies other than the Polish zloty are 

translated into Polish zloty using the average National Bank of Poland rate for a given currency at the end of the 

reporting period. Exchange differences resulting from the translation are recorded under finance income or finance 

costs, or, in cases defined in accounting policies, are capitalised in the cost of assets. Non-monetary foreign currency 

assets and liabilities recognised at currency exchange historical cost are translated at the historical foreign exchange 

rate prevailing on the transaction date. Non-monetary foreign currency assets and liabilities recognised at fair value 

are translated using the rate of exchange binding as at the date of re-measurement to fair value.  

The following exchange rates were used for valuation purposes: 

 

 

 

9.2. Property, plant and equipment 

Property, plant and equipment are recognised at purchase price/production cost less accumulated depreciation and 

impairment losses. The initial value of an item of property, plant and equipment comprises its purchase price and any 

costs directly related to the purchase or directly attributable to bringing the asset into working condition for its intended 

use. The costs also comprise the cost of replacement of the components of machinery and equipment when incurred, 

if the recognition criteria are met. Costs incurred after the date of the commissioning of the fixed asset, such as the 

costs of maintenance and repairs, are charged to the profit or loss when they are incurred.  

Upon purchase, fixed assets are divided into components, which represent items with a significant value that can be 

allocated a separate useful life. Overhauls also represent an asset component.  

Fixed assets are depreciated using the straight-line method over their estimated useful lives as presented below:  

 

 

 

Residual values, useful lives and depreciation and amortisation methods of asset components are reviewed annually 

and, if necessary, adjusted with the effect from the beginning of the reporting period. 

An item of property, plant and equipment is derecognised from the statement of financial position upon its disposal or 

when no future economic benefits are expected from its further use. Any gain or loss arising from the de-recognition of 

the statement of financial position of an asset (calculated as the difference between the net disposal proceeds and the 

carrying amount of the asset) is recognised in the profit or loss for the period in which such de-recognition took place. 

Fixed assets under construction include fixed assets which are under construction or assembly and are recognised at 

purchase price or cost of production less any impairment losses. Depreciation of an asset begins when it is available 

for use.  

  

 31 December 2021 31 December 2020 

USD 4.0600 3.7584 

EUR 4.5994 4.6148 

Type Period 

Vehicles 5 years 

Equipment and other assets 2-10 years 
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9.3. Intangible assets 

Intangible assets acquired separately or produced (if they meet the recognition criteria for development costs) are 

measured on initial recognition at cost (acquisition or production costs, respectively). The cost of intangible assets 

acquired in a business combination equals their fair value as at the date of the combination. Following the initial 

recognition, intangible assets are carried at acquisition or production cost less any accumulated amortisation and any 

accumulated impairment losses. Expenditures incurred for internally generated intangible assets, excluding capitalised 

development costs, are not capitalised and are recognised as costs in the reporting period in which they are incurred.  

The Company assesses useful lives of intangible assets to be either definite or indefinite. Intangible assets with definite 

lives are amortised over the useful life and assessed for impairment whenever there is an indication that the intangible 

asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a definite 

useful life are reviewed no less than at the end of each financial year. The changes in the expected useful life or the 

expected pattern of consumption of future economic benefits embodied in the asset are accounted for by changing the 

amortisation period or method, as appropriate, and treated as changes in accounting estimates. The amortisation 

expense on intangible assets with definite useful lives is recognised in the statement of comprehensive income in the 

category consistent with the function of the intangible asset. 

Intangible assets with indefinite useful lives and those that are not in use are tested for impairment annually either 

individually or at the cash generating unit level.  

Useful lives are reviewed annually and, if necessary, they are adjusted with effect from the beginning of the given 

reporting period. 

Gains or losses resulting from the de-recognition of intangible assets from the statement of financial position are 

measured as the difference between net sale proceeds and the carrying amount of a particular asset and are 

recognised in the statement of comprehensive income at the date of their de-recognition from the statement of financial 

position. 

9.4. Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease, i.e. if the contract conveys the 

right to control the use of an identified asset for a period of time in exchange for consideration. The Company applies 

a single recognition and measurement approach for all leases, except for short-term leases.  

The Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use 

the underlying assets. 

RIGHT-OF-USE ASSETS 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying 

asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and 

impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the 

amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the 

commencement date less any lease incentives received. Right-of-use assets are depreciated on straight-line basis 

over the shorter of the lease term and the estimated useful lives of the assets. If ownership of the leased asset transfers 

to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is 

calculated using the estimated useful life of the asset. The right-of-use assets are also subject to impairment. 

LEASE LIABILITIES 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of 

lease payments to be made over the lease term. The lease payments include fixed payments less any lease incentives 

receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under residual 

value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be 

exercised by the Company and payments of penalties for terminating the lease, if the lease term reflects the Company 

exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised 

as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers 

the payment occurs.  

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease 

commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement 

date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments 

made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease 
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term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate 

used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset. 

9.5. Impairment of non-financial fixed assets 

An assessment is made by the Company at each balance-sheet date to determine whether there is any indication that 

a non-financial asset may be impaired. If it has been established that such an indication exists, or in case an annual 

impairment testing is required, the Company makes an estimate of the recoverable amount of that asset or a cash-

generating unit of which a particular asset is a part.  

The recoverable amount of an asset or a cash-generating unit is the higher of the following two: the fair value of the 

asset or the cash-generating unit less costs of sale or its value in use. The recoverable amount is determined for an 

individual asset, unless the asset does not generate cash inflows that are largely independent of those from other 

assets or groups of assets. Where the carrying amount of an asset exceeds its recoverable amount, the impairment of 

value occurs and thus is written down to its recoverable amount. In assessing value in use, the estimated future cash 

flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of 

the time value of money and the risks specific to the asset. Impairment losses of assets used in continuing operations 

are recognised in the expense categories consistent with the function of the impaired asset. 

An assessment is made at each balance-sheet date as to whether there is any indication that previously recognised 

impairment loss of a given asset may no longer exist or should be decreased. If such indication exists, the Company 

makes an estimate of a recoverable amount. A previously recognised impairment loss is reversed only if there has 

been a change in the estimates used to determine the asset’s recoverable amount since the last impairment loss was 

recognised. If that is the case, the carrying amount of the asset is increased to its recoverable amount. That increased 

amount cannot exceed the carrying amount that would have been determined, net of depreciation or amortisation, had 

no impairment loss been recognised for the asset in prior years. Such reversal is recognised immediately in revenues. 

After a reversal of an impairment loss is recognised, the depreciation (amortisation) charge for the asset is adjusted in 

future periods to allocate the asset’s verified carrying amount, less its residual value (if any), on a systematic basis over 

its remaining useful life.  

9.6. Shares in subsidiaries, associates, and joint-ventures 

Shares in subsidiaries, associates, and joint ventures are recorded at historical costs after taking into account 

impairment write-offs. 

Subsidiaries are entities controlled by the Company. The Company controls an entity if and only if it has all of the 

following: 

• power over the entity; 

• exposure, or rights, to variable returns from its involvement with the entity; and 

• the ability to use its power over the entity to affect the amount of the returns generated. 

A joint venture is a type of a contractual arrangement whereby the Company together with a joint venture partner have 

joint control of the given arrangement. Joint control is the contractually agreed sharing of control of an arrangement, 

which exists only when decisions about the relevant activities (including strategic financial and operating decisions) 

require the unanimous consent of the parties sharing control. 

An associate is an entity over which the Company has significant influence. Significant influence is the power to 

participate in the financial and operating policy decisions of the entity, but is not control or joint control over those 

policies.  

9.7. Financial assets 

INITIAL RECOGNITION AND MEASUREMENT 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through 

other comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow 

characteristics and the Company’s business model for managing them. With the exception of trade receivables that do 

not contain a significant financing component or for which the Company has applied the practical expedient, the 

Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 

through profit or loss, transaction costs.  



ROBYG S.A. 
Financial statements for the year ended 31 December 2021 

Accounting policies and other explanatory notes (in PLN thousands) 

 

16 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give 

rise to cash flows that are ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This 

assessment is referred to as the SPPI test and is performed at an instrument level. 

The Company’s business model for managing financial assets refers to how it manages its financial assets in order to 

generate cash flows. The business model determines whether cash flows will result from collecting contractual cash 

flows, selling the financial assets, or both. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 

convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Company 

commits to purchase or sell the asset. 

SUBSEQUENT MEASUREMENT 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Financial assets at amortised cost (debt instruments) 

• Financial assets at fair value through OCI with recycling of cumulative gains and losses (debt instruments) 

• Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon 

derecognition (equity instruments) 

• Financial assets at fair value through profit or loss 

FINANCIAL ASSETS AT AMORTISED COST (DEBT INSTRUMENTS) 

This category is the most relevant to the Company. The Company measures financial assets at amortised cost if both 

of the following conditions are met: 

• The financial asset is held within a business model with the objective to collect contractual cash flows and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding 

Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are 

subject to impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, modified or 

impaired. 

The Company’s financial assets at amortised cost includes trade receivables and granted loans.  

FINANCIAL ASSETS AT FAIR VALUE THROUGH OCI (DEBT INSTRUMENTS) 

The Company measures debt instruments at fair value through OCI if both of the following conditions are met: 

• The financial asset is held within a business model with the objective of both holding to collect contractual 

cash flows and selling and 

• The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding 

For debt instruments at fair value through OCI, interest income, foreign exchange revaluation and impairment losses 

or reversals are recognised in the statement of profit or loss and computed in the same manner as for financial assets 

measured at amortised cost. The remaining fair value changes are recognised in OCI. Upon derecognition, the 

cumulative fair value change recognised in OCI is recycled to profit or loss. 

FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH OCI (EQUITY INSTRUMENTS) 

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity instruments 

designated at fair value through OCI when they meet the definition of equity under IAS 32 Financial Instruments: 

Presentation and are not held for trading. The classification is determined on an instrument-by-instrument basis. 

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other 

income in the statement of profit or loss when the right of payment has been established, except when the Company 

benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are 

recorded in OCI. Equity instruments designated at fair value through OCI are not subject to impairment assessment. 

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets designated 

upon initial recognition at fair value through profit or loss, or financial assets mandatorily required to be measured at 

fair value. Financial assets are classified as held for trading if they are acquired for the purpose of selling or 

repurchasing in the near term. Derivatives, including separated embedded derivatives, are also classified as held for 

trading unless they are designated as effective hedging instruments. Financial assets with cash flows that are not solely 
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payments of principal and interest are classified and measured at fair value through profit or loss, irrespective of the 

business model. Notwithstanding the criteria for debt instruments to be classified at amortised cost or at fair value, as 

described above, debt instruments may be designated at fair value through profit or loss on initial recognition if doing 

so eliminates, or significantly reduces, an accounting mismatch. 

DERECOGNITION 

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily 

derecognised (i.e., removed from the Company’s statement of financial position) when: 

• The rights to receive cash flows from the asset have expired or 

• The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to 

pay the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; 

and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the 

Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has 

transferred control of the asset 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 

arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither 

transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 

Company continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the 

Company also recognises an associated liability. The transferred asset and the associated liability are measured on a 

basis that reflects the rights and obligations that the Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 

original carrying amount of the asset and the maximum amount of consideration that the Company could be required 

to pay. 

9.8. Impairment of financial assets 

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value 

through profit or loss.  

The Company follows a three-stage model for impairment for balances, excluding trade receivables: 

• Stage 1 – balances, for which the credit risk has not increased significantly since initial recognition. The 

expected credit losses are determined based on the probability of default within 12 months (i.e. the entire 

expected credit loss multiplied by the probability that loss will occur within the next 12 months); 

• Stage 2 – balances with significant increase in credit risk since initial recognition, but with no objective 

indication of impairment; the expected credit losses are determined based on the probability of default over 

the entire contractual period (lifetime); 

• Stage 3 – balances with objective evidence of impairment. 

In relation to loans granted the Company assesses the impairment allowance based on individual analysis of each 

balance. 

ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the 

cash flows that the Company expects to receive, discounted at an approximation of the original effective interest rate. 

The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are 

integral to the contractual terms. 

For trade receivables, the Company applies the simplified approach permitted by IFRS 9, which requires expected 

lifetime credit losses to be recognised from initial recognition of the receivables.  

9.9. Derivative financial instruments and hedges 

The Company uses derivative financial instruments such as interest rate swaps to hedge against the risks associated 

with interest rate and foreign currency fluctuations. Such derivative financial instruments are measured at fair value. 

Derivatives are carried as assets when their fair value is positive and as liabilities when their fair value is negative. 

Any gains or losses arising from the changes in the fair value of derivatives that do not qualify for hedge accounting 

are reported directly in the net profit or loss for the period. 

The fair value of interest rate swap contracts is determined by reference to market values of similar instruments. 

The fair value of contracts for changing interest rates is determined on the basis of a valuation model that takes into 

account observable market data including, in particular, current forward interest rates. 
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In hedge accounting, hedges are classified as:  

• fair value hedges that protect from the risk of changes in the fair value of the recognised asset component or 

liability, or  

• cash flow hedges that protect from the  changes in cash flows which can be assigned to a specific type of risk 

related to the recognised asset component, liability, or forecast transaction, or 

• hedges of a net investment in a foreign operation. 

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship to 

which it wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. 

The documentation includes identification of the hedging instrument, the hedged item, the nature of the risk being 

hedged and how the Company will assess whether the hedging relationship meets the hedge effectiveness 

requirements (including the analysis of sources of hedge ineffectiveness and how the hedge ratio is determined). A 

hedging relationship qualifies for hedge accounting if it meets all of the following effectiveness requirements: 

• there is ‘an economic relationship’ between the hedged item and the hedging instrument; 

• the effect of credit risk does not ‘dominate the value changes’ that result from that economic relationship; 

• the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item 

that the Company actually hedges and the quantity of the hedging instrument that the Company actually uses 

to hedge that quantity of hedged item. 

Interest rate swaps that as hedges meet all the qualifying criteria for hedge accounting are accounted for by the 

Company as cash flow hedges.  

For cash flow hedges the effective portion of the gain or loss on the hedging instrument is recognised by the Company 
in OCI in the hedge reserve, while any ineffective portion is recognised immediately in the statement of profit or loss. 
The cash flow hedge reserve is adjusted to the lower of the cumulative gain or loss on the hedging instrument and the 
cumulative change in fair value of the hedged item. 

If cash flow hedge accounting is discontinued, the amount that has been accumulated in OCI must remain in 

accumulated OCI if the hedged future cash flows are still expected to occur. Otherwise, the amount will be immediately 

reclassified to profit or loss as a reclassification adjustment. After discontinuation, once the hedged cash flow occurs, 

any amount remaining in accumulated OCI must be accounted for depending on the nature of the underlying transaction 

as described above. 

9.10. Trade and other receivables 

Trade receivables are recognised and carried at the original invoice amount less an allowance for expected credit 

losses (allowance is calculated according to the policy stated in the Note 9.8).  

If the effect of the time value of money is material, the value of receivables is determined by discounting the estimated 

future cash flows to present value. Where discounting is used, any increase in the balance due to the passage of time 

is recognised as finance income. 

Advance payments are presented in accordance with the nature of the assets to which they refer, respectively as non-

current assets or current assets. As non-cash assets, advance payments are not subject to discounting.  

Tax receivables are presented in the trade and other receivables, with the exception of deferred corporate income tax 

receivables, which constitute a separate item in the statement of financial position.  

9.11. Cash and cash equivalents 

Cash and short-term deposits recorded in the statement of financial position comprise cash at the bank and in-hand 

and short-term deposits with an original maturity of three months or less. 

For the purpose of a statement of cash flow, cash and cash equivalents consist of cash and cash equivalents described 

above. 

9.12. Interest-bearing bank loans, borrowings and debt securities 

All borrowings and debt securities are initially recognised at fair value less transaction costs related to the obtaining of 

the borrowings. 

After the initial recognition, interest-bearing borrowings and bonds are subsequently measured at amortised cost with 

the use of the effective interest rate method, except for liabilities that are designated as hedged items, as described in 

the Note 9.9. 
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When determining the amortised cost, any transaction costs and any discount or premium on the settlement of the 

liability, are taken into account. 

Gains and losses are recognised in the statement of comprehensive income immediately upon derecognition of the 

liability from the statement of financial position and, as a result, of settlement with the use of the effective interest rate 

method. 

The Company divides the borrowings recognised in the statement of financial position into long- and short-term 

categories. Short-term borrowings are borrowings (or portions thereof, along with their accrued unpaid interest) that 

mature in a period less than or equal to 12 months as of the reporting date. Long-term borrowings’ maturity period 

exceeds 12 months as of the reporting date. 

9.13. Financial guarantee agreements 

A financial guarantee agreement is an agreement obliging its issuer to make specified payments to compensate a loss 

of the holder of the guarantee which they experienced because of the failure of the specified debtor to pay on the due 

date in accordance with the initial or amended conditions of the debt instrument. 

Upon the initial recognition, financial guarantees are valued at fair value increased by the transaction costs, which may 

be directly related to their granting. After the initial recognition, financial guarantees are valued at the greater of: 

• the value determined in accordance with IAS 37; and 

• the initial value minus, in appropriate cases, cumulative amortisation write-offs in accordance with MSSF 15. 

9.14. Financial liabilities 

INITIAL RECOGNITION AND SUBSEQUENT MEASUREMENT 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and 

borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.  

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of 

directly attributable transaction costs. 

The measurement of financial liabilities depends on their classification, as described below: 

FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities 

designated upon initial recognition as at fair value through profit or loss. 

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. 

This category also includes derivative financial instruments entered into by the Company that are not designated as 

hedging instruments as defined by IFRS 9. Separated embedded derivatives are also classified as held for trading 

unless they are designated as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognised in the statement of profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at the initial 

date of recognition, and only if the criteria in IFRS 9 are satisfied. The Company has not designated any financial liability 

as at fair value through profit or loss. 

FINANCIAL LIABILITIES AT AMORTISED COST (LOANS AND BORROWINGS) 

Initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR 

method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the 

EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition 

and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement 

of profit or loss. 

DERECOGNITION 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 

an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 

of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of 

the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised 

in the statement of profit or loss. 
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Other non-financial liabilities include, in particular, liabilities due to tax authorities concerning value added tax and 

advance payment liabilities, which will be settled by way of a delivery of goods or services, or fixed assets. Other non-

financial liabilities are recognised at due the amount. 

9.15. Provisions 

Provisions are recognised when the Company has a present obligation (legal or contractual) as a result of a past event, 

if it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 

a reliable estimate can be made of the amount of the obligation. If the Company expects the provision to be reimbursed, 

for example under an insurance contract, the reimbursement is recognised as a separate asset but only when the 

reimbursement is virtually certain. The expense related to any provision is presented in the statement of comprehensive 

income net of any reimbursement.  

If the effect of the time value of money is material, provisions are determined by discounting the estimated future cash 

flows to present value using a pre-tax discount rate that reflects current market assessments of the time value of money 

and, where appropriate, the risks specific to the liability. Where discounting is used, the increase in the provision due 

to the passage of time is recognised as finance cost. 

9.16. Revenues 

Revenues are recognised to the extent that it is probable that the economic benefits will flow to the Company and the 

revenues can be reliably measured. Revenues are recognised at fair value of the payment received or due, net of value 

added tax and discounts. The following specific recognition criteria must also be met before revenue is recognised. 

DIVIDENDS, ADVANCE PAYMENTS FOR DIVIDENDS AND ADVANCE PAYMENTS FOR THE SHARE IN PROFITS 

Dividends, advance payments for dividends and advance payments for the share in profits are recognised when 

shareholders' rights to receive them are established. 

INTEREST 

Revenue is recognised as interest accrues (using the effective interest method, i.e. the rate that exactly discounts 

estimated future cash inflows through the expected life of the financial instrument) to the net carrying amount of the 

financial asset. 

9.17. Taxes 

CURRENT INCOME TAX 

Current income tax liabilities and receivables for the current period and prior periods are measured as the expected 

payment due to the tax authorities (subject to a refund from the tax authorities) applying the tax rates and tax laws 

which were already legally or actually binding as at the balance-sheet date.  

DEFERRED TAX 

For the purposes of financial reporting, the deferred income tax is recognised, with the use of the liability method, on 

all temporary differences between the tax bases of assets and liabilities and their carrying amounts recorded in the 

financial statements at the balance-sheet date. 

Deferred tax liability is recognised for all taxable temporary differences: 

• except where the deferred income tax liability arises from the initial recognition of goodwill, an asset or liability 

in a transaction that is not a business combination and, at the time of the transaction, affects neither the 

accounting profit nor taxable statement of comprehensive income; and 

• in respect of taxable temporary differences related to investments in subsidiaries, associates and interests in 

joint ventures, except where the timing of the reversal of the temporary differences shall be controlled by an 

investor and it is probable that the temporary differences will not be reversed in the foreseeable future. 

Deferred tax asset is recognised for all deductible temporary differences, carry-forward of unused tax credits and 

unused tax losses, to the extent that it is probable that taxable profit will be available against which the deductible 

temporary differences, and the carry-forward of unused tax credits and unused tax losses, can be utilised: 

• except where the deferred tax asset related to the deductible temporary difference arises from  the initial 

recognition of an asset or liability in a transaction that is not a business combination and, at the time of the 

transaction, affects neither the accounting profit nor taxable profit or loss; and 

• in respect of deductible temporary differences related to investments in subsidiaries, associates and interests 

in joint ventures, deferred tax assets are only recognised in the statement of financial position to the extent 
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that it is probable that the temporary differences will be reversed in the foreseeable future and taxable profit 

will be available against which the temporary differences can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 

longer probable that sufficient taxable profit will be available to allow all or a part of the deferred income tax asset to be 

utilised. Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the extent that 

it has become probable that future taxable profit will be available that will allow the deferred tax asset to be recovered. 

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply in the period in 

which the asset is realised or the provision is settled, based on tax rates (and tax laws) that were enacted or 

substantively enacted at the reporting date. 

The income tax pertaining to items recognised outside of statement of comprehensive income is recognised outside of 

statement of comprehensive income in other comprehensive income pertaining to the items recognised in other 

comprehensive income or directly in the equity pertaining to the items recognised directly in the equity. 

Deferred income tax assets and deferred income tax liabilities are offset by the Company, if legally enforceable right 

exists to set off current income tax receivables against current income tax liabilities and the deferred income taxes 

relate to the same taxable entity and the same taxation authority.  

VALUE ADDED TAX 

Revenues, expenses, assets and payables are recognised net of the amount of value added tax except: 

• where the value added tax incurred on a purchase of assets or services is not recoverable from the taxation 

authority, in which case value added tax is recognised as a part of the cost of acquisition of the asset or as a 

part of the expense item as applicable; and 

• receivables and payables, which are stated with the amount of value added tax included. 

The net amount of value added tax recoverable from, or payable to, the taxation authority is included as part of 

receivables or payables in the statement of financial position.  

9.18. Earnings per share 

Earnings per share for each reporting period is calculated as a quotient of the net profit for the given accounting period 

and the weighted average of shares outstanding in that period. 

10. OPERATING SEGMENTS 

The Company carries out its activities in one operating segment only (holding activities). All the Company’s revenues 

are generated in Poland.  

11. REVENUES AND EXPENSES 

11.1. Revenues from core operating activities 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Interest on loans granted to related parties 37 532 32 240 

Dividends and advance payments for dividends (subsidiaries) 325 213 158 794 

Amortisation of the valuation of financial guarantees 458 389 

Revenues from related parties 363 203 191 423 

Gain on the change in the fair value of derivatives (net) 12 715 - 

Other revenues 3 437 2 073 

Revenues from non-related parties 16 152 2 073 

Total revenues from core operating activities 379 355 193 496 

11.2. Costs of core operating activities 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Interest and commissions on bonds and bank loans (33 355) (27 478) 

Interest on loans received (3 252) (904) 

Cost of interests (36 607) (28 382) 

Foreign currency exchange losses (5) (11) 

Costs of granting of securities for related parties' loans and bonds (1 055) (864) 
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Loss on the change in the fair value of derivatives (net) - (4 549) 

Other  (8) (20) 

Total costs of core operating activities (37 675) (33 826) 

11.3. Finance income 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Bank interest  11 274 

Gain from the sales of investment fund units - 43 

Total finance income 11 317 

11.4. Finance costs 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Fees related to the listing of the Company’s bonds (22) (27) 

Total finance costs 
 

(22) (27) 

11.5. Other income 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Recharge of the software costs 1 994 - 

Gain on disposal of non-current assets  103 - 

Other 530 45 

Total other income 2 627 45 

11.6. Costs by type 

 
Note 

Year ended 
31 December 2021 

Year ended 
31 December 2020 

Depreciation / Amortisation 11.7 (1 021) (1 049) 

Materials and energy  (142) (129) 

External services  (2 676) (3 261) 

Taxes and charges  (8) (293) 

Employee benefits expenses 11.8 (2 693) (2 062) 

Interest on financial liabilities and other costs of operating activities  (36 620) (32 962) 

Other costs by type  (605) (637) 

Total costs by type, of which:  (43 765) (40 393) 

Cost of sales 11.2 (37 675) (33 826) 

Administrative and selling expenses  (6 090)  (6 567) 
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11.7. Depreciation/amortisation 

11.8. Employee benefits expenses 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Wages and salaries (2 421) (1 766) 

Social security expenses (243) (204) 

Other employee benefits expenses (29) (92) 

Total employee benefits expenses, of which:  (2 693) (2 062) 

Items included in administrative and selling expenses (2 693) (2 062) 

12. INCOME TAX 

12.1. Tax charges 

Major components of income tax charges for the years ended 31 December 2021 and 31 December 2020 are as follows: 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Recognised in the profit or loss    

Current income tax: (89) - 

Deferred income tax: (4 420) 800 

Tax benefit / (tax charge) in profit and loss (4 509) 800 

Recognised in the statement of comprehensive income   

Net (gain) / loss on cash flow hedges  (5 861) 2 248 

Tax benefit / (tax charge) in statement of comprehensive income (5 861) 2 248 

12.2. Reconciliation of effective income tax rate 

A reconciliation of income tax expense applicable to accounting profit before income tax at the statutory income tax 

rate to income tax expense at the Company’s effective income tax rate for the year ended 31 December 2021 and 31 

December 2020 is as follows: 

 

Year ended 
31 December 2021 

Year ended 
31 December 2020 

Gross profit before tax 327 114 153 361 

At statutory income tax rate of 19% (2020: 19%) (62 152) (29 139) 

Non-deductible expenses   

Impairment write-off of shares in subsidiaries (4 066) - 

Other  (81) (123) 

Non-taxable income   

Received and declared dividends, advance payments for dividends, and profit 
sharing from subsidiaries and joint ventures 

61 790 30 171 

Effect of the settlement of tax on the profit of limited liability partnerships  - (109) 

At the effective income tax rate of 1.38% (2020: (0.52%)) (4 509) 800 

Income tax (charges) recorded in the statement of comprehensive income (4 509) 800 

  

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Included in administrative expenses:   

 Depreciation of property, plant and equipment  (329) (357) 

 Amortisation of intangible assets  (692) (692) 

Total depreciation and amortisation costs (1 021) (1 049) 
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12.3. Deferred income tax 

Deferred income tax relates to the following items: 

 

 
Property, 
plant and 

equipment 

Financial 
instruments 

Interest on 
loans granted 

Tax 
losses 

Other Total 

Net deferred income tax 
assets/(liabilities)  
as at 31 December 2019 

(197) 1 728 (11 290) 9 701 1 789 1 731 

Tax benefit / (tax charge):       

- recognised in profit and loss 61 1 026 2 265 (1 963) (589) 800 

- recognised in other comprehensive 
income 

- 2 248 - - - 2 248 

Net deferred income tax 
assets/(liabilities)  
as at 31 December 2020 

(136) 5 002 (9 025) 7 738 1 200 4 779 

Tax benefit / (tax charge):       

- recognised in profit and loss (48) (2 474) 2 670 (4 405) (163) (4 420) 

- recognised in other comprehensive 
income 

- (5 861) - - - (5 861) 

Net deferred income tax 
assets/(liabilities)  
as at 31 December 2021 

(184) (3 333) (6 355) 3 333 1 037 (5 502) 

13. EARNINGS PER SHARE 

Basic earnings per share ratio is calculated by dividing the net profit for the period attributable to ordinary equity holders 

of the Company by the weighted average number of ordinary shares outstanding during that period. 

There have been no transactions involving ordinary shares or potential ordinary shares between the reporting date and 

the completion of these financial statements. 

The following reflects the income and share data used for the calculation of the basic earnings per share: 

 Year ended   
31 December 2021 

Year ended  
31 December 2020 

Net profit used to calculate basic earnings per share 322 605 154 161 

Weighted average number of issued ordinary shares used to 
calculate basic earnings per share 

289 401 199 289 401 199 

Basic earnings per share (in PLN per share) 1.11 0.53 

As at 31 December 2021 and as at 31 December 2020, there were no instruments which would require the calculation 

of diluted earnings per share. 

14. DIVIDENDS PAID AND PROPOSED 

Dividends are distributed in accordance with the provisions of the Commercial Companies Code based on the 

standalone financial statements of ROBYG S.A. prepared in accordance with IFRS.  

On 29 June 2021 the Annual General Shareholders Meeting adopted the resolution concerning distribution of net profit 

generated by the Company in the financial year ended 31 December 2020 by the allocation of the entire profit to 

supplementary capital, i.e. in the amount of PLN 154 161 thousand. 

For 2021, the Management Board of ROBYG S.A. recommended the payment of dividend from the Company’s 
standalone net profit in the amount of PLN 322 605 thousand and from the Company’s retained earnings in the amount 
of PLN 227 395 thousand, which in total gives the dividend amount of PLN 550 000 thousand (PLN 1.90 per share).  
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15. PROPERTY, PLANT AND EQUIPMENT 

Year ended 31 December 2021 
Equipment and 

other fixed assets 
Vehicles Total 

Gross carrying amount as at 1 January 2021 569 1 702 2 271 

Additions - 732 732 

Sale/Liquidation - (633) (633) 

Gross carrying amount as at 31 December 2021 569 1 801 2 370 

Accumulated depreciation as at 1 January 2021 377 977 1 354 

Depreciation charge for the period 40 289 329 

Sale/Liquidation - (490) (490) 

Accumulated depreciation as at 31 December 2021 417 776 1 193 

Net carrying amount as at 1 January 2021 192 725 917 

Net carrying amount as at 31 December 2021 152 1 025 1 177 

 

Year ended 31 December 2020 

Equipment and 
other fixed assets 

Vehicles Total 

Gross carrying amount as at 1 January 2020 558 2 701 3 259 

Additions 11 - 11 

Sale/Liquidation - (999) (999) 

Gross carrying amount as at 31 December 2020 569 1 702 2 271 

Accumulated depreciation as at 1 January 2020 333 1 662 1 995 

Depreciation charge for the period 44 313 357 

Sale/Liquidation - (998) (998) 

Accumulated depreciation as at 31 December 2020 377 977 1 354 

Net carrying amount as at 1 January 2020 225 1 038 1 263 

Net carrying amount as at 31 December 2020 192 725 917 

 

The Company uses cars on the basis of lease agreements. The basic information related to these lease agreements 

is presented below: 

• the total initial value of the leased assets in accordance with the lease agreements is PLN 1 151 thousand,  

• all lease agreements have been signed for a period of 3 years, 

• all lease agreements contain a bargain option to purchase the subject of the lease at the end of the lease 

term. 

As at 31 December 2021 and as at 31 December 2020, the carrying amounts of lease liabilities and their movements 

during the year were as follows:  

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Opening balance as at 1 January 355 600 

Additions 732 - 

Accretion of interest 9 22 

Repayments (576) (267) 

Closing balance as at 31 December 520 355 

- current 125 304 

- non-current 395 51 
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16. INTANGIBLE ASSETS 

 Year ended 
31 December 2021 

Year ended 
31 December 2020 

Gross carrying amount as at 1 January 3 479 3 479 

Additions - - 

Liquidation - - 

Gross carrying amount as at 31 December 3 479 3 479 

Accumulated amortisation as at 1 January 1 576 884 

Amortisation charge for the period 692 692 

Liquidation - - 

Accumulated amortisation as at 31 December 2 268 1 576 

Net carrying amount as at 1 January 1 903 2 595 

Net carrying amount as at 31 December 1 211 1 903 

17. FINANCIAL ASSETS 

 31 December 2021 31 December 2020 

Loans granted (1) 987 599 617 210 

Shares in subsidiaries and joint ventures (2) 529 723 536 965 

Derivatives 16 400 - 

Receivables from guarantees granted 632 837 

Other  323 323 

Total financial assets 1 534 677 1 155 335 

 - current 27 124 222 878 

 - non-current 1 507 553 932 457 

(1) Loans granted 

31 December 2021 
Weighted 

average effective 
interest rate 

Maturity 
less than 1 year 

Maturity  
1 – 3 years 

Maturity 
more than 
 3 years 

Total 

- variable interest rate (*)      

PLN 4.72% 24 128 963 471 - 987 599 

  24 128 963 471 - 987 599 

(*) Nominal interest rates are based on WIBOR 6M increased by a margin, which amounted to 4.10% 

 

31 December 2020 
Weighted 

average effective 
interest rate 

Maturity 
less than 1 year 

Maturity  
1 – 3 years 

Maturity 
more than 
 3 years 

Total 

- variable interest rate (*)      

PLN 5.09% 222 878 394 332 - 617 210 

  222 878 394 332 - 617 210 

(*) Nominal interest rates are based on WIBOR 6M increased by a margin, which varies from 2.95% to 4.10% 
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The table below presents changes in loans granted to related in the years ended 31 December 2021 and 31 December 

2020. 

 

For the 
period ended  
31 December 

2021 
12-month 

ECL 

For the period 
ended  

31 December 
2021 

Lifetime ECL – 
with no 

impairment 

For the 
period ended  
31 December 

2021 
Total 

For the 
period ended  
31 December 

2020 
12-month 

ECL 

For the 
period ended  
31 December 

2020 
Lifetime ECL 

– with no 
impairment 

For the 
period ended  
31 December 

2020 
Total 

Opening balance 
as at 1 January 

616 962 248 617 210 630 025 2 794 632 819 

New loans granted, 
including: 

      

- cash  850 116 - 850 116 344 611 - 344 611 

- non-cash  281 411 - 281 411 80 145 - 80 145 

Repayment of loan 
principal, including: 

      

- cash  (527 577) - (527 577) (425 663) - (425 663) 

- non-cash (215 979) (8 817) (224 796) (3 088) - (3 088) 

Interest accrued  37 144 383 37 527 31 786 454 32 240 

Interest received 
from loans granted  

      

- cash  (30 774) - (30 774) (40 848) (3 000) (43 848) 

- non-cash   (24 216) (2 157) (26 373) (5) - (5) 

Impairment write-off 
reversal 

- 10 343 10 343 - - - 

Amortised cost 
reversal 

509 - 509 - - - 

Foreign exchange 
gains (losses) 

3 - 3 (1) - (1) 

Closing balance as 
at 31 December 

987 599 - 987 599 616 962 248 617 210 

Impairment of loans as at 31 December 2020 related to loans granted to  the Company’s subsidiary (Jagodno Estates 

Sp. z o.o.) and was classified to Stage 2. In the year ended 31 December 2021 impairment was fully reversed due to 

the repayment of the above mentioned loans. 

 

(2) Shares in subsidiaries and joint-ventures 

 31 December 2021 31 December 2020 

Gross value of shares in subsidiaries and joint-ventures 802 874 788 716 

Impairment write-off of shares in subsidiaries and joint-ventures (273 151) (251 751) 

Carrying amount of shares in subsidiaries and joint ventures, net 529 723 536 965 

 
 

 
 
 

 

 2021 2020 

Opening balance as at 1 January: 536 965 427 862 

Acquisitions (1) 14 153 109 077 

Establishing new companies 5 26 

Impairment write-off of shares in subsidiaries (2) (21 400) - 

Closing balance as at 31 December: 529 723 536 965                                                                                                                             

 

TRANSACTIONS IN 2021: 

(1) In the year ended 31 December 2021, the Company acquired: 

- remaining 49% of shares in the share capital of ROBYG Young City 1 Sp. z o.o., and ROBYG Osiedle Królewskie 

Sp. z o.o. from NCRE Investments Limited for the total amount of PLN 550 thousand (including transaction costs); 

Additionally the Company indirectly acquired the remaining 49% of shares in Królewski Park sp. z o.o. from NCRE 

Investments Limited; 
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- remaining 49% of shares in the share capital of ROBYG Young City 2 Sp. z o.o., ROBYG Apartamenty Villa 

Nobile Sp. z o.o., ROBYG Stacja Nowy Ursus Sp. z o.o. and ROBYG Mokotów Investment Group from NCRE II 

Investments Limited for the total amount of PLN 12 590 thousand (including transaction costs);  additionally the 

Company indirectly acquired the remaining 49% of shares in ROBYG Green Mokotów Sp. z o.o., Barium sp. z 

o.o. and Barium 1 sp. z o.o. from NCRE II Investments Limited; 

- 100% of shares in share capital of Przybrzeżna Sp. z o.o. for the total amount of PLN 996 thousand (including 

transaction costs);  

(2) Impairment write-off in total amount of PLN 21 400 thousand relates to shares in ROBYG Osiedle Zdrowa Sp. z 

o.o. and was made due to declared advance payment for dividend by the above mentioned company, which resulted 

in the decrease in value of shares. 

 

TRANSACTIONS IN 2020: 

(1)   In the year ended 31 December 2020, the Company acquired: 

- 99.65% of shares in the share capital of ROBYG WPB Sp. z o.o. (formerly: Wrocławskie Przedsiębiorstwo 

Budowlane Sp. z o.o.) for the total amount of PLN 38 743 thousand (including transactions costs); 

- 100% of shares in the share capital of ROBYG Piątkowo sp. z o.o. (formerly: „Auto-Centrum” Przedsiębiorstwo 

Motoryzacyjne S.A.) for the total amount of PLN 68 920 thousand (including transactions costs); 

- 100% of shares in the share capital of GYBOR Sp. z o.o. for the total amount of PLN 202 thousand (including 

transactions costs); 

- 50% of shares in the share capital of Inwestycja 2016 Sp. z o.o. for the total amount of PLN 1 212 thousand 

(including transactions costs). 

 

As at 31 December 2021, no registered pledges on the shares in either subsidiaries or joint-ventures of the Company 

were established for the benefit of the banks financing the activities of those subsidiaries and joint ventures (as at 31 

December 2020 the amount of pledged shares amounted to PLN 0 thousand). 

As at 31 December 2021, the Company performed an analysis of the value of shares it holds in particular subsidiaries. 

In relation to shares in subsidiaries for which potential impairment indicators were identified, the Company conducted 

an impairment test based on the present value of estimated future cash flows resulting from development projects 

carried out by these Entities. As a result of the tests performed, concluded that there is no need for recognition of 

additional impairment write offs. 

18. TRADE AND OTHER RECEIVABLES 

 31 December 2021 31 December 2020 

Trade receivables from non-related parties 654 383 

Trade receivables from related parties (details in Note 25) 3 935 144 

Tax receivables (with the exception of income tax receivables) 860 1 866 

Other receivables from related parties (from dividends and advance payments 
for dividends) (details in Note 25) 

228 092 122 915 

Other receivables  451 571 

Total receivables, net 233 992 125 879 

Allowance for expected credit losses - 38 

Total receivables, gross 233 992 125 917 

 

Trade receivables are non-interest bearing and usually mature within 30 days. 

As at 31 December 2021 allowance for trade receivables was not recognised (as at 31 December 2020 – PLN 38 

thousand). 

The table below presents the aging analysis of trade and other receivables (excluding tax receivables) as at 31 

December 2021 and as at 31 December 2020. 

 
Total 

Not past 
due 

Past due 

< 30 days 31 – 60 days 61 – 90 days 91 – 180 days >181 days 

31 December 2021 233 132 233 104 22 - - - 6 

31 December 2020 124 051 123 828 26 137 - 6 54 
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19. CASH AND CASH EQUIVALENTS 

Short-term deposits are set up for different periods: from one day to a few months, depending on the Company’s 

immediate cash requirements, and earn interest based on variable interest rates. The Company negotiates interest 

rates for short-term deposits individually (this does not pertain to the O/N deposits, whose interest is calculated based 

on the interest rate for one-day bank deposits calculated on the basis of the WIBID). 

The fair value of cash and cash equivalents as at 31 December 2021 and as at 31 December 2020 was equal to their 

carrying amounts.  

For the purposes of the cash flow statement, cash and cash equivalents comprise the following: 

 31 December 2021 31 December 2020 

Cash at bank and in hand  152 999 108 946 

Short-term deposits  - - 

Restricted cash (cash on VAT bank accounts) 118 12 

Total cash and cash equivalents presented in the statement of cash flow 
and statement of financial position 

153 117 108 958 

20. SHARE CAPITAL AND RESERVES 

20.1. Share capital 

NOMINAL VALUE OF SHARES 

As at 31 December 2021 and 31 December 2020, share capital of the Company was PLN 28 940 119.90 and consisted 

of 289 401 199 shares. 

As at 31 December 2021 and as at 31 December 2020 all issued shares of ROBYG S.A. had a nominal value of PLN 

0.10 and have been fully paid. 

SHAREHOLDERS' RIGHTS 

There are no preferred shares with special rights regarding voting, distribution of dividends or payment of capital. 

20.2. Retained earnings, obligatory reserve capital and dividend payment limits 

In accordance with the provisions of the Commercial Companies Code, ROBYG S.A. is required to create a reserve 

capital for possible losses. As a result, 8% of profit for the given financial year recognised in the standalone financial 

statements of the Company is transferred to this capital category until the balance of the reserve capital reaches at 

least one-third of the share capital. Appropriation of the reserve capital and other provisions depends on the decision 

of the General Meeting of Shareholders. However, the reserve capital in the amount of one-third of the share capital 

may be used solely for the absorption of losses reported in the financial statements of the Company and shall not be 

used for any other purpose. 

20.3. Financing granted by the sole shareholder 

On 23 March 2021 the Company concluded with Bricks a financing agreement for the amount of PLN 100 000 thousand 

(the “Agreement”). The financing bears interest at an interest rate equal to the sum of WIBOR 6M and a margin per 

annum. According to the Agreement decision about the repayment of the financing (if any) and about the repayment 

dates remained at sole discretion of the Company and Bricks agreed to such terms. Additionally, in accordance with 

the Agreement Bricks was able to at any time, at its discretion, demand that the outstanding amount of the financing 

was converted, in whole or in part, into the Company’s equity (shares). Based on the provisions described above and 

other provisions of the Agreement the financing granted constituted an equity instrument and was classified as equity 

during the year ended 31 December 2021. 

On 1 December 2021 the Company’s Supervisory Board adopted a resolution approving the repayment of the above 

mentioned financing in the amount of PLN 102 599 thousand, including PLN 100 000 thousand of principal and 

PLN 2 599 thousand of interest. The repayment took place on 1 December 2021.  
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21. INTEREST-BEARING LOANS, BANK LOANS, LEASE LIABILITIES, BONDS AND 

OTHER FINANCIAL LIABILITIES 

31 December 2021 

 Weighted 
average 
effective 

interest rate 

Current part of interest-
bearing loans, 

borrowings, bonds and 
other financial liabilities 

Non-current part of 
interest-bearing loans, 
borrowings, bonds and 
other financial liabilities 

Total 

      

Lease liabilities   4.20% 125 395 520 

Financial guarantees (1) n/a 583 - 583 

Bank loans (2) 2.32% 14 033 53 14 086 

Bonds (3) 3,80% 4 965 607 681 612 646 

Loans from related parties (4) 3.80% - 77 452 77 452 

   19 706 685 581 705 287 

(1)   Financial guarantees granted by the Company to which this valuation refers, were presented in Note 24 to these financial statements. 

(2)   Nominal interest rate based on WIBOR 1M increased by a margin. 

(3) Nominal interest rates based on WIBOR 6M increased by a margin of 2.4% to 2.95%. 

(4) Nominal interest rate based on WIBOR 6M increased by a margin of 3.55%. 

 

31 December 2020 

 Weighted 
average 
effective 

interest rate 

Current part of interest-
bearing loans, 

borrowings, bonds and 
other financial liabilities 

Non-current part of 
interest-bearing loans, 
borrowings, bonds and 
other financial liabilities 

Total 

      

Lease liabilities  4.52% 304 51 355 

Financial guarantees (1) n/a 435 247 682 

Bank loans (2) 2.60% - 269 269 

Bonds (3) 3.40% 46 870 458 179 505 049 

   47 609 458 746 506 355 

(1)   Financial guarantees granted by the Company to which this valuation refers, were presented in Note 24 to these financial statements. 

(2)   Nominal interest rate based on WIBOR 1M increased by a margin. 

(3) Nominal interest rates based on WIBOR 6M increased by a margin of 2.7% to 2.95%. 

 

NEW BOND ISSUES IN THE YEAR ENDED 31 DECEMBER 2021 

Series Date of issuance 
Number 
of bonds 

Nominal value  
(in PLN thousands) 

Interest rate Buy-out date  
 

Securities 

PD 17 June 2021 150 000 150 000 WIBOR 6M + margin 17 June 2026 Unsecured 

   150 000    

 

BUY-OUTS OF BONDS IN THE YEAR ENDED 31 DECEMBER 2021 

Series Date of issuance 
Number 
of bonds 

Nominal value  
(in PLN thousands) 

Interest rate Buy-out date  
 

Securities 

S 25 June 2016 45 300 45 300 WIBOR 6M + margin 23 July 2021 Unsecured 

   45 300    

 

NEW AGREEMENTS AND CHANGES TO BANK LOAN AGREEMENTS THAT OCCURRED IN THE YEAR ENDED 31 

DECEMBER 2021 

There were no new bank loan agreements signed during the year ended 31 December 2021.  

Details related to amendments to bank loan agreements during the year ended 31 December 2021: 

Bank Company 
Maximum amount 
(in PLN thousand) 

Changes 

mBank S.A. ROBYG S.A. 100 000 
The maturity of this loan has been extended until 31 
July 2023. 

mBank S.A. ROBYG S.A. 75 000 
The maturity of this loan has been extended until 30 
December 2022. 
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22. TRADE AND OTHER PAYABLES, AND PROVISIONS 

22.1. Trade and other payables 

 31 December 2021 31 December 2020 

Trade payables:   

To related parties 45 423 

To third parties 429 393 

 474 816 

Taxation and social security payables   

Personal income tax 64 27 

Corporate income tax 89 - 

 153 27 

Other payables   

Liabilities connected with the acquisition of shares in a subsidiary 986 - 

Other 210 67 

 1 196 67 

   

Total 1 823 910 

 - current 1 823 910 

 - non-current - - 

Terms and conditions of payment of the above financial liabilities are as follows: 

• Trade payables are non-interest-bearing liabilities and they are usually settled within 30 days. 

• The amount arising out of the difference between the VAT liabilities and receivables is paid monthly to the 

appropriate tax authorities. 

23. INVESTMENT LIABILITIES 

As at 31 December 2021 (and as at 31 December 2020), the Company had no contractual commitments as to the 

capital expenditures on property, plant and equipment or intangible assets. 

24. CONTINGENT ASSETS AND LIABILITIES 

24.1. Granted guarantees 

As at 31 December 2021 the total value of guarantees granted by the Company to the banks (in connection with the 

bank loans granted to one of the Company’s subsidiaries as well as bank guarantees) amounted to PLN 168 855 

thousand (as at 31 December 2020: PLN 180 000 thousand). 

The Company is the guarantor of payments to contractors for the delivery of goods ordered in connection with the 

execution of the Group's development projects. A summary of those guarantees as of 31 December 2021 is presented 

in the table below: 

Guarantor Contractor 
Subject of 
guarantee 

Up to amount From Until 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 350 27.10.2020 21.03.2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18.12.2020 31.01.2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 800 18.01.2021 30.03.2023 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 200 18.01.2021 30.06.2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 250 18.01.2021 30.06.2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 800 15.03.2021 30.03.2023 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 500 15.03.2021 31.10.2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 900 15.03.2021 31.01.2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 3 200 15.03.2021 31.08.2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 800 15.03.2021 01.05.2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 17.03.2021 01.04.2022 
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The total amount of the Company’s remuneration for the establishing of securities for the repayment of credit facilities, 

in particular, for the granting of guarantees provided for the Company’s related parties, due and invoiced in year ended 

31 December 2021, was PLN 564 thousand and in the year ended 31 December 2020 was PLN 402 thousand. 

24.2. Received guarantees 

As at 31 December 2021, in order to secure the granted bank loans, the Company received guarantees from its 

subsidiaries for total amount of PLN 412 500 thousand. 

24.3. Court proceedings 

As at 31 December 2021, there were no proceedings before the court, a respective arbitration body or public 

administrative body which would individually amount to at least 10% of equity of the Company. 

24.4. Tax settlements 

Tax settlements, together with other legal compliance matters are subject to a review and investigations by a number 

of authorities, which are entitled to impose severe fines and penalties. The lack of well established regulations in Poland 

results in the lack of clarity and consistency in the regulations. Frequent contradictory opinions on legal interpretations 

of the laws, both among government bodies and between companies and government bodies, create uncertainties and 

conflicts. This results in a substantially higher level of tax risk in Poland than the level typical for countries with more 

developed tax systems. 

Tax authorities may examine accounting records within a period of five years after the end of the year in which the final 

tax payments were made. Consequently, the Company may be a subject to additional tax liabilities, which may arise 

as a result of additional tax audits. The Company believes that as at 31 December 2021 there was no need to record 

additional provisions related to known and quantifiable tax risks. 

In addition, in the light of provisions of the General Anti-Abuse Rule (“GAAR”) in force as of 15 July 2016, the aim of 

which is to counteract the creation and abuse of artificial legal structures established in order to avoid tax payments in 

Poland, the Management Board of the Company has carried out a comprehensive analysis of the tax situation of the 

Group entities in terms of identification and evaluation of transactions and operations which could potentially fall under 

the provisions of GAAR and considered their impact on the deferred tax, the tax value of  assets, reserves and tax risk. 

In the opinion of the Management Board, the completed analysis indicated no need for adjustments of the currently 

recorded items of current and deferred income tax. However, in the opinion of the Management Board, in the case of 

the provisions of GAAR, there is a constant uncertainty when it comes to the interpretation of the provisions of the tax 

law adopted by the Company, which may have an impact on the ability of the Company to utilise the deferred tax assets 

in the future periods and on the payment of additional tax in the future periods. 

  

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18.03.2021 31.01.2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 900 18.03.2021 31.01.2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 500 28.04.2021 01.05.2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 11.05.2021 01.05.2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 800 17.05.2021 30.03.2023 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 500 21.05.2021 30.03.2023 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 1 500 02.07.2021 31.01.2023 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 800 10.12.2021 01.10.2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 900 13.12.2021 31.07.2022 

ROBYG S.A. Miasto Poznań  Trade payables 24 310 15.10.2021 30.06.2024 

ROBYG S.A. Miasto Poznań  Trade payables 7 020 15.10.2021 30.09.2028 

ROBYG S.A. LUXMED Sp. z o.o. Trade payables 1 135 04.06.2019 08.07.2026 

ROBYG S.A. RBC Property Sp. z o.o. Trade payables 604 28.05.2020 20.02.2030 

Total     50 769     
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25. RELATED PARTIES 

The table below presents total values of transactions with related parties entered into during the year ended 

31 December 2021 and as at 31 December 2021: 

Related party Revenues Purchase 
Interests related 
to loans received 

Trade and 
other payables 

Loans 
received 

Trade and other 
receivables and 
financial assets 

Shareholder - - 2 599 - - - 

Subsidiaries 366 058 707 653 45 77 452 232 350 (1) 

Total 366 058 707 3 252 45 77 452 232 350 

(1) As part of the 'Trade and other receivables' PLN 228 092 thousand related to advanced payments for dividends and dividends that have been 

declared for the benefit of ROBYG SA but unpaid as at 31 December 2021. Trade receivables amount to PLN 3 935 thousand and deposits 

presented as short-term financial assets amount to PLN 323 thousand. 

 

 

The table below presents total values of transactions with related parties entered into during the year ended 

31 December 2020 and as at 31 December 2020: 

Related party Revenues Purchase 
Trade and other 

payables 

Trade and other 
receivables and financial 

assets 

Subsidiaries 191 423 1 621 423 123 382(1) 

Total 191 423 1 621 423 123 382 

(1) As part of the 'Trade and other receivables' PLN 122 915 thousand related to advanced payments for dividends and dividends that have been 

declared for the benefit of ROBYG SA but unpaid as at 31 December 2020. Trade receivables amount to PLN 144 thousand and deposits presented 

as long-term financial assets amount to PLN 323 thousand. 

Details related to the loans granted to related parties are presented in Note 17 to these financial statements. 

25.1. Shareholders of the Company 

As at 31 December 2021 and as of the date of the approval of these financial statements Bricks Acquisitions Limited 

with its registered office in London, Great Britain (an entity that is indirectly majority-owned by The Goldman Sachs 

Group, Inc) is the 100% shareholder of the Company. 

On 23 December 2021 Bricks entered into a conditional share purchase agreement (“the Agreement”) of 100% of the 

Company’s shares. The Agreement was signed with TAG Immobilien AG, a company incorporated under German law, 

with its registered office in Hamburg and its subsidiary (“the Buyer”). The Agreement was entered into on the condition 

precedent that the Buyer obtains the required merger approval. 

25.2. Terms and conditions of transactions with related parties 

Transactions concluded with related parties include mainly arrangement of financing, commissions for earlier 

repayment of loans, remuneration for providing financial guarantees and re-invoicing of the software costs. 

All transactions concluded between the Company and its related parties were executed at arm’s length. 

25.3. Remuneration of the management personnel of the Company 

REMUNERATION PAID OR PAYABLE TO MEMBERS OF THE MANAGEMENT BOARD AND MEMBERS OF THE 

SUPERVISORY BOARD OF THE COMPANY 

 Year ended  
31 December 2021 

Year ended  
31 December 2020 

Management Board of the Company   

Short-term employee benefits (salaries and surcharges) 1 544 1 034 

Supervisory Board of the Company   

Short-term employee benefits (salaries and surcharges) 317 299 

Total 1 861 1 333 

 

As at 31 December 2021, the liabilities (including accruals) towards the members of the Management Board and 

Supervisory Board of the Company amounted to PLN 440 thousand (PLN 54 thousand as at 31 December 2020). 
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Certain key managers of the Group are participating in the share-based payment programme. According to the 

provisions of the programme additional remuneration will be paid by the Company’s shareholders to the managers. 

The programme was classified by the Company as the equity-settled share-based payment scheme. The amounts 

related to the programme valuation as of the inception date and its impact on the statements of comprehensive income 

for the year ended 31 December 2021 were immaterial.  

26. REMUNERATION OF CHARTERED AUDITOR OR AUDIT COMPANY 

The table below presents fees of the chartered audit company, paid or payable for the year ended 31 December 2021 

and 31 December 2020 by category of services: 

Category of services 
Year ended  

31 December 2021 
Year ended  

31 December 2020 

Statutory audit of standalone and consolidated financial statements 519 399(*) 

(*) PLN 519 thousand relates to PricewaterhouseCoopers Polska Spółka z ograniczoną odpowiedzialnością Audyt Sp.k. (in 2020: 

PLN 399 thousand related to PricewaterhouseCoopers Polska Spółka z ograniczoną odpowiedzialnością Audyt Sp.k.) 

 

27. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 

The Company’s principal financial instruments include: loans, granted bank loans, lease liabilities, bonds, cash and 

short-term deposits. The main purpose of these financial instruments is to raise financing for the Company’s operations. 

As of the end of 2021, the Company has also been a party to interest rate SWAP transactions, the aim of which is to 

hedge the risk of changes in interest rates and to stabilize the interest expense of the Company. The Company has 

various other financial instruments such as trade receivables and payables, which result directly from its operations. 

It is and it has been throughout the period covered by these financial statements, the Company’s policy not to trade in 

financial instruments. 

The main risks arising from the Company’s financial instruments are interest rate risk, liquidity risk and price risk. The 

Management Board reviews and agrees policies for managing each of these risks (as summarised below). The 

Company also monitors market price risk arising from all its financial instruments.  

27.1. Interest rate risk 

The Company’s exposure to the interest rate risk relates primarily to the Company's loans granted and interest-bearing 

borrowings.  

A material part of the interest rate risk is related to the loans granted by the Company, bond liabilities and bank loans, 

which are based on a variable interest rate (WIBOR) (as at 31 December 2021, 100% of the balance of granted loans 

had an interest rate based on the WIBOR). The details regarding interest-bearing loans granted by the Company are 

presented in Note 17, while the details regarding bank loan facilities, bonds and other financial liabilities of the Company 

are presented in Note 21. 

The Company concluded the following interest rate SWAP transactions, which reduced the Company’s exposure to the 

interest rate risk.  
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As at 31 December 2021, the Company was a party to the following interest rate SWAP transactions: 

Type of 
transaction 

Bank 
Curre
ncy 

Date of 
conclusion 

Date of 
settlement 

Fixed 
interest 

rate 

Floating 
interest 

rate 

Value of 
transaction 

Subject of 
the hedge 

Interest rate 
SWAP (1) 

mBank S.A. PLN 
27 August 

2018 
29 August 

2023 
2.53% WIBOR 6M 

PLN 100 000 
thousand 

Interest 
payments by 
the Company 

Interest rate 
SWAP (1) 

mBank S.A. PLN 
26 October 

2018 
29 August 

2023 
2.60% WIBOR 6M 

PLN 50 000 
thousand 

Interest rate 
SWAP (1) 

mBank S.A. PLN 
27 November 

2018 
29 November 

2023 
2.54% WIBOR 6M 

PLN 50 000 
thousand 

Interest rate 
SWAP (1) 

Bank Pekao 
S.A.  PLN 

19 November 
2018 

21 November 
2023 

2.63% WIBOR 6M 
PLN 50 000 

thousand 

Interest rate 
SWAP (1) 

Bank Pekao 
S.A. PLN 

22 November 
2018 

27 November 
2023 

2.57% WIBOR 6M 
PLN 50 000 

thousand 

Interest rate 
SWAP (1) 

mBank S.A. PLN 
22 March 

2019 
22 March 

2024 
2.10% WIBOR 6M 

PLN 60 000 
thousand 

Interest rate 
SWAP (1) 

mBank S.A. PLN 18 June 2020 16 June 2025 1.14% WIBOR 6M 
PLN 45 000 

thousand 
 

Interest rate 
SWAP (1) 

mBank S.A. PLN 18 June 2020 16 June 2025 1.14% WIBOR 6M 
PLN 55 000 

thousand 
 

Interest rate 
SWAP (2) 

mBank S.A. PLN 
22 March 

2019 
22 March 

2024 
2.10% WIBOR 6M 

PLN 10 000 
thousand 

Is not subject 
to hedge 

accounting 

(1) The above listed transactions were accounted for applying the hedge accounting rules. The effective portion of the 

gain on the hedging instruments in the total amount of PLN 30 850 thousand (PLN 24 989 thousand net of tax) (in the 

year ended 31 December 2020: the loss in the total amount of PLN 11 830 thousand (PLN 9 582 thousand net of tax)) 

was recognised in other comprehensive income in the hedge reserve, while the ineffective portion in the total amount 

of PLN 11 809 thousand was recognised as a revenue from core operating activities (in the year ended 31 December 

2020: the loss in the amount of PLN 2 160 thousand was recognised as a cost of core operating activities) (details in 

Notes 11.1 and 11.2). 

(2) The gain resulting from the change in the fair value of the above instrument in the year ended 31 December 2021 

amounted to PLN 906 thousand and was recognized as a revenue from core operating activities (in the year ended 31 

December 2020: the loss in the amount of PLN 465 thousand was recognised as a cost of core operating activities) 

(details in Notes 11.1 and 11.2). 

In the year ended 31 December 2021 the Company did not close any interest rates SWAP transactions. In the year 

ended 31 December 2020, the Company closed three interest rate SWAP transactions (the loss resulting from these 

transactions amounted to PLN 1 924 thousand and was recognized as a cost of core operating activities in the year 

ended 31 December 2020). 

INTEREST RATE RISK – SENSITIVITY TO CHANGES 

The following table demonstrates the sensitivity of the Company’s financial result before income tax to a reasonably 

possible change in interest rates, with all other variables constant: 

 Increase/ decrease in b.p. 
Effect on financial result 

before income tax   
Effect on equity 

Year ended 31 December 2021    

WIBOR + 100 b.p. 7 020 5 686 

WIBOR - 100 b.p. (7 020) (5 686) 

    

Year ended 31 December 2020    

WIBOR + 100 b.p. 5 190 4 204 

WIBOR - 100 b.p. (5 530) (4 479) 

    

The carrying amounts of the Company’s financial instruments exposed to interest rate risk by particular age categories 

are presented below. 
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31 December 2021 - Floating interest rate 

 
<1 year 

1–2 
years 

2-3 
years 

3-4 
years 

4-5 
years 

>5 years Total 

Cash and cash equivalents 153 117 - - - - - 153 117 

Other financial assets (loans granted) 24 128 863 900 99 571 - - - 987 599 

Bonds 4 965 359 109 99 492 59 632 89 448 - 612 646 

Lease liabilities 125 83 85 227 - - 520 

Bank loans 14 033 53 - - - - 14 086 

Loans from related parties - - 77 452 - - - 77 452 

Interest rate SWAPs (asset) 2 674 5 490 5 490 2 746 - - 16 400 

 

31 December 2020 - Floating interest rate 

 
<1 year 

1–2 
years 

2-3 
years 

3-4 
years 

4-5 
years 

>5 years Total 

Cash and cash equivalents 108 958 - - - - - 108 958 

Other financial assets (loans granted) 222 878 133 396 260 936 - - - 617 210 

Bonds 46 870 - 359 315 98 864 - - 505 049 

Lease liabilities 304 51 - - - - 355 

Bank loans - - 269 - - - 269 

Interest rate SWAPs (liability) 9 619 5 014 5 013 5 013 2 507 - 27 166 

 

Interest rates of financial instruments with floating interest are updated for periods shorter than one year. Other financial 

instruments of the Company not listed in the tables above bear no interest or their interest is insignificant and thus they 

are not subject to interest rate risk or the interest rate risk related to them is insignificant. 

27.2. Currency risk 

As at 31 December 2021 and as at 31 December 2020, the Company was not exposed to the currency risk. 

27.3. Credit risk 

With respect to financial assets of the Company such as granted loans, cash and cash equivalents, trade and other 

receivables, the Company’s credit risk arises as a result of a default in a payment by the other party. The maximum 

exposure to this risk is equal to the carrying amount of these instruments. There are no significant concentrations of 

credit risk in the Company. 

27.4. Liquidity risk 

The Company’s goal is to maintain a balance between continuity and flexibility of financing by using different sources 

of financing such as: bonds, loans, bank loans and equity. 

The table below presents the Company’s financial liabilities as at 31 December 2021 and as at 31 December 2020 by 

maturity date, on the basis of undiscounted contractual payments. 

 

31 December 2021 
On 

demand 

Less than 
3 months 

3 – 12 
months 

1 – 5 years 
More than 

5 years 
Total 

Guarantees granted (details in Note 24.1) - - - 168 855 - 168 855 

Bonds - 8 242 23 721 656 848 - 688 811 

Bank loans - 149 14 715 55 - 14 919 

Loans from related parties - - - 91 024 - 91 024 

Trade payables  - 474 - - - 474 

Lease liabilities  - 36 101 418 - 555 

Valuation of financial guarantees - 154 429 - - 583 

Accruals (current) - 832 - - - 832 

 - 9 887 38 966 917 200 - 966 053 
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31 December 2020 
On 

demand 

Less than 
3 months 

3 – 12 
months 

1 – 5 years 
More than 

5 years 
Total 

Guarantees granted (details in Note 24.1) - - - 180 000 - 180 000 

Bonds - 5 108 54 591 486 567 - 546 266 

Bank loans - 2 5 280 - 287 

Trade payables  - 910 - - - 910 

Lease liabilities  - 123  187 52 - 362 

Valuation of financial guarantees - 101 334 247 - 682 

Accruals (current) - 373 - - - 373 

Interest rate SWAPs - 2 510 6 948 21 043 - 30 501 

 - 9 127 62 065 688 189 - 759 381 
 

The interest rate SWAP transactions are net undiscounted cash flows. The following table shows the corresponding 

reconciliation of the gross flows from these instruments to the net flows: 

 

31 December 2021 On demand 
Less than 
3 months 

3 – 12 
months 

1 – 5 years 
More than 

5 years 
Total 

Inflows - 288 9 550 18 580 - 28 418 

Outflows - (2 802) (7 815) (13 236) - (23 853) 

Net amounts (asset) - (2 514) 1 735 5 344 - 4 565 

 

31 December 2020 On demand 
Less than 
3 months 

3 – 12 
months 

1 – 5 years 
More than 

5 years 
Total 

Inflows - 292 903 2 808 - 4 003 

Outflows - (2 802) (7 851) (23 851) - (34 504) 

Net amounts (liability) - (2 510) (6 948) (21 043) - (30 501) 

27.5. Price risk 

Both as at 31 December 2021 and at 31 December 2020, the Company was not exposed to the price risk.  

28. FINANCIAL INSTRUMENTS 

28.1. Fair values of particular classes of financial instruments 

The comparison of carrying amounts and fair values of all financial instruments of the Company, divided into particular 

classes and categories of assets and liabilities, is presented in the table below. 
 

 

Category 
according to 

IFRS 9 

Carrying amount Fair value 

31 December 
2021 

31 December 
2020 

31 December 
2021 

31 December 
2020 

Financial assets      

Other financial assets (loans granted) FAaAC  987 599 617 210 987 599 617 210 

Trade and other receivables FAaAC 233 132 124 240 233 132 124 240 

Cash and cash equivalents FAaAC 153 117 108 958 153 117 108 958 

Derivatives DaFVPL/OCI 16 400 - 16 400 - 

Financial liabilities      

Valuation of financial guarantees   583 682 583 682 

Bonds FLaAC 612 646 505 049 612 646 506 440 

Interest bearing loans, borrowings and 
other financial liabilities 

FLaAC 92 058 624 92 058 624 

Derivatives DaFVPL/OCI - 27 166 - 27 166 

Trade and other payables FLaAC 1 670 883 1 670 883 

Accruals (current) FLaAC 832 373 832 373 

FAaAC – Financial assets at amortised cost 

FLaAC – Financial liabilities at amortised cost. 

FAaFVPL - Financial assets at fair value through profit and loss 
DaFVPL/OCI – Derivatives at fair value through profit and loss/other comprehensive income 
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The fair value of the financial assets and liabilities is included in the amount at which the instrument could be exchanged 

in a current transaction between willing parties, other than in a forced or liquidation sale. The following methods and 

assumptions were used to estimate the fair values: 

• fair value of cash and short-term deposits, trade receivables, trade payables and other current liabilities 

approximates their carrying amounts largely due to the short-term maturities,  

• fair value of interest bearing liabilities, except for bonds (including obligations under leases, loans, bank loans) 

and loans granted approximates their carrying amount mainly due to a fact that interest rates and margins of 

these instruments are at the market level, 

• fair value of bonds is determined on Catalyst market listings of these instruments. 

The Company's financial instruments, i.e. the interest rate SWAPs have been classified as Level 2, and bonds have 

been classified as Level 1 of the hierarchy of fair value in accordance with IFRS 13 Fair Value Measurement. 

28.2. Changes in the level of liabilities resulting from financial operations of the Company 

 Bank loans  
Loans from 

related 
parties 

Bonds SWAP 
Liabilities under 
financial lease 

As at 1 January 2021: 269 - 505 049 27 166 355 

Undertakings 269 985 217 000 150 000 - 732 

Accrued interest 811 653 21 467 - 9 

Repayment of principal amount (cash) (255 941) - (45 300) - (567) 

Repayment of principal amount (non-cash) - (139 781) - - - 

Repayments of interest and 
fees/commissions (cash) 

(279) - (18 750) - (9) 

Repayments of interest (non-cash) - (420) - - - 

Changes in fair value - - - (27 166) - 

Other (759) - - - - 

As at 31 December 2021: 14 086 77 452 612 646 - 520 

      

29. CAPITAL MANAGEMENT 

The primary objective of the Company’s capital management is to ensure that it maintains a strong credit rating and 

healthy capital ratios in order to support its business and maximise shareholder value. 

The Company manages its capital structure and makes adjustments to reflect the changes in the economic conditions. 

To maintain or adjust the capital structure, the Company may adjust the dividend payment for shareholders, withdraw 

the capital to shareholders or issue new shares. In the year ended 31 December 2021 and 31 December 2020, no 

changes were made in the objectives, rules, and processes in this regard.  

Below is presented the calculation of the debt ratio, which is calculated as net debt to total equity. Net debt includes 

interest-bearing bank loans, bonds and liabilities under the issuance of other debt securities, less interest-bearing loans 

and liabilities under the issuance of other debt securities from related parties, less cash and cash equivalents. 
 

 31 December 2021 31 December 2020 

Interest-bearing loans, bank loans, bonds, debt securities and other financial 
liabilities  

705 287 506 355  

Less interest-bearing loans and other financial liabilities from related parties (78 035) (682) 

Less cash and cash equivalents (153 117) (108 958) 

Net debt 474 135 396 715 

Equity 1 211 103 863 509 

Debt ratio 0.39 0.46 
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30. EMPLOYMENT STRUCTURE 

The average number of employees in the Company in the years ended 31 December 2021 and 31 December 2020 

was as follows:  

 Year ended  
31 December 2021 

Year ended  
31 December 2020 

Management Board of the Company 5 5 

Other employees and persons co-operating on the basis of service  
Agreements 

3 4 

Total 8 9 

31. POST BALANCE-SHEET DATE EVENTS 

 

On 4 February 2022 the anti-trust clearance was granted by the Polish Office of Competition and Consumer Protection 

(UOKIK) for the acquisition of 100% shares in the Company by TAG Immobilien AG (via its subsidiary) (details in Note 

25.1). 

After the end of the reporting period, the escalation of the conflict between Ukraine and Russia took place, as a result 

of which on 24 February 2022, Russia military attacked Ukraine. The conflict can have a significant negative effect on 

the economy in Poland, including the currency rate of the Polish zloty, interest rates, liquidity level, supply chain 

disruptions as well as declining business and consumer confidence. It can also have a significant negative impact on 

the financial standing and business operations of the Company and the Group, which at this moment is difficult to 

predict. The Company’s management is monitoring the situation and is ready to take action aiming to ensure an 

undisturbed continuation of the Company’s and Group’s operating activities. 

Apart from the events described above, there were no other significant events after the reporting date that should be 

disclosed in these financial statements. 
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