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INTERIM CONDENSED CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME 
 

Note 
6 months ended 

30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

    

Revenues 5  420 674  420 138 
    

Cost of sales  (326 593) (295 926) 

Gross margin on sales   94 081  124 212  

    

Post-tax share in the profit or loss of the joint ventures  
accounted for using the equity method 

6 16 (124) 

    

Revaluation of investment properties to fair value, net 9 (1 007) 2 252 

    

Other income  450 783  

Selling and marketing expenses  (12 958) (13 013) 

Administrative expenses  (17 347) (18 132) 

Other expenses  (441) (10 794) 

Operating profit  62 794 85 184 

    

Finance income  2 057  3 869  

Finance costs  (6 779) (7 429) 

Profit before tax  58 072 81 624 

    

Income tax  (8 624) (16 666) 

Net profit   49 448 64 958 

    

Attributable to:    

Equity holders of the parent  36 150 35 111 

Non-controlling interest 7 13 298 29 847 

  49 448 64 958 

Other comprehensive income    

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

   

Cash flow hedges  (1 580) 323 

Foreign currency translation differences  64 (461) 

    

Total comprehensive income for the period, net of tax  47 932 64 820 

    

Attributable to:    

Equity holders of the parent  34 634 34 973 

Non-controlling interest  13 298 29 847 

  47 932 64 820 

    

Earnings per share (in PLN per share): 14   

- basic and diluted, for profit for the period attributable to 
ordinary equity holders of the parent 

 0.12 0.12 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION 

 
Note 

30 June 2019 
(unaudited) 

31 December 2018 

ASSETS    

Non-current assets    

Property, plant and equipment  22 148 22 499 

Investment properties 9 248 647 279 022 

Goodwill  21 488 21 488 

Other intangible assets  3 230 3 549 

Investments in joint ventures accounted for using the equity method 6 2 542 1 936 

Other long-term receivables  645 645 

Deferred tax asset  85 338 78 237 

Land designated for development 8 36 967 44 787 

  421 005 452 163 

Current assets    

Inventories 8 1 343 199 1 262 108 

Trade and other receivables 11 135 561 111 800 

Income tax receivables  3 573 2 899 

Prepayments  1 314 2 763 

Other short-term financial assets  5 121 14 127 

Individual escrow accounts  76 046 142 837 

Cash and cash equivalents 10 351 424 322 248 

  1 916 238 1 858 782 

    

TOTAL ASSETS  2 337 243 2 310 945 

    

EQUITY AND LIABILITIES    

Equity (attributable to equity holders of the parent)    

Share capital 17 28 940 28 940 

Share premium  385 423 385 423 

Reserve capital  9 647 9 647 

Foreign currency translation differences  (1 115) (1 179) 

Hedge reserve  (6 949) (5 369) 

Retained earnings   205 009 278 831 

  620 955 696 293 

Non-controlling interest 7 6 964 8 668 

Total equity  627 919 704 961 

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and finance lease liabilities 12 758 460 652 172 

Perpetual usufruct right of land 3.1 7 874 - 

Derivatives  7 150 5 300 

Other liabilities  30 152 26 746 

Deferred income tax liabilities  49 334 41 030 

  852 970 725 248 

Current liabilities    

Trade and other payables  166 678 148 196 

Perpetual usufruct right of land 3.1 17 898 - 

Interest-bearing loans, borrowings, bonds and finance lease liabilities 12 10 405 69 767 

Derivatives  4 016 2 905 

Income tax payables  1 741 6 297 

Accruals   22 742 42 194 

Advances from customers  623 629 602 184 

Provisions  9 245 9 193 

  856 354 880 736 

Total liabilities  1 709 324 1 605 984 

TOTAL EQUITY AND LIABILITIES  2 337 243 2 310 945 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 
 

 

Note 
6 months ended 

30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Cash flows from operating activities    

Profit before tax    58 072 81 624 

    

Adjustments for:    

Depreciation/Amortisation  1 889 1 128 

Revaluation of investment properties to fair value, net 9 1 007 (2 252) 

Finance income  (2 057) (3 869) 

Finance costs  6 779 7 429 

Change in provisions  (83) 440 

Post-tax share in profit or loss of joint ventures accounted for using the 
equity method 

 (16) 124 

Loans granted to jointly controlled entities  (600) - 

Deferred profit on sales to joint ventures, net 6 18 (1) 

Dividend received from joint ventures  236 - 

Acquisition of subsidiaries and joint ventures, net of cash acquired  - (88 074) 

(Profit) / loss on sales of property, plant and equipment  (163) (261) 

Income tax paid  (12 175) (12 251) 

Interest received  1 669 1 885 

    

Working capital adjustments:    

Change in receivables  (7 736) 11 604 

Change in inventories and land designated for development  18 184 (15 144) 

Change in trade and other payables  9 257 (15 557) 

Change in accruals, advances from the customers and prepayments  3 442 50 622 

Change in the balance of cash paid to the restricted developer’s accounts  66 792 8 384 

    

Net cash flows from operating activities   144 515 25 831 

    

Cash flows from investing activities    

Purchase of property, plant and equipment and intangibles  (1 276) (1 866) 

Proceeds from sale of property, plant and equipment and investment 
property 

 16 034 180 

Purchase of investment property and costs incurred in connection with 
them 

9 (46 219) (326) 

Sale / (purchase) of investment fund units, net   9 131 1 000 

    

Net cash flows from investing activities   (22 330) (1 012) 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 
 

 
Note 

6 months ended 
30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Cash flows from financing activities    

Repayment of finance lease liabilities  (273) (719) 

Proceeds from obtained loans and borrowings  526 834 288 108 

Proceeds from bond issuance  - 300 000 

Repayment of loans and borrowings  (477 428) (387 583) 

Repayment of bonds  - (273 066) 

Dividends paid  (109 972) (86 820) 

Loans (granted to) /received from/bills of exchange issued to related and 
unrelated parties, net  

 (15 809) (10 990) 

Interest and commissions paid  (16 352) (19 141) 

Net cash flows from financing activities  (93 000) (190 211) 

    

Net increase/(decrease) in cash and cash equivalents   29 185 (165 392) 

Net foreign exchange difference   (9) (812) 

Cash and cash equivalents at the beginning of the period 10 322 248 378 847 

Cash and cash equivalents at the end of the period, of which: 10 351 424 212 643 

restricted cash  10 57 264 25 559 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2019 (unaudited) 

 

  Attributable to equity holders of the parent   

 Note Share capital 
Share 

premium 
Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge 
reserve 

Retained 
earnings  

Total 

Non-
controlling 

interest 

Total 
equity 

As at 1 January 2019  28 940 385 423 9 647 (1 179) (5 369) 278 831 696 293 8 668 704 961 

Net profit for 6 months ended  
30 June 2019 

 - - - - - 36 150 36 150 13 298 49 448 

Other comprehensive income  - - - 64 (1 580) - (1 516) - (1 516) 

Total comprehensive income for the 
period, net of tax 

 - - - 64 (1 580) 36 150 34 634 13 298 47 932 

Dividends 13 - - - - - (109 972) (109 972) (15 002) (124 974)  

As at 30 June 2019  28 940 385 423 9 647 (1 115) (6 949) 205 009 620 955 6 964 627 919 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2018 (unaudited) 

 

  Attributable to equity holders of the parent   

 Note Share capital 
Share 

premium 
Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge 
reserve 

Retained 
earnings  

Total 

Non-
controlling 

interest 

Total 
equity 

As at 1 January 2018  28 940 385 423 8 770 (873) (578) 259 997 681 679 13 112 694 791 

Adjustment on adoption of IFRS 15  
(net of tax)  

 - - - - - (32 363) (32 363) (15 340) (47 703) 

As at 1 January 2018 - restated  28 940 385 423 8 770 (873) (578) 227 634 649 316 (2 228) 647 088 

Net profit for 6 months ended  
30 June 2018 

 - - - - - 35 111 35 111 29 847 64 958 

Other comprehensive income  - - - (461) 323 - (138) - (138) 

Total comprehensive income for the 
period, net of tax 

 - - - (461) 323 35 111 34 973 29 847 64 820 

Dividends  - - - - - (86 820) (86 820) (18 541) (105 361)  

Previous period profit appropriation  - - 877 - - (877) - - - 

As at 30 June 2018  28 940 385 423 9 647 (1 334) (255) 175 048 597 469 9 078 606 547 
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SELECTED EXPLANATORY NOTES 

1. GENERAL INFORMATION 

1.1. Corporate information 

ROBYG S.A. Capital Group (the “Group”) is composed of ROBYG S.A. (the “Company”) and its subsidiaries. Entities 

constituting the Group are listed in Note 1.3 and the Group’s joint ventures are listed in Note 1.4 below.  

The Group is currently operating primarily in the development and sales of residential real estate sector. 

The basic corporate information about ROBYG S.A. is as follows: 

• ROBYG S.A. has its registered office in Poland, Warsaw (02-972), Al. Rzeczypospolitej 1. 

• ROBYG S.A. was established based on Articles of Association on 14 March 2007. 

• ROBYG S.A. was entered in the Register of Entrepreneurs kept by the District Court, XIII Economic 

Department of the National Court Register, Entry No. KRS 0000280398.  

• ROBYG S.A. was assigned statistical REGON number 140900353. 

All Group companies have their registered seats and carry out their business activities in Poland. 

1.2. Management Board and Supervisory Board 

As at 30 June 2019 and as at 31 December 2018, the Management Board of ROBYG S.A. consisted of:  

• Zbigniew Wojciech Okoński – President of the Management Board; 

• Eyal Keltsh – Vice-President of the Management Board; 

• Artur Ceglarz – Vice-President of the Management Board. 

As at 30 June 2019, the Supervisory Board of ROBYG S.A. consisted of:  

• Oscar Kazanelson – President of the Supervisory Board; 

• Fabrizio Grena – Vice-President of the Supervisory Board, 

• Kirill Zavodov – Member of the Supervisory Board, 

• Wojciech Golak - Member of the Supervisory Board, 

• Gabriela Gryger – Member of the Supervisory Board, 

• Steven Skaar - Member of the Supervisory Board. 

1.3. Composition of the Group 

Entity name Business activities 

% held by the Company 
(indirectly or directly) in share 

capital of an entity as at: 

30 June 
2019 

31 December 
2018 

ROBYG S.A. Holding and financing activities. n/a n/a 

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

ROBYG Development 1 spółka z ograniczoną 
odpowiedzialnością Sp. k.  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

100.00 %  100.00 %  

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

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

100.00%  100.00%  

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 
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Entity name Business activities 

% held by the Company 
(indirectly or directly) in share 

capital of an entity as at: 

30 June 
2019 

31 December 
2018 

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 % 

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

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

ROBYG Construction Poland Sp. z o.o. Holding activities. 100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

ROBYG Business Park Sp. z o.o. 
Offices and commercial space rental and 
management. 

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

OVERKAM 7 QUBE spółka z ograniczoną 
odpowiedzialnością SPV 13 S.K.A.  

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

ROBYG Finance spółka z ograniczoną 

odpowiedzialnością S.K.A. 
Financing activities. 100.00 % 100.00 % 

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

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

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

51.00 % (1) 51.00 % 

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

100.00 % 100.00 % 

ROBYG Apartamenty Villa Nobile  
Sp. z o.o.  

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

51.00 % (1) 51.00 % 

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

51.00 % (1) 51.00 % 

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

51.00 % (1) 51.00 % 

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

51.00 % (1) 51.00 % 

BARIUM spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 51.00 % (1) 51.00 % 

BARIUM Sp. z o.o. Holding activities. 51.00 % (1) 51.00 % 

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

ROBYG Osiedle Życzliwe Sp. z o.o.  
(formerly: ROBYG Villanova Sp. z o.o.) 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

50.00% 50.00% 

ROBYG Wola Investment 3 Sp. z o.o. Holding activities. 100.00 % 100.00 % 

ROBYG Wola Investment 3 Spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 % 100.00 % 

PZT "Transbud” S.A. Real estate rental on its own behalf. 100.00 % 100.00 % 
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Entity name Business activities 

% held by the Company 
(indirectly or directly) in share 

capital of an entity as at: 

30 June 
2019 

31 December 
2018 

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 % 

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

Sale of parts and accessories for motor 
vehicles. 

100.00 % 100.00 % 

PZT "Transbud Trading - 4" Sp. z o.o. 
Sale of parts and accessories for motor 
vehicles. 

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

ROBYG Working Balance Sp. z o.o. (formerly: 
ROBYG 20 Sp. z o.o.) 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

Przedsiębiorstwo Motoryzacyjne AUTO-
GDAŃSK Sp. z o.o.  

Retail sale and wholesale of passenger cars 
and pick-up vans. 

10 % 10 % 

8/126 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 
(formerly: 8/126 Gaston Investments Spółka z 
ograniczoną odpowiedzialnością Sp. k.) 

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

100.00 % 100.00 % 

10/165 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 
(formerly: 10/165 Gaston Investments Spółka z 
ograniczoną odpowiedzialnością Sp. k.) 

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

100.00 % 100.00 % 

9/151 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 
(formerly: 9/151 Gaston Investments Spółka z 
ograniczoną odpowiedzialnością Sp. k.) 

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

100.00 % 100.00 % 

15/167 ROBYG Praga Investment I Spółka z 
ograniczoną odpowiedzialnością Sp. k. 
(formerly: 15/167 Gaston Investments Spółka z 
ograniczoną odpowiedzialnością Sp. k.) 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

Zajezdnia Wrzeszcz 2 Sp. z o.o. (dawniej 
Przedsiębiorstwo Techniczno-Handlowe 
"POLMOZBYT" Sp. z o.o.) (2) 

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

100.00 % 100.00 % 

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

100.00 % (3) - 

(1) As at 30 June 2019 and as at 31 December 2018, NCRE II Investments Limited held 49% of shares (directly or indirectly) in these entities. 

(2) Change of the Entity’s name was registered in 3Q 2019. 

(3) Please see Note 18.4 

 

All the entities forming the Group have an unlimited period of operation.  
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1.4. Information on joint ventures of the Group 

Entity name Business activities 

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

30 June 2019 31 December 2018 

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

51.00 % (1) 51.00 %  

ROBYG Young City 1 Sp. z o.o.  
Real estate development and sales of 
units on its own behalf. 

51.00 % (1) 51.00 %  

ROBYG Osiedle Królewskie  
Sp. z o.o. 

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

51.00 % (1) 51.00 %  

(1) As at 30 June 2019 and as at 31 December 2018, NCRE Investments Limited held 49% of shares (directly or indirectly) in these entities. 

2. APPROVAL AND BASIS FOR PREPARATION OF THE INTERIM CONDENSED 

CONSOLIDATED FINANCIAL STATEMENTS 

These interim condensed consolidated financial statements were authorized for publication by the Management Board 

on 27 September 2019. 

These interim condensed consolidated financial statements have been prepared in accordance with the International 

Financial Reporting Standards (“IFRS”, “IFRSs”)  adopted by the European Union and which are applicable to  

the interim financial reporting (International Accounting Standard 34 “Interim Financial Reporting”, [IAS 34]).  

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 interim condensed consolidated 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”), endorsed by EU. 

Some of the Group entities maintain its accounts in accordance with the accounting policies (principles) set forth in the 

Polish Accounting Act of 29 September 1994 (the “Accounting Act”) as amended and statutory instruments issued 

thereunder (the “Polish accounting principles”). These interim condensed consolidated financial statements include 

adjustments not included in the accounts of the Group’s entities that have been introduced to ensure the compliance 

of those entities’ financial statements with the IFRS. 

These interim condensed consolidated financial statements have been prepared on a historical cost basis, except for 

investment properties, derivatives measured at fair value and financial assets measured at fair value through profit or 

loss. 

When preparing these interim condensed consolidated financial statements certain information and disclosures which 

in accordance with the IFRSs adopted by the European Union are normally included in full financial statements, have 

been condensed or omitted pursuant to the provisions of IAS 34. These interim condensed consolidated financial 

statements should be therefore read in conjunction with the Group’s recent full consolidated financial statements 

prepared for the year ended 31 December 2018 approved for publication on 28 March 2019. 

These interim condensed consolidated financial statements have been prepared on the assumption that the Group 

companies will continue as going concerns in the foreseeable future. As at the date of authorisation of these interim 

condensed consolidated financial statements, ROBYG S.A.'s Management Board is not aware of any facts  

or circumstances that would indicate a threat to the continued activity of any entity of the Group. 

These interim condensed consolidated financial statements are presented in Polish zloty (“PLN”) and all values are 

rounded to the nearest thousand (PLN ‘000) except when otherwise indicated. 

The results of one of the Group entities, which has determined EUR as its functional currency, for the period  

of 6 months ended 30 June 2019 and as at 30 June 2019 were translated into the Group’s presentation currency using 

the following procedures:  

• assets and liabilities of the statement of financial position were translated at the closing rate at the reporting 

date; 

• income and expenses were translated at the exchange rates at the dates of the transactions; and  

• all resulting exchange differences were recognised in other comprehensive income. 
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3. SIGNIFICANT ACCOUNTING POLICIES 

The accounting policies adopted in the preparation of these interim condensed consolidated financial statements are 

consistent with those described in the Group’s most recent full consolidated financial statements prepared  

in accordance with IFRSs for the year ended 31 December 2018 with the exception of the below changes to the IFRS 

that have been adopted in these interim condensed consolidated financial statements as of 1 January 2019: 

3.1. IFRS 16 Leases 

SUMMARY OF THE MAIN CHANGES INTRODUCED BY THE STANDARD: 

IFRS 16 specifies the terms and conditions for recognising leases in terms of valuation, presentation and disclosure of 

information. The standard introduces an unified accounting model for lessee and requires that the lessee recognised 

assets and liabilities resulting from each lease with a period exceeding 12 months, unless the basic component of the 

assets is of low value. At the date of commencement of the lease, the lessee should recognise such asset with regards 

to the right to use the basic component of the assets and the lease liability which reflects their obligation of making the 

lease payments. The lessee separately recognises amortisation of an asset related to the right to use and interest on 

the lease liability.  

The accounting of the lessor pursuant to IFRS 16 generally remains unchanged compared with the former accounting 

rules applied in line with IAS 17. The lessor continues to recognise all lease agreements with the use of the same 

classification rules as in the case of IAS 17, dividing them into operating and finance leases. 

EFFECTIVE DATE AND TRANSITIONAL PROVISIONS: 

The Group has adopted IFRS 16 retrospectively from 1 January 2019, but has not restated comparatives for the year 

ended 31 December 2018, as permitted under the specific transitional provisions in the Standard. The adjustments 

arising from the application of the Standard are therefore recognised in the opening balance sheet on 1 January 2019. 

The initial application of IFRS 16 did not have any impact on the opening balance of the Group’s retained earnings. 

THE EFFECT OF IFRS 16 ON THE GROUP’S INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS:  

The adoption of IFRS 16 affected primarily the accounting for the perpetual usufruct right of land held by the Group. 

For the above mentioned rights the Group as lessee has recognized a right-of-use asset (presented under Inventories  

and Investment properties depending on the designation of the respective land) at an amount equal to the lease 

liabilities. Lease liabilities concerning the perpetual usufruct right of land have been measured at the present value of 

future unavoidable lease payments, discounted at the incremental borrowing rate of the Group.  

Starting from 1 January 2019 the Act on transforming the perpetual usufruct right of land into ownership has come into 

force in Poland. According to the Act the perpetual usufruct right of land on which residential buildings were constructed 

and the occupancy permits were received before 1 January 2019 would be converted into land ownership as of this 

date. The perpetual usufruct right of land on which residential buildings will be developed after 1 January 2019 is to be 

transformed into land ownership in the moment when the occupancy permit for the relevant building is received and 

would require a special transformation fee to be paid by the Group.  

In accordance with IFRS 16 when measuring the above described land-related lease liability the Group is obliged to 

discount all future perpetual usufruct right payments falling on the period for which such perpetual usufruct right of land 

is granted to the Group (which may be up to 99 years). This period does not depend on the expected duration of 

particular residential projects realised by the Group.  

The land-related lease liability and the corresponding asset are derecognised upon signing of the notarial deed 

transferring the legal title to the customer.  

The impact of initial application of IFRS 16 as at 1 January of 2019 is presented in the following table: 

  31 December 2018 Adjustments  1 January 2019 

Investment properties 279 022 3 098 282 120 

Inventory 1 262 108 19 158 1 281 266 

Total equity, including 704 961 - 704 961 

Retained earnings 278 831 - 278 831 

Non-controlling interest 8 668 - 8 668 

Non-current liabilities 725 248 3 098 728 346 

Current liabilities 880 736 19 158 899 894 
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3.2. Remaining new and amended standards and interpretations 

Except for IFRS 16, the following standards and amendments became effective as of 1 January 2019: 

• IFRIC 23 Uncertainty over Income Tax Treatments (issued on 7 June 2017); 

• Amendments to IFRS 9 Prepayment Features with Negative Compensation (issued on 12 October 2017); 

• Amendments to IAS 28 Long-term Interests in Associates and Joint Ventures (issued on 12 October 2017); 

• Amendments to IAS 19 Plan Amendment, Curtailment or Settlement (issued on 7 February 2018); 

• Annual Improvements to IFRS Standards 2015-2017 Cycle (issued on 12 December 2017). 

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

condensed consolidated financial statements for the 6 months ended 30 June 2019. 

3.3. New Standards and Interpretations not yet effective  

The following standards 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 the date of these interim condensed consolidated financial statements: 

• Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets Between an Investor and its Associate  

or Joint Venture (issued on 11 September 2014) – the effective date was postponed by the IASB.  

• Amendments to IFRS 3 Business Combinations –effective for financial years beginning on or after 1 January 

2020; 

• Amendments to IAS 1 Presentation of Financial Statements and IAS 8 Accounting Policies, Changes in 

Accounting Estimates and Errors - effective for financial years beginning on or after 1 January 2020. 

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

on the interim condensed consolidated 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. 

The Group has not early adopted any other standard, interpretation or amendment that was issued but is not yet 

effective. 

4. SEASONALITY OF OPERATIONS 

The Group’s activities are not seasonal and thus the presented financial results of the Group do not fluctuate 

significantly between the particular reporting periods. 

5. SEGMENT INFORMATION 

With regards to segment reporting, there were no changes compared to the consolidated financial statements  

of the Group for the year ended 31 December 2018.  

The Group’s current activities are mostly homogenous and focus primarily on development and sales of residential  

and commercial units and related supporting activities. They are, however, carried out in different cities in Poland 

(Warsaw, Gdańsk, Wrocław and Poznań). The Group identified the following operating and reportable segments based  

on geographical location:  

• Warsaw segment (subsidiaries and joint ventures),  

• Gdańsk segment, 

• Wrocław segment, 

• Poznań segment. 

The Company carries out its activities in one operating segment (which is holding activities). 

The Group evaluates the results generated by particular segments based on the revenues from sales and gross profits 

on sales generated by the particular segments. The segment reporting method diverges from IFRS on presentation  

of activities carried out by joint ventures. Segment reporting accounts for all joint ventures using proportional 

consolidation method, while in accordance with IFRS, joint ventures should be accounted for with the use of the equity 

method.  

https://www.ifrs.org/issued-standards/list-of-standards/ias-1-presentation-of-financial-statements/
https://www.ifrs.org/issued-standards/list-of-standards/ias-8-accounting-policies-changes-in-accounting-estimates-and-errors/
https://www.ifrs.org/issued-standards/list-of-standards/ias-8-accounting-policies-changes-in-accounting-estimates-and-errors/


ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 6 months ended 30 June 2019 (in PLN thousands) 

16 

The table below presents segment information about each reportable segment and a reconciliation between segment 

reporting and gross profit / (loss) on sales recorded in interim condensed consolidated statement of comprehensive 

income in compliance with IFRS. 

 

6 months ended 30 June 
2019 (unaudited) 

Reporting segments  

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw – 
joint 

ventures 

Gdańsk
– 

subsidia
ries 

Wrocław
– 

subsidia
ries 

Poznań– 
subsidiarie

s 

Revenues from sales to 
external customers 

 226 698  24  188 929 - -   415 651 (24)  415 627 

Revenues from sales to 
related parties 

31  -  - - - 31 -  31 

Rental income  4 166  -  850 - - 5 016 -  5 016 

Total segment sales 
revenues 

 230 895  24  189 779 - -  420 698 (24)  420 674 

Gross profit/(loss) of 
segment 

69 525 (4) 24 557 - - 94 078 3 94 081 

 
Other income 

    
 

  
                   

450 

Revaluation of investment 
properties to fair value, net 

    
 

  
(1 007) 

Selling and marketing 
expenses 

    
 

  
(12 958) 

Administrative expenses        (17 347) 

Other expenses        (441) 

Post-tax share in the profit 
or loss of the joint ventures 
accounted for using the 
equity method 

    

 

  16 

Operating profit         62 794 

 

6 months ended 30 
June 2018 (unaudited) 

Reporting segments  

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw – 
joint 

ventures 

Gdańsk
– 

subsidia
ries 

Wrocław
– 

subsidia
ries 

Poznań– 
subsidiaries 

Revenues from sales to 
external customers 

 313 016  19  102 971 - -   416 006 (19)  415 987 

Revenues from sales to 
related parties 

 98  -  - - -  98 6  104 

Rental income  3 866  -  181 - - 4 047 -  4 047 

Total segment sales 
revenues 

 316 980  19  103 152 - -  420 151 (13)  420 138 

Gross profit/(loss) of 
segment 

98 374 (184) 25 848 - - 124 038 174 124 212 

Other income        783 

Revaluation of investment 
properties to fair value, 
net 

    

 

  2 252 

Selling and marketing 
expenses 

    
 

  (13 013) 

Administrative expenses        (18 132) 

Other expenses        (10 794) 

Post-tax share in the profit 
or loss of the joint 
ventures accounted for 
using the equity method 

    

 

  (124) 

Operating profit         85 184 
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6. INVESTMENTS IN JOINT VENTURES ACCOUNTED FOR USING THE EQUITY METHOD 

 
2019 

(unaudited) 
2018 

(unaudited) 

Opening balance as at 1 January 1 936 7 044 

Post-tax share of profit or loss of the joint ventures accounted 
for using the equity method 

16 (124) 

Dividends and advances for dividends  - (3 907) 

Loans net (including interest accrued/repaid) (please see Note 16) 608 - 

Other adjustments (18) 1 

Closing balance as at 30 June 2 542 3 014 

 

7. NON-CONTROLLING INTEREST (NCI) 

Details related to the subsidiaries with NCI: 

Company 

% held by the NCI in share 
capital of an entity 

Net profit / (loss) attributable to 
NCI 

Cumulative value of NCI 

30 June 
2019 

(unaudited) 

31 
December 

2018  

6 months 
ended  

30 June 2019 
(unaudited) 

6 months 
ended  

30 June 2018 
(unaudited) 

30 June 2019  
(unaudited) 

31 December 
2018  

ROBYG Mokotów Investment 
Group 

49% 49% 6 450 10 499 6 027 4 455 

ROBYG Apartamenty Villa 
Nobile Sp. z o.o.  

49% 49% 29 14 299 17 4 017 

ROBYG Stacja Nowy Ursus Sp. 
z o.o.  

49% 49% 6 477 6 094 3 421 3 039 

ROBYG Young City 2  
Sp. z o.o.  

49% 49% 342 (1 045) (2 501) (2 843) 

Total - - 13 298 29 847 6 964 8 668 

Condensed standalone financial information regarding subsidiaries holding significant non-controlling interest in the 

Group as at 30 June 2019 and for the period of 6 months ended 30 June 2019 and as at 31 December 2018 and for 

the period of 6 months ended 30 June 2018 is presented in the table below:  
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 ROBYG Mokotów Investment Group 
ROBYG Apartamenty Villa Nobile 

Sp. z o.o. 
ROBYG Young City 2 Sp. z o.o. ROBYG Stacja Nowy Ursus Sp. z o.o. 

Selected financial information from 
statement of financial position 

30 June 2019  
31 December 

2018  
30 June 2019  

31 December 
2018  

30 June 2019  
31 December 

2018  
30 June 2019  

31 December 
2018  

(unaudited)  (unaudited)  (unaudited)  (unaudited)  

Total current assets 142 869 167 988 28 144 27 361 45 453 70 258 129 869 140 238 

Total non-current assets 18 416 25 605 1 143 1 526 2 260 2 404 1 487 1 556 

         

Total current liabilities 122 239 132 228 25 033 16 542 3 720 26 191 114 762 129 961 

Total non-current liabilities 27 262 52 257 4 190 4 117 48 847 52 022 9 871 5 998 
         

Equity attributable to equity holders 
of the parent 

5 757 4 653 47 4 211 (2 353) (2 708) 3 302 2 796 

Equity attributable to NCI 6 027 4 455 17 4 017 (2 501) (2 843) 3 421 3 039 
        

 
Selected financial information from 
the statement of comprehensive 
income 

6 months ended 
30 June 2019 

6 months ended 
30 June 2018 

6 months 
ended 

30 June 2019 

6 months ended 
30 June 2018 

6 months ended 
30 June 2019 

6 months ended 
30 June 2018 

6 months ended 
30 June 2019 

6 months ended 
30 June 2018 

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) 

Sales revenues 76 491 106 423 1 088 119 514 19 821 64 78 396 67 754 

Other income 1 111 522 19 1 045 41 75 407 61 

         

Cost of sales (58 699) (73 101) (761) (83 461) (18 926) - (61 175) (47 187) 

Other expenses (1 953) (7 275) (269) (866) (74) (2 776) (1 296) (5 279) 

         

Net profit / (loss ) / Total 
comprehensive income 

13 163 21 426 60 29 183 698 (2 134) 13 219 12 438 

         
Net profit / (loss) attributable to equity 
holders of the parent 

6 713 10 927 31 14 884 356 (1 089) 6 742 6 344 

Net profit / (loss) attributable to NCI 6 450 10 499 29 14 299 342 (1 045) 6 477 6 094 

         

Dividends and advances for dividends 
to equity holders of the parent, 
declared in the period 

5 034 - 4 194 19 298 - - 6 344 - 

Dividends and advances for dividends  
to NCI, declared in the period 

4 878 - 4 029 18 541 - - 6 095 - 
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8. INVENTORIES AND LAND DESIGNATED FOR DEVELOPMENT CLASSIFIED AS NON-
CURRENT ASSETS 

 30 June 2019 
(unaudited) 

31 December 2018 

Non-current assets   

Land purchased for construction purposes on which construction is not 
planned within the period of two years 

36 967 44 787 

 36 967 44 787 

Current assets   

Land purchased for construction purposes on which construction is  
to be started within the next two years 

 687 499  569 726 

Work in progress   500 914  429 349 

Finished goods   151 421  258 856 

Advanced payments for construction services 3 365 4 177 

Total inventories, at the lower of cost and net realisable value 1 343 199  1 262 108 

   

Total 1 380 166 1 306 895 

In the periods of 6 months ended 30 June 2019 and 6 months ended 30 June 2018, the Group neither made nor 

reversed any impairment write offs of inventories. 

9. INVESTMENT PROPERTIES 

 
2019 

(unaudited) 
2018 

(unaudited) 

Opening balance as at 1 January 279 022 220 490 

Adjustment on adoption of IFRS 16 (please see Note 3.1) 3 098 - 

Opening balance as at 1 January - restated 282 120 220 490 

Profit from the revaluation (1) 691 2 498 

Loss on the revaluation (1) (1 698) (246) 

Acquisition of investment properties (including impact of IFRS 16 
application’) (please see Note 18.4) 

49 309 20 952 

Disposals (15 871) (739) 

Transfer from inventory 1 205 567 

Transfers to inventory (2) (68 290) - 

Additional costs incurred in the period  1 686 326 

Foreign exchange translation differences (505) 2 801 

Closing balance as at 30 June 248 647 246 649 

 

(1) The fair value of investment property is assessed based on the valuations prepared by an independent valuer with the use of 

comparative transactions method (based on the analysis of the current prices charged in similar transactions on the market), 

income method and/or based on internal valuations. The total value of investment properties as at 30 June 2019 and as at 

30 June 2018 was classified as Level 3 of the fair value hierarchy in accordance with IFRS 13 Fair Value Measurement. In the 

period of 6 months ended 30 June 2019 (as well as in the period of 6 months ended 30 June 2018), there were no transfers 

between levels of fair value hierarchy as of reclassification investment properties to particular levels. 

(2) Commencement of residential project in an ordinary course of business. 
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10. CASH AND CASH EQUIVALENTS 

 

 30 June 2019 
(unaudited) 

31 December 2018 

Cash at bank and in hand 19 606 28 369 

Short-term deposits 274 554 257 442 

Restricted cash (cash released from individual escrow accounts) 57 264 36 437 

Balance of cash and cash equivalents presented in the interim 
condensed consolidated cash flow statements and statement of 
financial position 

351 424 322 248 

11. TRADE AND OTHER RECEIVABLES 

 30 June 2019 
(unaudited) 

31 December 2018 

Trade receivables from third parties 35 006 38 296 

Advances for the acquisition of land 20 971 8 071 

Receivables related to advance for dividend declared by joint-ventures - 236 

Trade receivables from related parties (please see Note 16) - 16 

State receivables 53 749 55 582 

Guarantee deposits held by non-related parties (short-term part) 197 447 

Loans granted to related parties (please see Note 16) 21 192 3 638 

Loans granted to non-related parties 788 2 247 

Other receivables 3 658 3 267 

Total receivables, net 135 561 111 800 

Doubtful debts allowance 4 217 4 297 

Total receivables, gross 139 778 116 097 

   

 

12. INTEREST-BEARING LOANS, BORROWINGS, BONDS AND FINANCE LEASE 

LIABILITIES 

30 June 2019 

 Current part of interest bearing 
loans and borrowings, bonds 
and finance lease liabilities 

Non-current interest bearing 
loans and borrowings, 

bonds and finance lease 
liabilities 

Total 

     

Loans   23 292 429 292 452 

Loans and bills of exchange from related 
parties, joint venture partners and non-
controlling shareholders (please see Note 
16) 

 3 814 8 232 12 046 

Bonds  3 982 405 039 409 021 

Obligations under finance leases  2 586 52 760 55 346 

  10 405 758 460 768 865 

 

31 December 2018  

 Current part of interest bearing 
loans and borrowings, bonds 
and finance lease liabilities 

Non-current interest bearing 
loans and borrowings, 

bonds and finance lease 
liabilities 

Total 

     

Loans   56 862 176 090 232 952 

Loans and bills of exchange from related 
parties, joint venture partners and non- -
controlling shareholders  
(please see Note 16) 

 4 968 19 043 24 011 

Bonds  5 658 403 134 408 792 

Obligations under finance leases  2 279 53 905 56 184 

  69 767 652 172 721 939 
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13. DIVIDENDS PAID AND PROPOSED 

Dividends are paid in accordance with the Polish Commercial Companies Code, based on the standalone financial 

statements of ROBYG S.A. prepared in accordance with the IFRSs.  

On 27 June 2019 the Annual General Shareholders Meeting adopted the resolution on payment of dividend to 

shareholders of the Company in the amount of PLN 109 972 thousand (PLN 0.38 per share). 

14. EARNINGS PER SHARE 

 
6 months ended  

30 June 2019 
6 months ended  

30 June 2018 

Net profit attributable to ordinary shareholders of the parent entity, 
used to calculate basic earnings per share 

36 150 35 111 

Weighted average number of ordinary shares for basic earnings per 
share 

289 401 199 289 401 199 

Basic earnings per share  
(in PLN per share) 

0.12 0.12 

In the periods of 6 months ended 30 June 2019 and 30 June 2018, there were no dilutive instruments.  

 

15. CONTINGENT LIABILITIES 

15.1. Guarantees 

The Company and its subsidiary ROBYG Construction Sp. z o.o. are the guarantors of payments to suppliers for the 

delivery of goods ordered in connection with the execution of the Group's development projects. A summary of those 

guarantees as of 30 June 2019 is presented in the table below: 

Guarantor Contractor 
Subject of 
guarantee 

Up to 
amount 

From Until 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 02-01-2019 30-09-2019 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 10-04-2019 31-03-2020 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 30-04-2019 31-03-2020 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 06-05-2019 31-03-2020 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 1 200 12-03-2019 30-09-2021 

ROBYG S.A. Herkules S.A. Trade payables 500 30-04-2019 31-05-2020 

ROBYG S.A. Górażdże Beton Sp. z o.o. Trade payables 1 000 15-05-2019 15-02-2020 

ROBYG S.A. Keller Polska Sp. z o.o. Trade payables 2 113 25-10-2018 01-08-2019 

ROBYG S.A. Keller Polska Sp. z o.o. Trade payables 1 801 01-03-2019 31-03-2020 

ROBYG S.A. LUXMED Sp. z o.o. Trade payables 1 135 04-06-2019 08-07-2026 

Robyg Construction Sp. z o.o. Stal-Service Sp. z o.o. Trade payables 1 300 03-01-2019 30-09-2019 

Robyg Construction Sp. z o.o. Stal-Service Sp. z o.o. Trade payables 1 372 30-04-2019 30-11-2019 

Robyg Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 1 200 12-03-2019 30-09-2021 

Total   15 621   
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15.2. Legal claims 

As at 30 June 2019, the total value of ongoing proceedings before courts, arbitration courts and public administrative 

authorities regarding the potential liabilities of the Group totalled approximately PLN 37.1 million (excluding interest that 

was not included in the value of the disputes) (PLN 35.9 million as at 31 December 2018). With regard to the claims 

that the Group determined to be justified, provisions and write-offs were established in the total amount  

of about PLN 5.9 million (PLN 5.9 million as at 31 December 2018). In addition, as at 30 June 2019 the Group 

recognised a PLN 3.3 million provision related to its business activity that was not a subject of court claims  

(around PLN 3.2 million as at 31 December 2018). 

15.3. Tax settlements 

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

of administrative authorities, which are entitled to impose severe fines, penalties and interest charges. The lack  

of well-established regulations in Poland results in the lack of clarity and integrity 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 up to five years after the end of the year in which the final tax payments 

were to be made. Consequently, the Group may be subject to additional tax liabilities which may arise  

as a result of the tax audits. 

In the opinion of the Management Board, tax calculations and settlements of the Group are carried out in a correct  

and accurate manner. In the opinion of the Group, as at 30 June 2019 the Group established adequate provisions  

for recognised and measurable 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. 
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16. RELATED PARTIES 

Transactions with related parties of the Group in the period of 6 months ended 30 June 2019: 

Related party 

Revenues  Purchases  

Interest expense on loans 
received  

and issued bills of exchange 

Interest 
income on 

loans granted  

(recognised 
as financial 
revenues)   

 

Dividends 
declared 

  recognised as 
financial 

costs 

capitalised in 
the period 

  

Shareholders - - - - - 109 972 

Joint ventures 31 - 68 - 8 - 
NCRE Investments Limited 
/ NCRE II Investments 
Limited (1) 

- - - 254 236 - 

Total 31 - 68 254 244 109 972 

 

Balances with related parties of the Group as at 30 June 2019: 

Related party 
Trade and other 

payables 
Trade and other 

receivables 

Loans received 
and issued bills of 

exchange 
Loans granted  

Joint ventures - - 3 814 608 
NCRE Investments Limited  
/ NCRE II Investments Limited (1) 28 134 (2) - 8 232 21 192 

Total 28 134 - 12 046 21 800 

(1) Please see Notes 1.3 and 1.4. 

(2) Dividends and advances for dividends payable 

Transactions with related parties of the Group in the period of 6 months ended 30 June 2018: 

Related party 

Revenues  Purchases  
Interest expense on loans received 

and issued bills of exchange 

Interest income 
on loans granted  

(recognised as 
financial 

revenues)   

  recognised as 
financial costs 

capitalised in the 
period 

 

Joint ventures 104 - 206 - - 

NCRE Investments Limited / 
NCRE II Investments Limited 
(1) 

- - - 524 311 

Total 104 - 206 524 311 

 

Balances with related parties of the Group as at 31 December 2018: 

Related party 
Trade and other 

payables  
Trade and other 

receivables  

Loans received 
and issued bills 

of exchange 
Loans granted  

Joint ventures - 16 3 750 - 
NCRE Investments Limited  
/ NCRE II Investments Limited (1) - - 20 261 3 638 

Total - 16 24 011 3 638 

(1) Please see Notes 1.3 and 1.4. 

 



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 6 months ended 30 June 2019 (in PLN thousands) 

 

24 

 

KEY MANAGEMENT PERSONNEL 

The table below presents the remuneration paid and due and payable to the Members of the Management and 

Supervisory Boards of the Group companies in the periods of 6 ended 30 June 2019 and 30 June 2018: 

 6 months ended  
30 June 2019 
(unaudited) 

6 months ended  
30 June 2018 
(unaudited) 

Management Board of ROBYG S.A.   

Short-term employee benefits (salaries and surcharges) 467 449 

Service agreements 2 140 5 099 

Supervisory Board of ROBYG S.A.   

Short-term employee benefits (salaries and surcharges) 161 265 

Service agreements 2 008 4 658 

Management and Supervisory Boards of subsidiaries   

Short-term employee benefits (salaries and surcharges) 1 279 1 010 

Service agreements 2 425 3 534 

Total 8 480 15 015 

As at 30 June 2019, liabilities (including accruals) towards the members of the Management and Supervisory Boards 

 of the Group companies amounted to PLN 2 726 thousand (as at 31 December 2018: PLN 2 808 thousand). 

The total value of agreements for the sale of apartments signed in the period of 6 months ended 30 June 2019 between 

the Group companies and Members of the Management Board of the Group companies amounted to PLN 3 150 

thousand (including VAT). 

All transactions with the related parties were concluded on market conditions. 

17. SHARE CAPITAL 

As at 30 June 2019, share capital of ROBYG S.A. amounted to PLN 28 940 119.90 and was composed of 289 401 199 

ordinary bearer shares with a nominal value of PLN 0.10 each. One share entitles to one vote at the General Meeting  

of the Company. 

As at 30 June 2019 and as at 31 December 2018 as well as of the date of the approval of these interim condensed 

consolidated financial statements Bricks Acquisitions Limited is the 100% shareholder of the Company.  

18. SIGNIFICANT EVENTS RELATED TO THE GROUP OCCURRING IN THE PERIOD OF 

6 MONTHS ENDED 30 JUNE 2019 

 

18.1. Bank loans agreements and loans granted to Group entities 

Details concerning bank loan agreements concluded in the period of 6 months ended 30 June 2019: 

Bank Borrower 
Maximum 
amount 

Bank loan 
period 

Interest Main security 

mBank S.A. ROBYG S.A. 100 000 
until 

25 December 
2021 

WIBOR 
1M + 

margin 

• guarantee granted by the Company; 

• transfer to the Bank of receivables under the 
repayment of loans granted by the Borrower 
for the benefit of companies belonging to the 
ROBYG capital group which carry out 
development projects, for an amount not lower 
than PLN 150 000 thousand. 

There were no amendments to bank loan agreements in the period of 6 months ended 30 June 2019. 

 

18.2. Bonds 

The Company did not carry out any buy-outs or issues of bonds in the period of 6 months ended 30 June 2019. 
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18.3. Derivatives 

In the period of 6 months ended 30 June 2019, the Group concluded the following interest rate SWAP transactions: 

Type of 
transaction 

Bank 
Curren

cy 
Date of 

conclusion 
Date of 

settlement 

Fixed 
interest 

rate 

Floating 
interest rate 

Value of 
transaction 

Subject of the hedge 

Interest rate 
SWAP (*) 

mBank 
S.A. 

PLN 
22 March 

2019 
22 March 

2024 
2.10% WIBOR 6M 

PLN 60 000 
thousand 

The hedging of cash 
flows related to the 
interest payments on the 
Group’s borrowings  

Interest rate 
SWAP  

mBank 
S.A. 

PLN 
22 March 

2019 
22 March 

2024 2.10% WIBOR 6M 
PLN 10 000 

thousand 

(*) The above transaction was accounted for applying the hedge accounting rules. 

18.4. Land acquisition 

In the period of 6 months ended 30 June 2019, the Group concluded the final agreements for the acquisition of land 

located in Poznań and in Gdańsk (for the total purchase price of PLN 44 930 thousand). Additionally, in the period the 

Group concluded conditional preliminary agreements for the acquisition of land in Gdańsk and Wrocław (for the total 

purchase price of PLN 95 000 thousand). 

 

18.5. Land disposal 

In the period of 6 months ended 30 June 2019, the Group concluded the following final agreement for the disposal of 

land: 

Plot of land Type of agreement 
Land ownership/  

perpetual usufruct 
Sale price  

(in PLN thousands net) 

Warsaw (Ursynów District) Final Land ownership 11 200 

Gdańsk (Jasień District) Final  Land ownership 1 800 

Warsaw (Mokotów District) Final Land ownership 1 450 

   14 450 (1) 

(1) Sales revenues concerning the land disposal were presented under Revenues in the interim condensed consolidated 

statements of comprehensive income, while the cost of land sold in the total amount of PLN 9 469  thousand was 

presented under Cost of sales in the interim condensed consolidated statements of comprehensive income for the 6 months 

ended 30 June 2019. 

19. DEBT RATIO 

The maintaining of appropriate debt ratios constitutes one of the covenants of the issued bonds (ratio up to the level  

of 1.1). The net debt includes interest-bearing borrowings and guarantees granted, less interest-bearing borrowings 

from related parties and joint venture partners, less cash and cash equivalents, whereas the capital comprises total 

equity. 

The debt ratio pertaining to Series S bonds includes cash on open individual escrow accounts  

of up to PLN 50 000 thousand, while the debt ratio which pertains to Series PA and PB bonds includes cash on open 

individual escrow accounts of up to 100% value, cash on closed individual escrow accounts of up to 50% value and 

investments units funds. 

Below is presented the calculation of the debt ratio pertaining to Series S bonds: 

 
30 June 2019 
(unaudited) 

31 December 2018 

Interest bearing borrowings 768 865 721 939 

Guarantees granted 15 621 6 413 

Derivatives 11 166 8 205 

Less interest bearing borrowings from related parties, non-controlling shareholders 
and joint venture partners 

(12 046) (24 011) 

Less cash and cash equivalents (351 424) (322 248) 

Net debt excluding cash on individual escrow accounts 432 182 390 298 

Less cash on individual escrow accounts up to PLN 50 000 thousand (50 000) (50 000) 

Net debt including cash on individual escrow accounts 382 182 340 298 

Equity 627 919 704 961 

Debt ratio (including cash on individual escrow accounts  
up to PLN 50 000 thousand) 

0.61 0.48 
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Below is presented the calculation of the debt ratio pertaining to Series PA and PB bonds: 

 
30 June 2019 
(unaudited) 

31 December 2018 

Interest bearing borrowings 768 865 721 939 

Guarantees granted 15 621 6 413 

Derivatives 11 166 8 205 

Less interest bearing borrowings from related parties, non-controlling shareholders 
and joint venture partners 

(12 046) (24 011) 

Less cash and cash equivalents (351 424) (322 248) 

Net debt excluding cash on individual escrow accounts 432 182 390 298 

Less cash on individual escrow accounts  (76 046) (142 837) 

Less investment units funds (5 121) (14 127) 

Net debt including cash on individual escrow accounts and investment units 
funds 

351 015 233 334 

Equity 627 919 704 961 

Debt ratio (including cash on individual escrow accounts and investment units 
funds) 

0.56 0.33 

 

20. EVENTS AFTER THE REPORTING PERIOD 

There were no significant events that occurred after 30 June 2019 until the date of approval of these interim condensed 

consolidated financial statements that would require the disclosure in these interim condensed financial statements.. 

 

Warsaw, 27 September 2019 

 

 

 

Zbigniew Wojciech Okoński 

President of the Management Board  

 

 

 

Eyal Keltsh 

Vice - President of the Management Board  

 

 

 

Artur Ceglarz 

Vice - President of the Management Board  
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INTERIM CONDENSED STATEMENT OF COMPREHENSIVE INCOME 

 
Note 

6 months ended 
30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

    

Revenues from core operating activities  8.1 123 128 75 578 

- including interest revenue  14 824 12 301 

    

Costs of core operating activities 8.2 (40 276) (23 794) 

- including cost of interest  (12 144) (12 704) 

Gross profit from core operating activities  82 852 51 784 

    

Other income   - 26 

Selling expenses  (147) (231) 

Administrative expenses  (3 170) (2 910) 

Other expenses   - (10 173) 

Profit from operating activities  79 535 38 496 

    

Finance income  359 1 083 

Finance costs  (48) (248) 

Profit before tax  79 846 39 331 

    

Income tax  63 2 031 

    

Net profit for the period  79 909 41 362 

    

Other comprehensive income    

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

   

Cash flow hedges  (1 580) 323 

    

TOTAL COMPREHENSIVE INCOME FOR THE PERIOD, NET OF 
TAX 

 78 329 41 685 

    

Net earnings per share (in PLN per share)    

– basic and diluted, from profit for the period 10 0,28 0,14 
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INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION 

 Note 
30 June 2019 
(unaudited) 

31 December 2018 

ASSETS    

Non-current assets    

Property, plant and equipment  1 460 1 666 

Intangible assets   2 941 3 287 

Financial assets (non-current) 11 1 007 907 917 729 

Deferred tax assets  1 416 982 

  1 013 724 923 664 

Current assets    

Trade and other receivables 13 139 838 85 744 

Income tax receivables  234 234 

Financial assets (short-term) 11 45 539 108 499 

Prepayments  267 448 

Cash and cash equivalents 12 115 367 128 124 

  301 245 323 049 

TOTAL ASSETS  1 314 969 1 246 713 

    

EQUITY AND LIABILITIES    

Equity    

Share capital  28 940 28 940 

Share premium  548 263 548 263 

Reserve capital  9 647 9 647 

Hedge reserve  (6 949) (5 369) 

Retained earnings   87 501 117 564 

  667 402 699 045 

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and other financial liabilities  627 843 528 624 

Derivatives  7 247 5 854 

Deferred income tax liabilities  - - 

  635 090 534 478 

Current liabilities    

Trade and other payables  604 912 

Current maturities of interest-bearing loans, borrowings, bonds and other 
financial liabilities  4 572 6 180 

Derivatives  3 919 2 351 

Accruals  - 444 

Provisions  3 382 3 303 

  12 477 13 190 

Total liabilities  647 567 547 668 

TOTAL EQUITY AND LIABILITIES  1 314 969 1 246 713 
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INTERIM CONDENSED STATEMENT OF CASH FLOW 

 Note 
6 months ended 

30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Cash flows from operating activities  
  

Profit before tax  79 846 39 331 

Adjustments for:    

Depreciation/Amortisation  552 217 

Impairment write-off of shares in subsidiaries, net 8.2 26 344 9 500 

(Profit)/Loss from investing activities  925 1 030 

Discount effect  - - 

Revenues from dividend and advance payments for dividend 8.1 (107 309) (60 665) 

Revenues from interest and commissions on loans granted to related 
parties 

8.1 (14 829) (12 301) 

Interest expense on bonds and bank loans  8.2 11 316 11 434 

Income from the amortisation of the valuation of financial guarantees 8.1 (240) (553) 

Foreign exchange (gains)/losses 8.1,8.2 270 (1 037) 

Amortisation of bank commissions 8.2 828 1 270 

Change in receivables  (105 020) (30 773) 

Change in payables except loans and borrowings  (308) (12 501) 

Change in accruals and prepayments  (184) (1 224) 

Total adjustments of profit before tax  (187 655) (95 603) 

    

Other cash flows from operating activities:    

Dividend and advances for dividend received   145 578 58 233 

Interest received on loans granted  31 424 3 162 

Remuneration for granted guarantees  510 632 

Total other cash flows from operating activities  177 512 62 027 

Net cash from operating activities  69 703 5 755 

    

Cash flows from investing activities     

Purchase of property, plant and equipment and intangibles   - (841) 

Disposal of property, plant and equipment  - 180 

Repayment of loans granted – principal 11 50 706 102 333 

Loans granted  11 (108 227) (44 126) 

Sale / (purchase) of investment fund units, net  9 131 1 000 

Payments for the purchase/increase of investments in subsidiaries and 
jointly controlled entities  

11 (9 634) (36 690) 

Net cash from investing activities  (58 024) 21 856 

    

Cash flows from financing activities     

Dividend paid  (109 972) (86 820) 

Repayment of finance lease liabilities  (116) (668) 

Proceeds from bond issuance  - 300 000 

Redemption of bonds  - (273 066) 

Proceeds from incurring bank loans  447 223 27 255 

Repayment of bank loans   (348 963) (31 850) 

Interests and commissions paid  (12 608) (12 738) 

Deposit constituting bank loans repayment collateral  - - 

Net cash from financing activities  (24 436) (77 887) 
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INTERIM CONDENSED STATEMENT OF CASH FLOW (cont.) 

 Note 
6 months ended 

30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Net increase/(decrease) in cash and cash equivalents   (12 757) (50 276) 

Net foreign exchange (gains)/losses   - 3 

Cash and cash equivalents at the beginning of the period  128 124 97 745 

Cash and cash equivalents at the end of the period 12 115 367 47 472 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2019 (unaudited) 
 

 Share capital Share premium Reserve capital Hedge reserve Retained earnings  Total equity 

       

As at 1 January 2019 28 940 548 263 9 647 (5 369) 117 564 699 045 

Net profit for the period - - - - 79 909 79 909 

Other comprehensive income - - - (1 580) - (1 580) 

Total comprehensive income for the 
period 

- - - (1 580) 79 909 78 329 

Dividend  - - - - (109 972) (109 972) 

Previous period profit appropriation - - - - - - 

As at 30 June 2019 28 940 548 263 9 647 (6 949) 87 501 667 402 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY (cont.) 
for 6 months ended 30 June 2018 (unaudited) 
 

 Share capital Share premium Reserve capital Hedge reserve Retained earnings  Total equity 

       

As at 1 January 2018 28 940 548 263 8 770 (577) 92 997 678 393 

Net profit for the period - - - - 41 362 41 362 

Other comprehensive income - - - 323 - 323 

Total comprehensive income for the 
period 

- - - 323 41 362 41 685 

Dividend  - - - - (86 820) (86 820) 

Previous period profit appropriation - - 877 - (877) - 

As at 30 June 2018 28 940 548 263 9 647 (254) 46 662 633 258 
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SELECTED EXPLANATORY NOTES 

1. GENERAL INFORMATION 

These interim condensed financial statements of ROBYG S.A. (“Company”) cover the period of 6 months ended 

30 June 2019.  

The Company’s core business activity is holding activities and advisory connected with business activities  

and management. 

2. IDENTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS  

The Company prepared interim condensed consolidated financial statements for the period of 6 months ended 

30 June 2019 which were approved for publication on 27 September 2019. 

3. APPROVAL OF THE FINANCIAL STATEMENTS, BASIS OF PREPARATION OF THE 

INTERIM CONDENSED FINANCIAL STATEMENTS 

These interim condensed financial statements were approved for publication by the Management Board on 

27 September 2019. 

These interim condensed financial statements have been prepared in accordance with the International Financial 

Reporting Standards (“IFRS”, “IFRSs”), which have been endorsed by the European Union and which are applicable  

to the interim financial reporting (International Accounting Standard 34 “Interim Financial Reporting”, [IAS 34]).  

As at the date of approval of these interim condensed financial statements, in the light of the ongoing process  

of implementation of the IFRS by the EU, IFRS applicable to these interim condensed financial statements do not differ 

from the EU IFRS. 

IFRSs comprise standards and interpretations accepted by the International Accounting Standards Board 

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

These interim condensed financial statements have been prepared on a historical cost basis, with the exception 

 of derivative financial instruments, which have been valued at fair value and financial assets valued at fair value through 

profit or loss. 

When preparing these interim condensed financial statements certain information and disclosures which in accordance 

with the IFRSs adopted by the European Union are normally included in full financial statements, have been condensed 

or omitted pursuant to the provisions of IAS 34. These interim condensed financial statements should be therefore read 

in conjunction with the Company’s recent full financial statements prepared for the year ended 31 December 2018  

and approved for publication on 28 March 2019. 

These interim condensed 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 authorisation of these interim condensed financial 

statements, the Management Board of ROBYG S.A. is not aware of any facts or circumstances that would indicate  

a threat to the continued activity of the Company. 

These interim condensed financial statements are presented in Polish zloty (“PLN”) and all values are rounded  

to the nearest thousand (PLN ‘000) except when indicated otherwise. 

4. SIGNIFICANT ACCOUNTING POLICIES 

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

interpretations 

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

used to prepare the Company’s financial statements for the year ended 31 December 2018, with the exception of the 

below changes to the IFRS that have been adopted in these interim condensed financial statements as of 1 January 

2019. 
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4.1.1 IFRS 16 Leases 

SUMMARY OF THE MAIN CHANGES INTRODUCED BY THE STANDARD: 

IFRS 16 specifies the terms and conditions for recognising leases in terms of valuation, presentation and disclosure of 

information. The standard introduces an unified accounting model for lessee and requires that the lessee recognised 

assets and liabilities resulting from each lease with a period exceeding 12 months, unless the basic component of the 

assets is of low value. At the date of commencement of the lease, the lessee should recognise such asset with regards 

to the right to use the basic component of the assets and the lease liability which reflects their obligation of making the 

lease payments. The lessee separately recognises amortisation of an asset related to the right to use and interest on 

the lease liability.  

The accounting of the lessor pursuant to IFRS 16 generally remains unchanged compared with the former accounting 

rules applied in line with IAS 17. The lessor continues to recognise all lease agreements with the use of the same 

classification rules as in the case of IAS 17, dividing them into operating and finance leases. 

THE EFFECT OF IFRS 16 ON THE COMPANY’S FINANCIAL STATEMENTS: 

The Company has adopted IFRS 16 retrospectively from 1 January 2019, but has not restated comparatives for the 

year ended 31 December 2018, as permitted under the specific transitional provisions in the Standard. As at 1 January 

2019 as well as of the reporting date, the Company did not have any material non-cancellable operating lease 

commitments. As a result, there were no material opening balance adjustments as of 1 January 2019 arising from the 

application of the Standard. The initial application of IFRS 16 did not have any impact on the opening balance of the 

Company’s retained earnings. 

4.1.2 Remaining new and amended standards and interpretations 

Except for IFRS 16, the following standards and amendments became effective as of 1 January 2019: 

• IFRIC 23 Uncertainty over Income Tax Treatments (issued on 7 June 2017); 

• Amendments to IFRS 9: Prepayment Features with Negative Compensation (issued on 12 October 2017); 

• Amendments to IAS 28: Long-term Interests in Associates and Joint Ventures (issued on 12 October 2017); 

• Amendments to IAS 19 Plan Amendment, Curtailment or Settlement (issued on 7 February 2018); 

• Annual Improvements to IFRS 2015-2017 Cycle (issued on 12 December 2017). 

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

condensed financial statements for the period of 6 months ended 30 June 2019. 

4.2. New standards and interpretations not yet effective 

The following standards 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 interim condensed financial statements: 

• Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets Between an Investor and its Associate  

or Joint Venture (issued on 11 September 2014) – the effective date was postponed indefinitely by IASB; 

• Amendments to IFRS 3 Business Combinations – effective for financial years beginning on or after 1 January 

2020; 

• IAS 1 Presentation of Financial Statements and IAS 8 Accounting Policies, Changes in Accounting Estimates 

and Errors – effective for annual periods beginning on or after 1 January 2020. 

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. 

The Company has not early adopted any other standard, interpretation or amendment that was issued but is not yet 

effective. 
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5. SIGNIFICANT EVENTS OCCURRING IN THE PERIOD OF 6 MONTHS ENDED 

30 JUNE 2019, INCLUDING THOSE HAVING IMPACT ON THE FINANCIAL RESULTS OF 

THE COMPANY 

Apart from the events described in Note 18 to the interim condensed consolidated financial statements of ROBYG S.A. 

Capital Group for the period of 6 months ended 30 June 2019, there were no significant events concerning  

the Company. 

6. SEASONALITY OF OPERATIONS 

The operations of the Company are not subject to seasonality. 

7. DIVIDENDS PAID AND PROPOSED 

Information regarding dividends paid and proposed are presented in Note 13 to the interim condensed consolidated 

financial statements of the ROBYG S.A. Capital Group for the period of 6 months ended 30 June 2019. 

8. REVENUES AND EXPENSES 

8.1. Revenues from core operating activities 

 6 months ended 
30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Income from interest on loans granted to related parties 14 829 12 301 

Income from dividends and advance payments for dividends:    

- Subsidiaries 107 309 56 758 

- Joint ventures - 3 907 

Income from amortisation of the valuation of financial guarantees 240 553 

Revenues from related parties 122 378 73 519 

Foreign exchange gains - 1 037 

Other revenues 750 1 022 

Revenues from non-related parties 750 2 059 

Total revenues from core operating activities 123 128 75 578 

8.2. Costs of core operating activities 

 6 months ended 
30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Cost of providing services related to arrangement of financing  (375) (382) 

Foreign exchange losses (270) - 

Interest and commissions on bonds issued to non-related parties and on 
bank loans 

(12 144) (12 704) 

Impairment write-off of shares in subsidiaries (please see Note 11) (26 344) (9 500) 

Loss on the change in the fair value of derivatives and the impact of 
ceasing the application of hedge accounting rules 

(1 051) (907) 

Costs related to the granting of securities for related parties' loans and 
bonds 

- (216) 

Other (92) (85) 

Total costs of core operating activities (40 276) (23 794) 
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9. CONTINGENT ASSETS AND LIABILITIES 

9.1. Granted guarantees 

As at 30 June 2019, the total value of guarantees granted by the Company to the banks (in connection with the granted 

bank loans) and related to lease agreements amounted to PLN 180 000 thousand, whereas as at 31 December 2018 

it was PLN 233 500 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 30 June 2019 is presented in the 

table below: 

Guarantor Contractor 
Subject of 
guarantee 

Up to 
amount 

From Until 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 02-01-2019 30-09-2019 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 10-04-2019 31-03-2020 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 30-04-2019 31-03-2020 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 06-05-2019 31-03-2020 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 1 200 12-03-2019 30-09-2021 

ROBYG S.A. Herkules S.A. Trade payables 500 30-04-2019 31-05-2020 

ROBYG S.A. Górażdże Beton Sp. z o.o. Trade payables 1 000 15-05-2019 15-02-2020 

ROBYG S.A. Keller Polska Sp. z o.o. Trade payables 2 113 25-10-2018 01-08-2019 

ROBYG S.A. Keller Polska Sp. z o.o. Trade payables 1 801 01-03-2019 31-03-2020 

ROBYG S.A. LUXMED Sp. z o.o. Trade payables 1 135 04-06-2019 08-07-2026 

Total   11 749   

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 the period  

of 6 months ended 30 June 2019, was PLN 410 thousand and in the period of 6 months ended 30 June 2018 was PLN 

599 thousand. 

9.2. Received guarantees 

As at 30 June 2019, in order to secure the granted bank loans, the Company received guarantees from its subsidiaries 

for total amount of PLN 337 500 thousand. 

 

10. EARNINGS PER SHARE 

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

 6 months ended 
30 June 2019 
(unaudited) 

6 months ended 
30 June 2018 
(unaudited) 

Net profit 79 909 41 362 

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) 0.28 0.14 

In the period of 6 months ended 30 June 2019 there were no dilutive instruments.   
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11. FINANCIAL ASSETS  
 30 June 2019 

(unaudited) 
31 December 

2018 

Loans granted (1) 619 229 566 079 

Shares in subsidiaries and joint ventures (2) 427 850 444 560 

Investment funds’ units 5 121 14 127 

Receivables from guarantees granted 826 1 062 

Other  420 400 

Total financial assets 1 053 446 1 026 228 

 - short-term 45 539 108 499 

 - long-term 1 007 907 917 729 

(1) Loans granted to related parties: 

 

 30 June 2019 30 June 2019 30 June 2019 30 June 2018 30 June 2018 30 June 2018 

 
12-month 

ECL 

Lifetime ECL 
– with no 

impairment 
Total 

12-month 
ECL 

Lifetime ECL 
– with no 

impairment 
Total 

Opening balance as at 1 
January  

526 389 39 690 566 079 453 475 76 045 529 520 

New loans granted, 
including: 

      

- cash 107 727 500 108 227 39 446 4 680 44 126 

- non-cash 31 840 - 31 840 63 134 - 63 134 

Repayment of loan principal, 
including: 

      

- cash (48 706) (2 000) (50 706) (101 833) (500) (102 333) 

- non-cash (18 778) - (18 778) - (23 600) (23 600) 

Interest received on loans 
granted 

      

- cash (31 424) - (31 424) (3 162) - (3 162) 

- non-cash (563) - (563) - - - 

Accrued interest  14 147 677 14 824 10 934 1 367 12 301 

Foreign exchange 
gains/losses on the valuation 
of loans in foreign currencies 

- (270) (270) - 1 037 1 037 

Closing balance as at 30 
June 

580 632 38 597 619 229 461 994 59 029 521 023 

(2) Shares in subsidiaries and joint ventures: 

 
2019 

(unaudited) 
2018 

(unaudited) 

Opening balance as at 1 January  444 560 418 769 

Acquisition and establishing of new companies (*) 7 584 19 190 

Share capital increase in subsidiaries 2 050 17 500 

Impairment write-off of shares in subsidiaries  (26 344) (9 500) 

Closing balance as at 30 June 427 850 445 959 

(*) For details please see Note 1.3 to the interim condensed consolidated financial statements. 

(3) Registered pledges were established on the shares in certain subsidiaries of the Company for the benefit of the 

banks financing the activities of those subsidiaries and joint-ventures. As at 30 June 2019, the carrying amount of 

pledged shares amounted to PLN 11 thousand (PLN 11 thousand as at 30 June 2018). 

12. CASH AND CASH EQUIVALENTS 

 30 June 2019 
(unaudited) 

31 December 2018 

Cash at the bank and in hand 926 780 

Short-term deposits 114 441 127 344 

Balance of cash and cash equivalents presented in the interim condensed 
statement of cash flow and statement of financial position 

115 367 128 124 

 

  



ROBYG S.A.  
  Interim condensed financial statements  

for 6 months ended 30 June 2019 (in PLN thousands) 

40 
 

13. TRADE AND OTHER RECEIVABLES 

 30 June 2019 
(unaudited) 

31 December 2018 

Trade receivables from non-related parties 955 1 551 

Trade receivables from related parties (please see Note 14) 826 1 136 

Tax receivables (with the exception of income tax receivables) 2 258 2 076 

Receivables from non-related parties from the sale of shares 378 2 100 

Other receivables from related parties (from dividends and advance payments for 
dividends) (please see Note 14) 

135 404 78 863 

Other receivables  17 18 

Total receivables, net 139 838 85 744 

Doubtful debt allowance 6 6 

Total receivables, gross 139 844 85 750 

 

14. RELATED PARTIES TRANSACTIONS 

Balances and transactions with related parties of the Company in the period of 6 months ended 30 June 2019 and as 

at 30 June 2019: 

Related party 

Revenues Purchase  Trade and other payables Trade and other receivables 

for 6 months for 6 months 30 June 2019  

Subsidiaries 122 378 (1 111) 168  136 230 

Joint ventures  - - - - 

Total 122 378 (1 111) 168  136 230(1) 

(1) Please see Note 13.  

 

Balances and transactions with related parties of the Company in the period of 6 months ended 30 June 2018 and as 

at 31 December 2018: 

Related party 
Revenues Purchase  Trade and other payables Trade and other receivables 

for 6 months for 6 months 31 December 2018 

Subsidiaries 69 612 (1 024) 413 79 999(1) 

Joint ventures  3 907 - - - 

Total 73 519 (1 024) 413 79 999 

• As part of the 'Trade and other receivables' PLN 78 863 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 2018. 

Details related to the changes of the loans granted to related parties in the period of 6 months ended 30 June 2019 are 

presented in Note 11 to these interim condensed financial statements. 
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15. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE 

There were no significant events that occurred after 30 June 2019 until the date of approval of these interim condensed 

financial statements that would require the disclosure in these interim condensed financial statements. 

 

Warsaw, 27 September 2019 
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