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INTERIM CONDENSED CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME 
 

Note 
6 months ended 

30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

 
Continuing operations  

  

Revenues 5 512 380   295 038  
     

Cost of sales  (356 145) (224 579) 

    

Gross margin on sales 5 156 235   70 459 
    

Revaluation of investment properties to fair value, net 9 30 938 - 

Other income  1 860 881 

Selling and marketing expenses  (17 814) (11 171) 

Administrative expenses  (23 206) (18 516) 

Other expenses  (837) (1 240) 

    

Operating profit  147 176 40 413 

    

Finance income  4 058 2 579 

Finance costs  (4 070) (8 135) 

Profit before tax from continuing operations  147 164 34 857 
    

Income tax  (29 613) (4 524) 

Net profit for the year from continuing operations  117 551 30 333 

    

Discontinued operations    

Net profit for the period from discontinued operations  - 2 

    

Net profit for the period  117 551 30 335 

    

Attributable to:    

Equity holders of the parent  117 151 27 625 

Non-controlling interest 7 400 2 710 

  117 551 30 335 

Other comprehensive income    

    

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

Cash flow hedges  7 554 (10 847) 

Foreign currency translation differences   - 1 700 

Total comprehensive income for the period, net of tax  125 105 21 188 

    

Attributable to:    

Equity holders of the parent  124 705 18 478 

 
Non-controlling interest 

 400 2 710 

  125 105 21 188 

    

Earnings per share (in PLN per share):    
- basic and diluted, for profit for the period attributable to 
ordinary equity holders of the parent 14 0.40 0.10 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION 

 
Note 

6 months ended 
30 June 2021 
(unaudited) 

 
31 December 2020 

ASSETS    

    

Non-current assets    

Property, plant and equipment  25 871 26 712 
Investment properties 9 343 668 339 431 

Goodwill  21 488 21 488 

Other intangible assets  1 696 2 107 

Investments in joint ventures accounted for using the equity method 6 - 1 331 

Other long-term receivables  6 816 1 451 

Deferred tax assets  103 006 103 295 

Land designated for development 8 3 178 3 178 

    505 723 498 993 

Current assets    

Inventories 8 1 682 946 1 559 525 

Trade and other receivables 11 420 679 138 307 

Income tax receivables  3 710 3 954 

Prepayments  2 466 991 

Individual escrow accounts  132 014 172 648 

Cash and cash equivalents 10 347 016 199 498 

  2 588 831 2 074 923 

Non-current assets classified as held for sale 20 23 171 - 

Total current assets  2 612 002 2 074 923 

TOTAL ASSETS  3 117 725 2 573 916 

    

EQUITY AND LIABILITIES    

    

Equity (attributable to equity holders of the parent)    

Share capital 17.1 28 940 28 940 

Share premium  385 423 385 423 

Reserve capital  9 647 9 647 

Additional shareholder’s contribution 17.2 100 000 - 

Hedge reserve  (8 808) (16 362) 

Retained earnings   674 269 557 118 

  1 189 471 964 766 

Non-controlling interest 7 6 527 6 127 

Total equity  1 195 998 970 893 

    

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and finance lease liabilities 12 619 887 470 957 

Perpetual usufruct right of land  10 322 14 888 

Derivatives  5 448 17 547 

Other liabilities  56 884 51  801 

Deferred income tax liabilities  101 558 82 931 

  794 099 638 124 

Current liabilities    

Trade and other payables  182 172 184 110 

Perpetual usufruct right of land  21 050 26 152 

Interest-bearing loans, borrowings, bonds and finance lease liabilities 12 97 071 99 503 

Derivatives  8 530 9 619 

Income tax payables  4 661 11 783 

Accruals   30 380 39 349 

Advances from customers  774 696 588 467 

Provisions  5 964 5 916 

  1 124 524 964 899 

Liabilities directly associated with the assets held for sale 20 3 104 - 

Total current liabilities  1 127 628 964 899 

Total liabilities  1 921 727 1 603 023 

TOTAL EQUITY AND LIABILITIES  3 117 725 2 573 916 



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 6 months ended 30 June 2021 (in PLN thousands) 

Selected explanatory notes included on pages 9 to 26 are an integral part of these interim condensed consolidated 
financial statements. 

 

6 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 
 

Note 
6 months ended 

30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

Cash flows from operating activities    

Profit before tax from continuing operations  147 164 34 857 

Profit before tax from discontinued operations  - 3 

Profit before tax  147 164 34 860 

    

Adjustments for:    

Depreciation/Amortisation  2 634 2 189 

Revaluation of investment properties to fair value, net 9 (30 938) - 

Finance income  (4 058) (2 579) 

Finance costs  4 070  8 135 

Change in provisions  48 (1 683) 
(Profit) / loss on disposal and liquidation of non-current assets and 
investment properties 

  (8 367) - 

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

 (47) 70 

Deferred profit from sales to joint ventures, net 6 - (40) 

Loans (granted) to/received from joint-ventures  (8) - 
Acquisition of subsidiaries, net of cash acquired 1 (1 658) (87 784) 
    
Dividend received  - - 
Income tax paid  (18 814) (11 606) 

Interest received   3 1 103 

    

Working capital adjustments:    

Change in receivables  (288 420) 28 835 

Change in inventories and land designated for development  (122 477) (213 743) 

Changes in trade payables and other payables  13 177 (32 710) 

Change in accruals, advances from the customers and prepayments  175 785 229 493 

Change in the balance of cash paid to the restricted escrow developer’s 
accounts  40 634 28 733 

    

Net cash flows from operating activities   (91 272) (16 727) 

    

Cash flows from investing activities    

Purchase of property, plant and equipment and intangibles  (652) (875) 
Sale of property, plant and equipment, non-current assets classified as held 
for sale and investment property 

18.5  15 308 84 657 

Purchase of investment property and costs incurred in connection with 
them 

9 (2 507) (50 762) 

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

    

Net cash flows from investing activities   12 149 38 280 

    
Cash flows from financing activities    

Additional shareholder’s contribution 17.2 100 000 - 

Repayment of finance lease liabilities  (1 205) (241) 

Proceeds from obtained loans, borrowings and bonds  440 666 360 663 

Repayment of loans, borrowings and bonds  (294 103) (254 908) 

Dividends paid to non-controlling interest  (9 910) - 

Loans granted to/received from related parties, net   5 370 (2 572) 

Interest and commissions paid  (14 177) (22 661) 

Return of the security bank deposit  - 637 

Net cash flows from financing activities  226 641 80 918 

    

Net increase/(decrease) in cash and cash equivalents   147 518 102 471 

Net foreign exchange differences    - 1 933 

    

Cash and cash equivalents at the beginning of the period 10 199 498 389 628 

Cash and cash equivalents at the end of the period, of which: 10 347 016 494 032 

- restricted cash  10 24 013 23 857 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2021 (unaudited) 

 

  Attributable to equity holders of the parent   

 Note Share capital 
Share 

premium 
Reserve 
capital 

Additional 
shareholder’s 
contribution 

Hedge 
reserve 

Retained 
earnings  Total 

Non-
controlling 

interest 

Total 
equity 

As at 1 January 2021  28 940 385 423 9 647 - (16 362) 557 118 964 766 6 127 970 893 

Net profit for 6 months ended  
30 June 2021 

 - - - - - 117 151 117 151 400 117 551 

Other comprehensive income 2.2 - - -  - 7 554 -  7 554 - 7 554 

Total net comprehensive income for 
the period 

 - - -  - 7 554 117 151 124 705 400 125 105 

Dividends  7 - - - - - - - - - 

Additional shareholder’s contribution 17.2 - - - 100 000 - - 100 000 - 100 000 

As at 30 June 2021  28 940 385 423 9 647 100 000 (8 808) 674 269 1 189 471 6 527 1 195 998 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2020 (unaudited) 

 

 

  Attributable to equity holders of the parent   

  Share capital 
Share 

premium 
Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge 
reserve 

Retained 
earnings  

Total 
Non-

controlling 
interest 

Total 
equity 

As at 1 January 2020  28 940 385 423 9 647 (1 700) (6 780) 346 452 761 982 15 219 777 201 

Net profit for 6 months ended  
30 June 2020 

 - - - - - 27 625 27 625 2 710 30 335 

Other comprehensive income  - - - 1 700 (10 847) - (9 147) - (9 147) 

Total net comprehensive income for 
the period 

 - - - 1 700 (10 847) 27 625 18 478 2 710 21 188 

Dividends  - - - - - - - (11 279) (11 279) 

As at 30 June 2020  28 940 385 423 9 647 - (17 627) 374 077 780 460 6 650 787 110 
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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.  

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 2021 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; 

 Wojciech Gruza  – Vice-President of the Management Board. 

On 25 February 2021 Oleg Zaslavsky resigned from his position as the Vice-President of the Management Board of 
the Company, effective from 30 April 2021. 

 

As at 30 June 2021, the Supervisory Board of ROBYG S.A. consisted of:  

 Oscar Kazanelson – President of the Supervisory Board; 

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

 Wojciech Golak - Member of the Supervisory Board, 

 Gabriela Gryger – Member of the Supervisory Board, 

 Nicolas Romao Papamichael - Member of the Supervisory Board, 

 Jonathan Emery - Member of the Supervisory Board. 

On 17 June 2021 Raphael Edberg resigned from his position as the Member of the Supervisory Board of the Company, 
effective from 11 June 2021. 

On 24 August 2021 the Company’s Shareholders Meeting appointed Guttorm Hunskar as the Member of the 
Company’s Supervisory Board.  

1.3. Composition of the Group 

No. Entity name Business activities 

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

as at: 

30 June 
2021 

31 
December 

2020 
1. ROBYG S.A. Holding and financing activities. n/a n/a 

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

3. 
ROBYG Development 1 spółka z 
ograniczoną odpowiedzialnością Sp. k.  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

5. ROBYG Park 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: 

30 June 
2021 

31 
December 

2020 

6. 
ROBYG Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

   100.00 %  100.00 %  

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

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

   100.00 %  100.00 %  

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

100.00 %  100.00 %  

12. ROBYG Jabłoniowa 2 Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 100.00 % 100.00 % 

13. 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 % 

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

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

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

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

22. ROBYG Morenova Sp. z o.o.  Real estate development and sales of units on 
its own behalf. 100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

27. 

ROBYG Praga Arte Sp. z o.o. (formerly: 
OVERKAM 7 QUBE spółka z 
ograniczoną odpowiedzialnością SPV 13 
S.K.A.) (1) 

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

30. 
ROBYG Finance spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 100.00 % 100.00 % 

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

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

33. ROBYG Stacja Nowy Ursus Sp. z o.o.  
Real estate development and sales of units on 
its own behalf. 51.00 % (2) 51.00 % 

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

100.00 % 100.00 % 

35. 
ROBYG Apartamenty Villa Nobile  
Sp. z o.o.  

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

51.00 % (2) 51.00 % 

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

51.00 % (2) 51.00 % 

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

51.00 % (2) 51.00 % 

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

51.00 % (2) 51.00 % 

39. 
Barium 1 Sp. z o.o. (formerly: BARIUM 
spółka z ograniczoną odpowiedzialnością 
S.K.A.)(1) 

Financing activities. 51.00 % (2) 51.00 % 

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

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

100.00 % 100.00 % 

42. ROBYG Ogród Jelonki Sp. z o.o. Holding activities. 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: 

30 June 
2021 

31 
December 

2020 

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

100.00 % 100.00 % 

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

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

49. Inwestycja 2016 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 100.00 % 50.00 % 

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

51. 
ROBYG 24 Spółka z ograniczoną 
odpowiedzialnością Sp. k. 

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

100.00 % 100.00 % 

52. PZT "Transbud” S.A. Real estate rental on its own behalf. 100.00 % 100.00 % 

53. 
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 % 

54. 
PZT "Transbud Trading - 3" Sp. z o.o. in 
liquidation 

Sale of parts and accessories for motor vehicles. 100.00 % 100.00 % 

55. 
PZT "Transbud Trading - 4" Sp. z o.o. in 
liquidation 

Sale of parts and accessories for motor vehicles. 100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

63. ROBYG 22 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

66. 
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 % 

67. 
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 % 

68. 
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 % 

69. 
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 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

72. ROBYG Zajezdnia Wrzeszcz 2 Sp. z o.o. 
Real estate development and sales of units on 
its own behalf. 100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

76. TM Investment Holding Sp. z o.o.  Holding activities.  100.00 % 100.00 % 

77. GYBOR 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: 

30 June 
2021 

31 
December 

2020 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

83. 

"Auto-Centrum" Przedsiębiorstwo 
Motoryzacyjne Sp. z o.o. (formerly: 
"Auto-Centrum" Przedsiębiorstwo 
Motoryzacyjne S.A.) (3) 

Retail sale and wholesale of passenger cars and 
pick-up vans. 100.00 % 100.00 % 

84. 
ROBYG WPB Sp. z o.o. (formerly: 
Wrocławskie Przedsiębiorstwo 
Budowlane Sp. z o.o.) (4) 

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

99.65 % 99.65 % 

85. Królewski Park Sp. z o.o. (5) 
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

86. ROBYG Young City 1 Sp. z o.o. (5)  
Real estate development and sales of units on 
its own behalf. 

100.00 % 51.00 % 

87. 
ROBYG Osiedle Królewskie  
Sp. z o.o. (5) 

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

100.00 % 51.00 % 

(1) Change of the Entity’s name was registered in 3Q 2020. 

(2) As at 30 June 2021 and as at 31 December 2020, NCRE II Investments Limited held 49% of shares (directly or indirectly) in these entities. 

(3) Change of the legal form of the Entity was registered in 4Q 2020. 

(4) Change if the Entity’s name was registered in 4Q 2020. 

(5) In 2Q 2021 the Group concluded a share purchase agreement for the remaining 49% of shares in these Entities. The total net cash outflow 

related to this purchase transaction amounted to PLN 1 658 thousand (as at the date of these interim condensed consolidated financial 

statements the shares acquisitions have not been registered in the National Court Register). As at 31 December 2020 these Entities were 

accounted for as joint ventures as NCRE Investments Limited held 49% of shares (directly or indirectly) in these entities (please see Note 6). 

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

Przybrzeżna Sp. z o.o. Based on the contractual arrangements as at 30 June 2021 and 31 December 2020 the Group recognised control 

over this Entity. 

 

All the entities forming the Group have an unlimited period of operation. 

 

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 2021. 

These interim condensed consolidated financial statements have been prepared on a historical cost basis, except for 
investment properties and derivatives measured at fair value. 

These interim condensed consolidated financial statements have been prepared on the assumption that the Group will 
continue as a going concern in the foreseeable future. As at the date of approval of these interim condensed 
consolidated financial statements, the Management Board of ROBYG S.A. is not aware of any facts or circumstances 
that would indicate a threat to the continuing activity 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. 
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2.1. Statement of compliance 

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. 

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 2020 approved for publication on 29 March 2021. 

2.2. Functional currency and presentation currency of the financial statements 

Polish zloty is the functional currency of the Company as well as the presentation currency of these consolidated 
financial statements. 

In the 6 months ended 30 June 2020 the Group has disposed of foreign currency operations of one of the Group entities 
for which the functional currency was euro and changed its functional currency to Polish zloty. The differences arising 
from the translation of the above mentioned foreign currency operations previously recognised in other comprehensive 
income were reclassified from equity to profit or loss. The translation procedures applicable to the new functional 
currency of the entity were applied prospectively from the date of the change. 

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 2020 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 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 these interim 
condensed consolidated financial statements. 

3.1. 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: 

 IFRS 14 Regulatory Deferral Accounts – The European Commission has decided not to launch the 
endorsement process of this interim standard and to wait for the final standard - effective for financial years 
beginning on or after 1 January 2016;  

 Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture – the effective date was postponed by the IASB;  

 IFRS 17 Insurance Contracts including Amendments to IFRS 17 - effective for financial years beginning on or 
after 1 January 2023; 
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 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 and IFRS Practice Statement 2: Disclosure of Accounting policies – effective for 
financial years beginning on or after 1 January 2023; 

 Amendments to IAS 8: Definition of Accounting Estimates – effective for financial years beginning on or after 
1 January 2023; 

 Amendments to IAS 12: Income Taxes – 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 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 

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,  

 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.  

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. 
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6 months ended 30 June 
2021 (unaudited) 

Reporting segments  

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS 

 
Warsaw – 
subsidiari
es & JVs 

Gdańsk
– 

subsidia
ries 

Wrocław
– 

subsidia
ries 

Poznań– 
subsidiarie

s 

Revenues from sales to 
non-related parties 

 241 545 188 095 78 722 31 508 393 (251) 508 142 

Revenues from sales to 
related parties 

 27  - - - 27 - 27 

Rental income  1 963 1 315 - 933 4 211 - 4 211 

Total sales revenues  243 535 189 410 78 722 964 512 631 (251) 512 380 

Gross profit / (loss)  68 509 60 759 26 293 894 156 455 (220) 156 235 

 
Other income 

       1 860 

Revaluation of investment 
properties to fair value 

       30 938 

Selling and marketing 
expenses 

       (17 814) 

Administrative expenses        (23 206) 

Other expenses        (837) 

Operating profit        147 176 

 

6 months ended 30 June 
2020 (unaudited) 

Reporting segments  

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS 

 
Warsaw – 
subsidiari
es &JVs 

Gdańsk
– 

subsidia
ries 

Wrocław
– 

subsidia
ries 

Poznań– 
subsidiarie

s 

Revenues from sales to 
non-related parties 

  142 223 144 832 1 154 - 288 209 (14) 288 195 

Revenues from sales to 
related parties 

 31  - - - 31 - 31 

Rental income  5 375 532 861 44 6 812 - 6 812 

Total sales revenues  147 629 145 364 2 015 44 295 052 (14) 295 038 

Gross profit / (loss)  37 623 32 652 294 (195) 70 374 85 70 459 

 
Other income 

    
 

  881 

Selling and marketing 
expenses 

    
 

  (11 171) 

Administrative expenses        (18 516) 

Other expenses        (1 240) 

Operating profit        40 413 

       

 

6. INVESTMENTS IN JOINT VENTURES ACCOUNTED FOR USING THE EQUITY METHOD 

 
2021 

(unaudited) 
2020 

(unaudited) 
As at 1 January 1 331 1 239 

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

47 (70) 

Loans net (including interest accrued/repaid) (please see Note 16) 8 22 

Acquisition of control (please see Note 1) (1 386) - 

Other adjustments - 40 

As at 30 June  - 1 231 
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7. NON-CONTROLLING INTEREST (NCI) 

 2021 
(unaudited) 

2020 
(unaudited) 

As at 1 January  6 127 15 219 

Dividends and advance dividends declared to non- controlling shareholders - (11 279) 

Share in subsidiaries’ net profit or loss 400 2 710 

As at 30 June 6 527 6 650 

 

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 
2021 

(unaudited) 

31 
December 

2020 

6 months 
ended  

30 June 2021 
(unaudited) 

6 months 
ended  

30 June 2020 
(unaudited) 

30 June 2021  
(unaudited) 

31 December 
2020 

ROBYG Mokotów Investment 
Group 

49% 49% 174 1 914 8 806   8 632 

ROBYG Apartamenty Villa 
Nobile Sp. z o.o.  

49% 49% 334 154 750  416  

ROBYG Stacja Nowy Ursus Sp. 
z o.o.  

49% 49%  (7) 1 227 743  750  

ROBYG Young City 2  
Sp. z o.o.  

49% 49% (101) (585) (3 772)  (3 671) 

Total - - 400 2 710 6 527 6 127 

 

In the period of 6 months ended 30 June 2021 the Group concluded a preliminary conditional share purchase 
agreement for the remaining 49% of shares in the above listed entities, for which the Group made an advance payment 
in the amount of PLN 12 396 thousand (please see Note 16). 

Condensed standalone financial information regarding subsidiaries holding significant non-controlling interest in the 
Group as at 30 June 2021 and for the period of 6 months ended 30 June 2021 and as at 31 December 2020 and for 
the period of 6 months ended 30 June 2020 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 2021  
31 December 

2020 
30 June 2021  

31 December 
2020 

30 June 2021  
31 December 

2020 
30 June 2021  

31 December 
2020 

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

Total current assets 5 166 13 252 3 004 14 144 64 536 57 407 3 984 7 155 

Total non-current assets 22 688 22 444 15 286 2 920 2 665 609 628 

         

Total current liabilities 1 848 8 851 1 018 12 472 19 199 11 895 3 117 3 338 

Total non-current liabilities 8 587 9 738 354 1 071 55 694 55 417 216 3 110 
         
Equity attributable to equity holders 
of the parent 8 613 8 475 897 471 (3 665) (3 569) 517 585 

Equity attributable to NCI 8 806 8 632 750 416 (3 772) (3 671) 743 750 
         
Selected financial information from 
the statement of comprehensive 
income 

6 months ended 
30 June 2021 

6 months ended 
30 June 2020 

6 months 
ended 

30 June 2021 

6 months ended 
30 June 2020 

6 months ended 
30 June 2021 

6 months ended 
30 June 2020 

6 months ended 
30 June 2021 

6 months ended 
30 June 2020 

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

Sales revenues 4 158 39 002 1 034 278 - - 1 382 13 606 

Other income 1 802 546 - 180 4 3 9 928 
         
Cost of sales (3 509) (34 213) - (0) (2) - (1 139) (11 411) 

Other expenses (2 229) (671) (188) (65) (454) (1 468) (270) (244) 
         
Net profit / (loss ) / Total 
comprehensive income 353 3 902 682 316 (204) (1 192)  (14) 2 505 

         
Net profit / (loss) attributable to equity 
holders of the parent 179 1 988 348 162 (103) (607) (7) 1 278 

Net profit / (loss) attributable to NCI 174 1 914 334 154 (101) (585) (7) 1 227 
         
Dividends and advances for dividends 
to equity holders of the parent, 
declared in the period 

 - 5 020 - - - -  - 6 720 

Dividends and advances for dividends  
to NCI, declared in the period  - 4 823 - - - -  - 6 456 
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8. INVENTORIES AND LAND DESIGNATED FOR DEVELOPMENT CLASSIFIED AS NON-
CURRENT ASSETS 

30 June 2021 
(unaudited) 

31 December 2020 

Non-current assets   

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

3 178 3 178 

 3 178 3 178 

Current assets   

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

                        643 574 754 554 

Work in progress                          927 069 497 711 

Finished goods                          102 981 303 219 

Advanced payments for construction services 9 322 4 041 

Total inventories, at the lower of cost and net realisable value 1 682 946 1 559 525 

   
Total 1 686 124 1 562 703 

In the periods of 6 months ended 30 June 2021 and 6 months ended 30 June 2020, the Group neither made nor 
reversed any impairment write offs of inventories. 

9. INVESTMENT PROPERTIES 

 
20s21 

(unaudited) 
2020 

(unaudited) 

As at 1 January 339 431 205 923 

Profit from the revaluation (1) 30 938 - 

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

- 96 152 

Disposals (please see Note 18.5) (9 979) (1 000) 

Transfer from inventory (2) 5 404 10 453 

Additional costs incurred in the period  2 507 2 504 

Application of IFRS 16 (Perpetual usufruct right of land) (1 462) - 

Reclassification to assets held for sale (please see Note 20) (23 171) - 

As at 30 June 343 668 314 032 

 
(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 2021 and as at 
30 June 2020 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 2021 (as well as in the period of 6 months ended 30 June 2020), there were no transfers 
between levels of fair value hierarchy as of reclassification investment properties to particular levels. 

(2) In the period of 6 months ended 30 June 2021 (similarly as in the period of 6 months ended 30 June 2020), companies from the 
Group concluded rental agreements for several commercial units previously classified as inventories. 

 

10. CASH AND CASH EQUIVALENTS 

 30 June 2021 
(unaudited) 

31 December 2020 

Cash at bank and in hand 322 876 176 693 

Short-term deposits 127 1 449 

Restricted cash (cash released from individual escrow accounts) 14 650 2 837 

Restricted cash (cash on VAT bank accounts) 9 363 18 519 

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

347 016 199 498 
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11. TRADE AND OTHER RECEIVABLES 

 30 June 2021 
(unaudited) 

31 December 2020 

Trade receivables from third parties 14 434 18 571 

Advances for the acquisition of land (please see Note 20) 305 317 72 490 

Trade receivables from related parties (please see Note 16) - 132 

State receivables 86 027 38 842 

Guarantee deposits held by non-related parties (short-term part) 599 218 

Loans granted to related parties (please see Note 16) - 5 325 

Other receivables 14 302 2 729 

Total receivables, net 420 679 138 307 

Allowance for expected credit losses 4 532 5 074 

Total receivables, gross 425 211 143 381 

   
 

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

30 June 2021 

 

 

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 (Revolving credit facilities)   45 793 - 45 793 
Bonds (1)   49 377 606 289 655 666 

Finance lease liabilities   1 901 13 598 15 499 

   97 071 619 887 716 958 

(1) Please see Note 20 
 
 

31 December 2020 

 

 

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 (Revolving credit facilities)   49 411 100 49 511 

Loans and bills of exchange from joint 
ventures, joint venture partners and non-
controlling shareholders (details in Note 16) 

   1 361 - 1 361 

Bonds   46 870 458 179 505 049 

Finance lease liabilities   1 861 12 678 14 539 

   99 503 470 957 570 460 

 

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 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 on 31st December 2020 by the allocation of the entire profit to 
supplementary capital, i.e. in the amount of PLN 154 161 thousand. 

14. EARNINGS PER SHARE 

 
6 months ended  

30 June 2021 
6 months ended  

30 June 2020 
Net profit attributable to ordinary shareholders of the parent entity, 
used to calculate basic earnings per share 

117 151 27 625 

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) 

0.40 0.10 

In the periods of 6 months ended 30 June 2021 and 30 June 2020, there were no dilutive instruments.  
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15. CONTINGENT LIABILITIES 

15.1. Guarantees 

The Company and its subsidiaries ROBYG Construction Sp. z o.o., ROBYG Project Management Sp. z o.o., ROBYG 
Young City 2 Sp. z o.o. and ROBYG Young City 3 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 and certain services purchased 
by the Group companies. A summary of those guarantees as of 30 June 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 1 200 12-03-2019 30-09-2021 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 350 27-10-2020 21-03-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 750 18-01-2021 30-06-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 1 000 15-03-2021 31-10-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 400 21-05-2021 31-12-2022 

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

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 26-10-2020 31-08-2021 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18-12-2020 31-08-2021 

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 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18-03-2021 31-01-2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 11-05-2021 01-05-2022 

ROBYG S.A. RBC Property Sp.  z o.o. Trade payables 108 28-05-2020 20-02-2030 

ROBYG S.A. RBC Property Sp.  z o.o. Trade payables 604 28-05-2020 20-02-2030 

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 31-05-2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 380 15-03-2021 31-08-2021 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 900 18-03-2021 31-01-2022 

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

ROBYG Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 350 27-10-2020 21-03-2022 

ROBYG Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 700 18-01-2021 30-06-2022 

ROBYG Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 1 000 15-03-2021 31-10-2022 

ROBYG Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 400 17-05-2021 31-12-2022 

ROBYG Construction Sp. z o.o. Konsorcjum Stali S.A. Trade payables 400 21-05-2021 31-12-2022 

ROBYG S.A., Robyg 
Construction Sp. z o.o. Górażdże Beton Sp. z o.o. Trade payables 1 000 21-05-2021 31-12-2022 

ROBYG Project Management 
Sp. z o.o. 

RBC Property Sp. z o.o. Trade payables 2 330 19-06-2020 19-06-2022 

ROBYG Young City 2 Sp. z o.o. Bank Millennium S.A. Trade payables 3 320 27-05-2021 30-06-2023 

ROBYG Young City 3 Sp. z o.o. mBank S.A. Trade payables 3 535 20-05-2021 20-05-2023 

Total     30 962     
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15.2. Legal claims 

As at 30 June 2021, the total value of ongoing proceedings before courts, arbitration courts and public administrative 
authorities regarding the potential liabilities of the Group totalled approximately PLN 19.6 million (excluding interest that 
was not included in the value of the disputes) (PLN 20.7 million as at 31 December 2020). 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 6.0 million (PLN 5.9 million as at 31 December 2020).  

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 2021 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. 

16. RELATED PARTIES 

Transactions with related parties of the Group in the period of 6 months ended 30 June 2021: 

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 27 - 24 - 16 

NCRE Investments Limited / 
NCRE II Investments Limited (1) - - - - 46 

Total 27 - 24 - 62 
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Balances with related parties of the Group as at 30 June 2021: 

Related party 
Trade and other 

payables 
Trade and other 

receivables 

Loans received 
and issued bills of 

exchange 
Loans granted  

Joint ventures - - - - 
NCRE Investments Limited  
/ NCRE II Investments Limited (1) 122 12 396 (2) - - 

Total 122 12 396 - - 

(1) Please see Note 1.3. 
(2) Advance payment for the purchase of shares (Please see Note 7) 

Transactions with related parties of the Group in the period of 6 months ended 30 June 2020: 

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 

 

Shareholders - - - - - 
Joint ventures 31 7 24 - 22 

NCRE Investments Limited / 
NCRE II Investments Limited (1) - - 3 - 769 

Total 31 7 27 - 791 

Balances with related parties of the Group as at 31 December 2020: 

Related party 
Trade and other 

payables 
Trade and other 

receivables 

Loans received 
and issued bills 

of exchange 
Loans granted  

Joint ventures - 132 1 361 815 
NCRE Investments Limited /NCRE II 
Investments Limited (1) 9 910 (2) - -  5 325 

Total 9 910 132 1 361 6 140 

(1) Please see Note 1.3  
(2) Dividends and advances for dividends payable 

 

COMPENSATION OF KEY MANAGEMENT PERSONNEL OF THE GROUP 

Compensation paid and due or payable to members of Management and Supervisory Boards in the period of 6 months 
ended 30 June 2021 and in the period of 6 months ended 30 June 2020  

 6 months ended  
30 June 2021 
(unaudited) 

6 months ended  
30 June 2020 
(unaudited) 

Management Board of ROBYG S.A.   
Short-term employee benefits (salaries and surcharges) 537 482 
Service agreements 4 385 3 160 

Supervisory Board of ROBYG S.A.   
Short-term employee benefits (salaries and surcharges) 156 140 
Service agreements  3 355 2 255 

Management and Supervisory Boards of subsidiaries   
Short-term employee benefits (salaries and surcharges) 1 382 1 232 
Service agreements 2 899 2 246 

Total 12 714 9 515 

As at 30 June 2021, liabilities (including accruals) towards the members of the Management and Supervisory Boards 
of the Group companies amounted to PLN 10 057 thousand (PLN 10 242 thousand as at 31 December 2020). 

The total value of agreements for the sale of apartments signed in the period of 6 months ended 30 June 2021 between 
the Group companies and Members of the Management Board of the Group companies amounted to PLN 1 474 
thousand (including VAT). 

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

  



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 6 months ended 30 June 2021 (in PLN thousands) 

 

23 

 

17. EQUITY 

17.1. Share capital 

As at 30 June 2021, 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 2021 and as at 31 December 2020 as well as of the date of the approval of these interim condensed 
consolidated financial statements Bricks Acquisitions Limited (“Bricks”) is the 100% shareholder of the Company.  

17.2. 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 shall bear 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 remains at sole discretion of the Company and Bricks agreed to such terms. Additionally, in accordance with the 
Agreement Bricks may at any time, at its discretion, demand that the outstanding amount of the financing is 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 constitutes an equity instrument and was classified as equity in these interim 
condensed consolidated financial statements. 

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

6 MONTHS ENDED 30 JUNE 2021 

18.1. Bank loans agreements and loans granted to Group entities 

Details concerning amendments to existing bank loan agreements concluded in the period of 6 months ended 30 June 
2021: 

Bank Borrower Maximum 
amount 

Changes 

mBank S.A. ROBYG S.A. 75 000  Repayment period has been extended until 23 January 
2022.  

There were no new bank loan agreements signed in the period of 6 months ended 30 June 2021. 

18.2. Bonds 

The Company carried out the following new bond issuance during the period of 6 months ended 30 June 2021: 

Series Date of issuance 
Number 
of bonds 

Nominal value  
(in PLN thousands) 

Interest rate Buy-out date  
 

Securities 
PD 17 June 2021 1 000 150 000 WIBOR 6M + margin 17 June 2026 Unsecured 

   150 000    

The Company did not carry out any buyouts of bonds in the period of 6 months ended 30 June 2021. 

18.3. Derivatives 

The Company did not conclude or close any SWAP transactions in the period of 6 months ended 30 June 2021. 

18.4. Land acquisition and disposal 

LAND ACQUISITIONS (DIRECTLY) 

In the period of 6 months ended 30 June 2021, the Group concluded acquisition transactions of land located in Warsaw 
and Gdańsk with the total acquisition cost of PLN 103 813 thousand which was classified as Inventories in the interim 
condensed consolidated statements of financial position as of 30 June 2021. 

In the period of 6 months ended 30 June 2021, the Group concluded conditional preliminary agreements for the 
acquisition of land located in Warsaw for the total purchase price of PLN 297 100 thousand. 

LAND ACQUISITIONS (INDIRECTLY) 

There were no indirect acquisitions of land in the period of 6 months ended 30 June 2021.  



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 6 months ended 30 June 2021 (in PLN thousands) 

 

24 

 

LAND DISPOSAL  

In the period of 6 months ended 30 June 2021 the Group concluded the final agreement for the disposal of land located 
in Warsaw. Sales revenues concerning this land disposal in the total amount of PLN 25 152 thousand were presented 
under Revenues, while the cost of land sold in the total amount of PLN 19 495 thousand was presented under Cost of 
sales in the interim condensed consolidated statements of comprehensive income.  

18.5. Disposal of investment properties 

In the period of 6 months ended 30 June 2021, the Group concluded final agreements for the disposal of investment 
properties, that included the disposal of land property in Darłowo (Darłówek district) and the disposal of commercial 
units in Warsaw for the total amount of PLN 17 824 thousand. Sales revenues concerning the disposal of the above 
mentioned investment properties were offset with the cost of investment properties sold in the total amount of 
PLN 9 979 thousand in the interim condensed consolidated statement of comprehensive income.  

18.6. Impact of the COVID-19 epidemic on the ongoing Group’s operations 

In the period of 6 months ended 30 June 2021 the COVID-19 pandemic outbreak was the factor affecting the business 
environment the Group is operating in.  

The Group has continued to take a number of measures to effectively respond to the situation and ensure the 
undisturbed continuation of its operating activities. 

As a result of the above, as of the date of these interim condensed consolidated financial statements the Group has 
been conducting its 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 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. 
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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, PB, PC and PD 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 2021 
(unaudited) 

31 December 2020 

Interest bearing borrowings 716 958 570 460 

Guarantees granted 30 962 12 808 
Derivatives 13 978 27 166 

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

- (1 361) 

Less cash and cash equivalents (347 016) (199 498) 

Net debt excluding cash on individual escrow accounts 414 882 409 575 

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

Net debt including cash on individual escrow accounts 364 882 359 575 

Equity 1 195 998 970 893 

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

0.31 0.37 

Below is presented the calculation of the debt ratio pertaining to Series PA, PB, PC and PD bonds: 

 
30 June 2021 
(unaudited) 

31 December 2020 

Interest bearing borrowings 716 958 570 460 

Guarantees granted 30 962 12 808 

Derivatives 13 978 27 166 
Less interest bearing borrowings from related parties, non-controlling shareholders 
and joint venture partners 

- (1 361) 

Less cash and cash equivalents (347 016) (199 498) 

Net debt excluding cash on individual escrow accounts 414 882 409 575 

Less cash on individual escrow accounts  (132 014) (172 648) 

Less investment units funds - - 

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

282 868 236 927 

Equity 1 195 998 970 893 

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

0.24 0.24 
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20. EVENTS AFTER THE REPORTING PERIOD 

BOND BUY-OUT 

On 23 July 2021 the Company carried out a buy-out of 45 300 S series bonds in the total nominal value of PLN 45 300 
thousand.  

PURCHASE OF LAND 

On 12 August 2021, the Group concluded the final purchase agreement of land located in Warsaw (Wilanów district) 
for a total net price of PLN 263.2 million. An advance payment for the above purchase transaction in the amount of 
PLN 200 million was transferred by the Group during the 6 month period ended 30 June 2021. The respective amount 
was presented as Advances for the acquisition of land under Trade and other receivables in the interim condensed 
consolidated statements of financial position as of 30 June 2021 (please see Note 11). According to the concluded 
agreement, the Group is obliged to resell part of the land plot for an agreed price.  

SALE OF LAND PROPERTY IN GDAŃSK 

On 5 August 2021 the Group concluded a final agreement for the disposal of land located in Gdańsk (Wrzeszcz district). 
As a result of this transaction, the Group reclassified the value of this plot from Investment properties to Assets held for 
sale in the interim condensed consolidated statement of financial position as at 30 June 2021.    

The below listed non-current assets and corresponding liabilities were consequently reclassified as held for sale in the 
interim condensed consolidated financial statements as at 30 June 2021: 

 
30 June 2021 

(unaudited) 
Investment properties 23 171 

Non-current assets classified as held for sale 23 171 

 
Perpetual usufruct right of land 3 104 

Liabilities directly associated with assets classified as held for sale 3 104 

OTHER EVENTS AFTER THE REPORTING PERIOD 

There were no other significant events that occurred after 30 June 2021 until the date of approval of these interim 
condensed consolidated financial statements that would require the disclosure in these interim condensed consolidated 
financial statements. 

 

Warsaw, 27 September 2021 

 

   

Zbigniew Wojciech Okoński  Eyal Keltsh 

President of the Management Board  Vice - President of the Management Board 

  

Artur Ceglarz  

Vice - President of the Management Board  

  

Wojciech Gruza  

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

 
Note 

6 months ended 
30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

    

Revenues from core operating activities  8.1 94 860 73 413 

- including interest revenue  15 563 19 461 

    

Costs of core operating activities 8.2 (14 870)  (21 197) 

- including cost of interest  (14 383) (16 073) 

Gross profit from core operating activities  79 990 52 216 

    

Other income  44 - 

Selling expenses  (137) (146) 

Administrative expenses  (2 987) (2 950) 

Other expenses   (15) (13) 

Profit from operating activities  76 895 49 107 

    

Finance income  - 314 

Finance costs  (28) (22) 

Profit before tax  76 867 49 399 

    

Income tax  (563) 395 

    

Net profit for the period  76 304 49 794 

    

Other comprehensive income    

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

   

Cash flow hedges  7 554 (10 847) 

    

Total comprehensive income for the period, net of tax  83 858 38 947 

    

Net earnings per share (in PLN per share)    

– basic and diluted, from profit for the period 10 0,26 0,17 
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INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION 
 Note 

30 June 2021 
(unaudited) 31 December 2020 

ASSETS    

Non-current assets    

Property, plant and equipment  752 917 

Intangible assets   1 557 1 903 

Financial assets (non-current) 11 972 748 932 457 

Other long-term receivables  - 227 

Deferred tax assets  2 444 4 779 

  977 501 940 283 

Current assets    

Trade and other receivables 13 88 506 125 879 

Income tax receivables  234 234 

Financial assets (short-term) 11 514 187 222 878 

Prepayments  148 81 

Cash and cash equivalents 12 184 296 108 958 

  787 371 458 030 

TOTAL ASSETS  1 764 872 1 398 313 

    
EQUITY AND LIABILITIES    

Equity    

Share capital  28 940 28 940 

Share premium  548 263 548 263 

Reserve capital  9 647 9 647 

Additional shareholder’s contribution  100 000 - 

Hedge reserve  (8 808) (16 362) 

Retained earnings   369 325 293 021 

  1 047 367 863 509 

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and other financial liabilities  606 487 458 746 

Derivatives  5 448 17 547 

  611 935 476 293 

Current liabilities    

Trade and other payables  936 910 

Current maturities of interest-bearing loans, borrowings, bonds and other 
financial liabilities  95 812 47 609 

Derivatives  8 530 9 619 

Accruals  292 373 

  105 570 58 511 

Total liabilities  717 505 534 804 

TOTAL EQUITY AND LIABILITIES  1 764 872 1 398 313 
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INTERIM CONDENSED STATEMENT OF CASH FLOW 

 Note 
6 months ended 

30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

Cash flows from operating activities    

Profit before tax  76 867 49 399 

Adjustments for:    
Depreciation/Amortisation  511 537 
Impairment write-off of shares in subsidiaries, net 8.2 - - 
(Profit)/Loss from investing activities  (3 861) 4 642 
Revenues from dividend and advance payments for dividend 8.1 (73 987) (52 530) 
Revenues from interest and commissions on loans granted to related 
parties 

8.1 (15 563) (19 461) 

Interest expense on loans received from related parties  - 904 

Interest expense on bonds and bank loans  8.2 13 260 14 602 

Income from the amortisation of the valuation of financial guarantees 8.1 (214) 65 
Foreign exchange (gains)/losses 8.1,8.2 1 8 

Amortisation of bank commissions 8.2 1 123 567 

Change in receivables  (12 087) (51 206) 

Change in payables except loans and borrowings  26 (132) 

Change in accruals and prepayments  (148) (92) 

Total adjustments of profit before tax  (90 939) (102 096) 

    
Other cash flows from operating activities:    

Dividend and advances for dividend received   45 715 98 231 
Interest received on loans granted  4 921 6 110 

Remuneration for granted guarantees  180 - 

Total other cash flows from operating activities  50 816 104 341 

Net cash from operating activities  36 744 51 644 

    

Cash flows from investing activities     

Repayment of loans granted – principal 11 229 803 163 379 

Loans granted  11 (473 192) (210 628) 

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

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

11 (550) (99 602) 

Net cash from investing activities  (243 939) (141 591) 

    

Cash flows from financing activities     

Additional shareholder’s contribution  100 000 - 
Repayment of finance lease liabilities  (240) (121) 

Proceeds from issuance of bonds  150 000 - 

Proceeds from bank loans  155 386 227 458 

Repayment of bank loans   (109 167) (141 500) 

Proceeds from loans received  - 66 322 

Repayment of loans received  - (67 226) 
Interests and commissions paid  (13 446) (16 404) 

Net cash from financing activities  282 533 68 529 

 
Net increase/(decrease) in cash and cash equivalents   75 338 (21 418) 

Net foreign exchange (gains)/losses   - - 

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

Cash and cash equivalents at the end of the period, of which: 12 184 296 163 204 

- restricted cash  54 135 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY 
for 6 months ended 30 June 2021 (unaudited) 
 

 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 period - - -  - 76 304 76 304 

Other comprehensive income - - - - 7 554 - 7 554 

Total comprehensive income for the 
period 

- - - - 7 554 76 304 83 858 

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

Previous period profit appropriation - - - - - - - 

As at 30 June 2021 28 940 548 263 9 647 100 000 (8 808) 369 325 1 047 367 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY (cont.) 
for 6 months ended 30 June 2020 (unaudited) 
 

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

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

Net profit for the period - - - - 49 794 49 794 

Other comprehensive income - - - (10 847) - (10 847) 

Total comprehensive income for the 
period 

- - - (10 847) 49 794 38 947 

Previous period profit appropriation - - - -  -  - 

As at 30 June 2020 28 940 548 263 9 647 (17 627) 188 654 757 877 
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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 2021.  

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 2021 which were approved for publication on 27 September 2021. 

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 2021. 

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, except for investment 
properties and derivatives measured at fair value. 

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 2020  
and approved for publication on 29 March 2021. 

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. 
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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 2020, with the exception of the 
below changes to the IFRS that have been adopted in these interim condensed financial statements as of 1 January 
2021. 

4.1.1 Remaining new and amended standards and interpretations 

The following standards and amendments became effective 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 interim 
condensed financial statements for the period of 6 months ended 30 June 2021. 

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: 

 IFRS 14 Regulatory Deferral Accounts – The European Commission has decided not to launch the 
endorsement process of this interim standard and to wait for the final standard - effective for financial years 
beginning on or after 1 January 2016;  

 Amendments to IFRS 10 and IAS 28 Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture – the effective date was postponed by the IASB;  

 IFRS 17 Insurance Contracts including Amendments to IFRS 17 - effective for financial years beginning on or 
after 1 January 2023; 

 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 and IFRS Practice Statement 2: Disclosure of Accounting policies – effective for 
financial years beginning on or after 1 January 2023; 

 Amendments to IAS 8: Definition of Accounting Estimates – effective for financial years beginning on or after 
1 January 2023; 

 Amendments to IFRS 16: Leases: Covid-19-Related Rent Concessions beyond 30 June 2021 – effective for 
financial years beginning on or after 1 April 2021; 

 Amendments to IAS 12: Income Taxes – 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. 

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

5. SIGNIFICANT EVENTS OCCURRING IN THE PERIOD OF 6 MONTHS ENDED 
30 JUNE 2021, 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 2021, there were no significant events concerning  
the Company. 
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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 2021. 

8. REVENUES AND EXPENSES 

8.1. Revenues from core operating activities 

 6 months ended 
30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

Income from interest on loans granted to related parties 15 563 19 461 

Income from dividends and advance payments for dividends:    

- Subsidiaries 73 987 52 530 

Income from amortisation of the valuation of financial guarantees 214 161 

Revenues from related parties 89 764 72 152 

Gain on the change in the fair value of derivatives 3 861 - 

Other revenues 1 235 1 261 

Revenues from non-related parties 5 096 1 261 

Total revenues from core operating activities 94 860 73 413 

8.2. Costs of core operating activities 

 6 months ended 
30 June 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

Cost of providing services related to arrangement of financing  (480) (416) 

Foreign exchange losses (3) (11) 

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

(14 383) (16 073) 

Loss on the change in the fair value of derivatives  - (4 684) 

Other (4) (13) 

Total costs of core operating activities (14 870) (21 197) 
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9. CONTINGENT ASSETS AND LIABILITIES 

9.1. Granted guarantees 

As at 30 June 2021 as well as at 31 December 2020, 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. 

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 and certain services rendered by the Group companies. A summary of 
those guarantees as of 30 June 2021 is presented in the table below: 

 

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 2021, was PLN 180 thousand and in the period of 6 months ended 30 June 2020 was PLN 
226 thousand. 

9.2. Received guarantees 

As at 30 June 2021, in order to secure the granted bank loans, the Company received guarantees from its subsidiaries 
for total amount of PLN 412 500 thousand. 

  

Guarantor Contractor 
Subject of 
guarantee 

Up to amount From Until 

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

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 350 27-10-2020 21-03-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 750 18-01-2021 30-06-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 1 000 15-03-2021 31-10-2022 

ROBYG S.A. Konsorcjum Stali S.A. Trade payables 400 21-05-2021 31-12-2022 

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

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 26-10-2020 31-08-2021 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18-12-2020 31-08-2021 

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 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 18-03-2021 31-01-2022 

ROBYG S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 11-05-2021 01-05-2022 

ROBYG S.A. RBC Property Sp.  z o.o. Trade payables 108 28-05-2020 20-02-2030 

ROBYG S.A. RBC Property Sp.  z o.o. Trade payables 604 28-05-2020 20-02-2030 

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 31-05-2022 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 380 15-03-2021 31-08-2021 

ROBYG S.A. Stal-Service Sp. z o.o. Trade payables 900 18-03-2021 31-01-2022 

Total     16 727     
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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 2021 
(unaudited) 

6 months ended 
30 June 2020 
(unaudited) 

Net profit 76 304 49 794 

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) 0.26 0.17 

In the period of 6 months ended 30 June 2021 there were no dilutive instruments.   

 

11. FINANCIAL ASSETS  
 30 June 2021 

(unaudited) 
31 December 

2020 

Loans granted (1) 948 440 617 210 

Shares in subsidiaries and joint ventures (2) 537 515 536 965 

Investment funds’ units - - 

Receivables from guarantees granted 657 837 

Other  323 323 

Total financial assets 1 486 935 1 155 335 

 - current 514 187 222 878 

 - non-current 972 748 932 457 

(1) Loans granted to related parties: 

 

 30 June 2021 30 June 2021 30 June 2021 30 June 2020 30 June 2020 30 June 2020 

 
12-month 

ECL 

Lifetime ECL 
– with no 

impairment 
Total 

12-month 
ECL 

Lifetime ECL 
– with no 

impairment 
Total 

Opening balance as at 1 
January  616 962 248 617 210 630 025 2 794 632 819 

New loans granted, 
including: 

      

- cash 473 192 - 473 192 210 628 - 210 628 

- non-cash 153 000 - 153 000 8 339 - 8 339 

Repayment of loan principal, 
including: 

      

- cash (229 803) - (229 803) (163 379) - (163 379) 

- non-cash (75 169) - (75 169) (88) - (88) 

Interest received on loans 
granted 

      

- cash (4 921) - (4 921) (6 110) - (6 110) 

- non-cash (632) - (632) (5) - (5) 

Accrued interest  15 373 190 15 563 19 202 259 19 461 

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

- - - (3) - (3) 

Closing balance as at 30 
June 948 002 438 948 440 698 609 3 053 701 662 

(2) Shares in subsidiaries and joint ventures: 

 
2021 

(unaudited) 
2020 

(unaudited) 
Opening balance as at 1 January  536 965 427 862 

Acquisition and establishing of new companies (*) 550 99 602 

Share capital increase in subsidiaries - - 

Impairment write-off of shares in subsidiaries  - - 

Closing balance as at 30 June 537 515 527 464 

(*) For details please see Note 1.3 and Note 18.4 to the interim condensed consolidated financial statements. 
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As at 30 June 2021 as well as at 30 June 2020, 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. 

12. CASH AND CASH EQUIVALENTS 
 30 June 2021 

(unaudited) 31 December 2020 

Cash at bank and in hand  184 242 108 946 

Short-term deposits  - - 

Restricted cash (cash on VAT bank accounts) 54 12 

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

184 296 108 958 

 

13. TRADE AND OTHER RECEIVABLES 
 30 June 2021 

(unaudited) 
31 December 2020 

Trade receivables from non-related parties 273 383 

Trade receivables from related parties (details in Note 14) 81 144 

Tax receivables (with the exception of income tax receivables) 1 720 1 866 

Receivables from related parties (purchase of shares) 12 396 - 

Other receivables from related parties (from dividends and advance payments for 
dividends) (details in Note 14) 

73 987 122 915 

Other receivables  49 571 

Total receivables, net 88 506 125 879 

Allowance for expected credit losses - 38 

Total receivables, gross 88 506 125 917 

 

14. RELATED PARTIES TRANSACTIONS 

Balances and transactions with related parties of the Company in the period of 6 months ended 30 June 2021 and as 
at 30 June 2021: 

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

for 6 months for 6 months 30 June 2021  

Subsidiaries 89 764 (355) 50   74 068(1) 

Joint ventures  - - - - 

Total 89 764 (355) 50 74 068 

(1) As part of the 'Trade and other receivables' PLN 73 987 thousand related to advanced payments for dividends and dividends that have been 
declared for the benefit of ROBYG SA but unpaid as at 30 June 2021. Trade receivables amount to PLN 81 thousand. 

Balances and transactions with related parties of the Company in the period of 6 months ended 30 June 2020 and as 
at 31 December 2020: 

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

for 6 months for 6 months 31 December 2020 

Subsidiaries 72 152 (1 062) 423 123 382(2) 

Joint ventures  - - - - 

Total 72 152 (1 062) 423 123 382 

(2) 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 long-term deposits 
amount to PLN 323 thousand. 

Details related to the changes of the loans granted to related parties in the period of 6 months ended 30 June 2021 are 
presented in Note 11 to these interim condensed financial statements. 
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15. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING DATE 

 

Bond buy-out 

On 23 July 2021 the Company carried out a buy-out of 45.300 bonds S series in the total nominal value of PLN 45.300 
thousand. 

Other events after the reporting period 

There were no other significant events that occurred after 30 June 2021 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 2021 

 

   

Zbigniew Wojciech Okoński  Eyal Keltsh 

President of the Management Board   Vice - President of the Management Board  

  

Artur Ceglarz  
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Wojciech Gruza  
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