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1. GENERAL INFORMATION ABOUT THE CAPITAL GROUP 

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

Entities comprising the Group are listed in Note 2.1. 

The Group is operating in the real estate development sector and it is engaged mainly in the construction and sale 

of residential and commercial units. 

The key corporate information about ROBYG S.A.: 

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

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

• ROBYG S.A. has been entered in the Register of Business Entities maintained by the District Court for the Capital 

City of Warsaw in Warsaw, XIII Commercial Department of the National Court Register, Entry No. KRS 

0000280398.  

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

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

o Holding activities; 

o Other advisory connected with business activities and management. 

SUPERVISORY BOARD AND MANAGEMENT BOARD OF THE COMPANY 

As at 31 December 2022, the Management Board of ROBYG S.A. consisted of:  

• Eyal Keltsh – President of the Management Board; 

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

• Marta Hejak - Vice-President of the Management Board; 

• Dariusz Pawlukowicz – Vice-President of the Management Board. 

On 20 October 2022, Zbigniew Okoński and Wojciech Gruza resigned from their positions in the Management Board 

of the Company effective from the end of the business day 20 October 2022.  

On 21 October 2022 the Supervisory Board of the Company adopted a resolution changing the function of Eyal Keltsh 

from Vice-President of the Management Board to President of the Management Board of ROBYG S.A. At the same 

time, Dariusz Pawlukowicz has been appointed by the Supervisory Board as the Vice-President of the Management 

Board of ROBYG S.A. for the term of office lasting until 11 March 2025.  

 

As at 31 December 2022, the Supervisory Board of ROBYG S.A. consisted of:  

• Oscar Kazanelson – Chairman of the Supervisory Board; 

• Martin Thiel – Vice-Chairman of the Supervisory Board; 

• Claudia Hoyer - Member of the Supervisory Board; 

• Dr. Harboe Vaagt - Member of the Supervisory Board; 

• Radosław Biedecki - Member of the Supervisory Board; 

• Przemysław Kurczewski – Member of the Supervisory Board. 

 

On 14 March 2022 the following Supervisory Board Members resigned from their positions in the Supervisory Board, 

effective from 31 March 2022, i.e. the moment of the transfer of the Company’s shares to TAG Beteiligungs- und 

Immobilienverwaltungs GmbH: 

• Fabrizio Grena – Vice-Chairman 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, 

• Guttorm Hunskar - Member of the Supervisory Board, 

• Jonathan Emery - Member of the Supervisory Board. 
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On 11 March 2022 the Company’s Ordinary General Shareholders Meeting appointed to the Company’s Supervisory 

Board, effective from 31 March 2022, for the term of office lasting three years until 11 March 2025, the following 

Members: Martin Thiel as the Vice-Chairman of the Supervisory Board and Claudia Hoyer, Dr. Harboe Vaagt and 

Radosław Biedecki as the Members of the Supervisory Board. 

On 20 June 2022 the Company’s Extraordinary General Shareholders Meeting appointed Przemysław Kurczewski as 

the Member of the Company’s Supervisory Board for the term of office lasting until 11 March 2025. 

 

THE COMPANY’S SHAREHOLDING STRUCTURE 

On 31 March 2022 Bricks Acquisitions Limited (“Bricks”) disposed 100% of shares in the Company’s share capital 

under an agreement for the purchase of the Company’s shares from 22 December 2021, entered into by Bricks and 

TAG Immobilien AG with its registered office in Hamburg and its subsidiary TAG Beteiligungs- und 

Immobilienverwaltungs GmbH (“TAG”). As a result starting from 31 March 2022 TAG Beteiligungs- und 

Immobilienverwaltungs GmbH, with its registered office in Hamburg, is the 100% shareholder of the Company. TAG 

Beteiligungs- und Immobilienverwaltungs GmbH belongs to the TAG Immobilien AG Group. TAG Immobilien AG shares 

are listed on the Frankfurt Stock Exchange. TAG Immobilien AG is a specialist for affordable housing in Germany and 

among the largest owners of residential properties in Germany. Since 2019 TAG Immobilien has also been active on 

the Polish residential market (offering build-to-hold and build-to-sell units). 

 

REMAINING INFORMATION 

Remaining events and transactions which materially affected the Company’s and the Group’s operations and 

the financing of the Company’s and the Group’s operations in the year ended 31 December 2022 were presented  

in the standalone and consolidated financial statements of the Company and the Group for this period. 

 

2. DESCRIPTION OF THE GROUP STRUCTURE 

2.1. Composition of the Group 

No. Entity name Business activities 

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

as at: 

31 
December 

2022 

31 
December 

2021 

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 %  

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 %  
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No. Entity name Business activities 

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

as at: 

31 
December 

2022 

31 
December 

2021 

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 Residence Sp. z o.o. (formerly: 
ROBYG Construction Poland Sp. z o.o.) (1) 

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

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 and sales of units 
on its own behalf. 

100.00 % 100.00 % 

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

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. 
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. 

100.00 % 100.00 % 

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. 

100.00 % 100.00 % 

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

100.00 % 100.00 % 
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No. Entity name Business activities 

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

as at: 

31 
December 

2022 

31 
December 

2021 

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

39. Barium 1 Sp. z o.o. Financing activities. 100.00 % 100.00 % 

40. BARIUM Sp. z o.o. Holding activities. 100.00 % 100.00 % 

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 % 

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 % 100.00 % 

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

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 development and sales of units 
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 

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

100.00 % 100.00 % 

55. 
PZT "Transbud Trading - 4" Sp. z o.o. in 
liquidation (2) 

Sale of parts and accessories for motor 
vehicles. 

- 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. 

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 % 
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No. Entity name Business activities 

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

as at: 

31 
December 

2022 

31 
December 

2021 

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

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 % 

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. (3) 
Real estate development and sales of units 
on its own behalf. 

51.00 % 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. ROBYG Piątkowo Sp. z o.o. 
Real estate development and sales of units 
on its own behalf. 

100.00 % 100.00 % 

84. ROBYG WPB Sp. z o.o. (4) 
Real estate development and sales of units 
on its own behalf. 

99.76 % 99.65 % 
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No. Entity name Business activities 

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

as at: 

31 
December 

2022 

31 
December 

2021 

85. Królewski Park Sp. z o.o. 
Real estate development and sales of units 
on its own behalf. 100.00 % 100.00 % 

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

87. 
ROBYG Osiedle Królewskie  

Sp. z o.o. 

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

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

100.00 % 100.00 % 

89. Przybrzeżna Sp. z o.o. 
Real estate development and sales of units 
on its own behalf. 

100.00 % 100.00 % 

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

100.00 % - 

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

100.00 % - 

92. Apartamenty przy metrze Sp. z o.o. 
Real estate development and sales of units 
on its own behalf. 

100.00 % - 

(1) Change of the Entity’s name was registered in 2Q 2022. 

(2) The Entity was liquidated in 1Q 2022. 

(3) In 4Q 2022 49% of shares in the Entity were sold to MAM Project sp. z o.o. 

(4) In 2Q 2022, additional shares in the Entity were purchased, as a result of which the Group’s ownership increased from 99.65% to 99.76%. 

 

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

As of the date of this Report, except for the below, all Group companies have their registered offices in Poland, Warsaw:  

Entity name Registered office 

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

ROBYG WPB Sp. z o.o. 

Sławno 

Wrocław 

 

2.2. Other information 

As at 31 December 2022 and as at 31 December 2021, the Group's share in the total number of votes in its subsidiaries 

corresponded to its shares held in the share capital of those entities. 

All the entities belonging to the Group have an unlimited period of operation. 

The consolidation covered all the entities of the Group as of 31 December 2022 (as well as of 31 December 2021). The 

Group’s composition is presented in Note 2.1. 

Segment information about the Company and the Group was presented in Note 8 of the consolidated financial 

statements for the year ended 31 December 2022. 

As at 31 December 2022 and as at 31 December 2021, there were no registered pledges established on the shares of 

the Company or its subsidiaries for the benefit of the banks financing their activities or for any other purpose. 
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3. INFORMATION ABOUT CURRENT AND FUTURE ACTIVITIES, PROJECTS 
AND PRODUCTS OF THE COMPANY AND THE GROUP 

3.1. General information 

The Group's core business activity is development of residential and mixed use projects, whereas the core operations 

of ROBYG S.A., according to the REGON system entry, is activity of financial holdings, purchase and sale of real estate 

on its own account and operations related to managing and carrying out business activity. In the year ended 

31 December 2022, the Group and the Company followed a strategy which complied with the core type of operations. 

3.2. Products 

The Group offers the following types of units as part of its core activity: 

1. Flats 

2. Commercial units that are part of residential investments 

3. Single family houses 

3.3. Real estate projects of the Group 

STAGES COMPLETED IN THE PERIOD 

Project name – project stages 
 

No. of 
constructed 

units  

Total usable area 
of units 

constructed in 
sq.m. 

No. of contracted units 

Total 
Sales 

revenues 
recognized 

Sales revenues 
not recognized 

Mój Ursus – stage III  355  17 177  354 350 4 

Mój Ursus – stage 4A  204  10 523  204 174 30 

Praga Deco  192  9 145  192 184 8 

Osiedle Życzliwa Praga – stage II  90  4 259  90 89 1 

Osiedle Życzliwa Praga – stage IV  209  8 452  209 185 24 

Osiedle Życzliwa Praga – stage V  93  4 750  93 20 73 

Apartamenty Królewskie – stage B  68  4 219  66 56 10 

City Sfera – stage R  218  6 332  210 205 5 

City Sfera – stage S  248  7 989  107 72 35 

Modern City – stage BD  160  7 480  158 63 95 

Modern City – stage C  96  4 548  96 79 17 

Stacja Nowy Gdańsk – stage XXVI  130  6 076  130 124 6 

Stacja Nowy Gdańsk – stage XXIX  65  3 360  51 38 13 

Park Południe – stage II  183  8 079  179 177 2 

Park Południe – stage III  213  9 035  186 168 18 

Więcej – stage II  202  8 538  185 156 29 

Nowa Letnica – stage P  1  618  1 1 0 

Zajezdnia Wrzeszcz – stage VIII  161  9 190  161 160 1 

Nadmotławie – stage G  163  9 341  153 107 46 

Jagodno – stage E  227  10 424  224 218 6 

Młode Stogi  160  7 848  160 151 9 

Porto – stage AB  146  7 726  145 126 19 

Szumilas – stage I  110  5 883  71 53 18 

WPB Wojszyckie Alejki – stage II  148  7 663  134 39 95 

WPB Kameralna Olszówka  55  3 080  55 49 6 

TOTAL  3 897 181 735 3 614 3 044 570 

Source: the Company 
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STAGES LAUNCHED IN THE PERIOD  

Project name – project stages 

 No. of units 
to be 

constructed 

Total usable area of 
units to be 

constructed in sq. m. 

No. of 
contracted 

units 

Planned completion of 
construction 

Mój Ursus – stage 5  679  20 937   139  2025 

Royal Residence – stage III  134  6 642   110  2023 

Royal Residence – stage IV  146  8 641   81  2023 

Royal Residence – stage V  233  13 605   1  2025 

Sady Ursynów  – stage 2  96  4 499   50  2023 

Modern City – stage F  66  2 991   16  2024 

Modern City – stage G  94  4 294   1  2025 

Modern City – stage H  67  3 094   1  2024 

Modern City – stage I  148  6 193   1  2025 

Modern City – stage J  84  3 627   1  2026 

Rytm Mokotowa – stage I  170  8 891   32  2024 

Rytm Mokotowa – stage II  229  12 921   1  2025 

Jutrzenki 92  133  6 045   2  2024 

Praga Piano  218  10 920   45  2024 

Zielony Widok – stage XLI  110  5 559   57  2023 

Zielony Widok – stage XLII  94  4 820   37  2023 

Moment – stage BCD  116  6 417   42  2023 

Porto – stage OP  146  7 962   61  2023 

Porto – stage CD  202  11 102   1  2026 

Porto – stage E  102  5 417   1  2025 

Sea Salt  118  6 057   20  2024 

Wendy – stage I  171  9 130   3  2024 

Lagom  41  5 723   7  2024 

Nowa Letnica – stage KL  250  13 002   84  2023 

VISTA  87  4 428   48  2023 

Szumilas – stage II  150  7 712   39  2023 

Szumilas – stage IVA  46  2 328   2  2026 

Wiśniowa Aleja – stage I  128  6 400   47  2023 

Wiśniowa Aleja – stage II  72  3 258   1  2025 

Jagodno – stage VB_I  8  823   1  2023 

Jagodno – stage VB_II  48  4 019   1  2025 

Jagodno – stage F  145  7 577   112  2023 

Jagodno – stage VC_I  6  618   1  2025 

Jagodno – stage VC_II  40  3 368   1  2025 

WPB Dożynkowa 43  11  1 343   2  2023 

TOTAL  4 588 230 363 1 049 - 

Source: the Company 

The table includes projects/stages under construction and/or subject to pre-sales. 
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STAGES UNDER CONSTRUCTION 

Project name –  
project stages 

 No. of units to be 
constructed 

Total usable area 
of units to be 
constructed  

in sq. m. 

No. of contracted 
units 

Planned 
completion of 
construction 

Mój Ursus – stage 4B  251  11 058   249  2023 

Mój Ursus – stage 5  679  20 937   139  2025 

Mój Ursus – stage 6A  172  8 749   170  2023 

Mój Ursus – stage 6B  297  14 169   259  2023 

Royal Residence – stage I  130  6 722   120  2023 

Royal Residence – stage II  134  6 870   102  2023 

Royal Residence – stage III  134  6 642   110  2023 

Royal Residence – stage IV  146  8 641   81  2023 

Sady Ursynów  – stage 2  96  4 499   50  2023 

Osiedle Życzliwa Praga – stage IX 
and X 

 159  6 532   159  2023 

Young City 2 – stage E  88  4 220   -    2023 

Modern City – stage E  94  4 097   87  2023 

Stacja Nowy Gdańsk – stage XL  157  7 102   144  2023 

Zielony Widok – stage XLI  110  5 559   57  2023 

Zielony Widok – stage XLII  94  4 820   37  2023 

Moment – stage BCD  116  6 417   42  2023 

Nowa Letnica – stage 9  390  20 684   174  2023 

Nadmotławie – stage F  170  10 440   -    2023 

Jagodno – stage F  145  7 577   112  2023 

Jagodno – stage VA  44  3 589   14  2023 

Jagodno – stage VB_I  8  823   1  2023 

Jagodno – stage VB_II  48  4 019   1  2025 

Jagodno – stage VC_I  6  618   1  2025 

Jagodno – stage VC_II  40  3 368   1  2025 

Porto – stage AB  146  7 962   61  2023 

Szumilas – stage II  150  7 712   39  2023 

Lagom  41  5 723   7  2024 

Wiśniowa Aleja – stage I  128  6 400   47  2023 

Wiśniowa Aleja – stage II  72  3 258   1  2025 

VISTA  87  4 428   48  2023 

Sea Salt  118  6 057   20  2024 

Początek Piątkowo – stage A   140  6 412   133  2023 

WPB Osiedle nad Widawą  138  6 836   38  2023 

WPB Dożynkowa 43  11  1 343   2  2023 

TOTAL  4 739  234 283  2 506 - 

Source: the Company 
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4. FINANCIAL SITUATION OF THE COMPANY AND THE GROUP (CURRENT 
AND EXPECTED) 

FINANCIAL SITUATION OF THE GROUP 

4.1. Selected data from the consolidated statement of comprehensive income  

  (in thousand PLN)   

  Year ended  
31 December 2022 

 Year ended  
31 December 2021 

 Change 

Revenues  1 505 499  1 299 900  15,8% 

Cost of sales  (1 094 688)  (929 778)  17.7% 

Gross margin on sales  410 811  370 122  11.0% 

Revaluation of investment properties to fair value, net  98 639  204 985  (51.9%) 

Selling and marketing expenses  (28 123)  (36 850)  (23.7%) 

Administrative expenses  (49 972)  (48 814)  2.4% 

Operating profit  438 839  490 600  (10.6%) 

Net profit   353 552  397 059  (11.0%) 

Net profit attributable to equity holders of the parent   354 215  396 659  (10.7%) 

Earnings per share (in PLN per share)  1.22  1.37  (10.7%) 

Source: Consolidated financial statements of the Group for the year ended 31 December 2022 

4.2. Selected data from the consolidated statement of financial position  

  (in thousand PLN)   

  
31 December 2022  31 December 2021  Change 

Total assets  3 522 878  3 479 289  1.3% 

Non-current assets, including:  664 070  709 734  (6.4%) 

Investment properties  517 050  522 641  (1.1%) 

Land designated for development  3 178  3 178  0.0% 

Derivatives  8 608  13 726  (37.3%) 

Current assets, including:  2 858 808  2 769 555  3.2% 

Inventories  2 108 769  1 925 257  9.5% 

Non-current assets classified as held for sale  -  195 582  (100.0%) 

Trade and other receivables  139 237  166 143  (16.2%) 
Cash and cash equivalents and individual escrow 
accounts 

 
572 101  470 927  21.5% 

Total equity and liabilities  3 522 878  3 479 289  1.3% 

Share capital  28 940  28 940  0.0% 

Equity  1 138 793  1 380 351  (17.5%) 

Total liabilities  2 384 085  2 098 938  13.6% 

Non-current liabilities  602 103  837 123  (28.1%) 

Current liabilities  1 781 982  1 249 433  42.6% 

Liabilities directly associated with the assets held for sale  -  12 382  (100.0%) 

Source: Consolidated financial statements of the Group for the year ended 31 December 2022 
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FINANCIAL SITUATION OF THE COMPANY 

4.3. Selected data from the statement of comprehensive income of the Company 

  (in thousand PLN)   

  Year ended  
31 December 2022 

 Year ended  
31 December 2021 

 Change 

Revenues from core operating activities   232 671  379 355  (38.7%) 

Costs of core operating activities  (68 491)  (37 675)  81.8% 

Impairment loss of financial assets (recognised)/reversed  -  (11 057)  100.0% 

Gross profit from core operating activities  164 180  330 623  (50.3%) 

Selling and administrative expenses  (5 450)  (6 090)  (10.5%) 

Profit before tax  159 535  327 114  (51.2%) 

Net profit  154 494  322 605  (52.1%) 

Source: Standalone financial statements of the Company for the year ended 31 December 2022 

4.4. Selected data from the statement of financial position of the Company 

  (in thousand PLN)   

  
31 December 2022  31 December 2021  Change 

Total assets  1 962 741   1 924 547   2.0% 

Non-current assets, including:  671 112  1 509 941  (55.6%) 

Financial assets (non-current)  659 274  1 493 827  (55.9%) 

Derivatives  8 608  13 726  (37.3%) 

Current assets, including:  1 291 629  414 606  211.5% 

Trade and other receivables  87 701  233 992  (62.5%) 

Financial assets (current)  850 393  24 450  3 378.1% 

Derivatives  24 417  2 674  813.1% 

Cash and cash equivalents  328 545  153 117  114.6% 

Total equity, including:  770 485  1 211 103  (36.4%) 

Share capital  28 940  28 940  0.0% 

Share premium  548 263  548 263  0.0% 

Retained earnings  170 120  615 626  (72.4%) 

Total liabilities  1 192 256  713 444  67.1% 

Non-current liabilities  656 918  691 083  (4.9%) 

Current liabilities  535 338  22 361  2 294.1% 

Source: Standalone financial statements of the Company for the year ended 31 December 2022 

4.5. Capital management 

In the year ended 31 December 2022, the management of financial resources of the Company and the Group was 

mainly focused on ensuring sources of financing for projects being conducted, as well as on maintaining safe financial 

ratios at all levels of its operating activity (especially taking into account the Russian military attack on Ukraine and the 

COVID-19 epidemic impact as further described in Section 5 of this Report). As part of the undertaken activities, the 

Company and the Group carried out a new bond issuance in the total amount of PLN 110 000 thousand but also 

concluded amendments to bank loan agreements (details in Note 22.1 to the consolidated financial statements of the 

Group). At the same time the Company and the Group carried out a partial buy-out of bonds in the amount of PLN 

62 907 thousand.  

The Management Board analyses the existing financial structure and plans the future optimal financing structure on an 

ongoing basis in order to achieve the planned financial results and maintain satisfactory financial ratios while ensuring 

liquidity and financial security for the Company and the Group. In the opinion of the Management Board the economic 

and financial position of the Company and the Group as at 31 December 2022 was stable and financially secure, 

forming solid foundations for year 2023. This resulted from the Company’s and the Group’s secure position on the 
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residential properties market, accumulated relevant experience and operational potential, both in the development of 

real estate projects and in their sale and financing. 

  

THE GROUP’S FINANCIAL RATIOS 

The Group’s economic and financial position is illustrated by selected profitability, liquidity and debt ratios presented 

below. 

  (in thousand PLN)   

  Year ended  
31 December 2022 

 
Year ended  

31 December 2021 
 Change 

Profitability ratios       

Gross margin 
(Revenues – Cost of sales) / Revenues 

 
27.29%  28.47%  (4.2%) 

Operating profit margin 
Operating profit / net sales revenues 

 
29.15%  37.74%  (22.8%) 

Net profitability 
Net profit / net sales revenues 

 
23.48%  30.55%  (23.1%) 

Return on equity (ROE)   
Net profit / shareholders’ equity 

 
31.05%  28.77%  7.9% 

Source: the Company 

The profitability ratios of the Group have remained at satisfactory levels in the year ended 31 December 2022.  

The profitability of the Group's operations in the year ended 31 December 2022 is the total result of the new residential 

projects and the continuation of the current profitable stages of existing projects recognised in the consolidated results 

for the period (with an average gross margin on sale of residential and commercial units of 27% in the analysed period).  

The return on equity (ROE) indicates the effective management of capital. 

  (in thousand PLN)   

  31 December 2022  31 December 2021  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
32.33%  39.67%  (18.5%) 

Debt ratio (*) 
net debt including cash on individual escrow 
accounts and investment units funds (**) / 
shareholders’ equity 

 

0.39  0.12  226.7% 

Liquidity ratios       

Current ratio  
current assets / short-term liabilities 

 
1.60  2.22  (27.6%) 

Quick ratio 
(current assets less inventory) / short-term 
liabilities 

 
0.42  0.68  (37.7%) 

Cash ratio 
cash and cash equivalents / short-term liabilities 

 
0.24  0.24  (0.4%) 

Source: the Company 

(*) As defined in terms and conditions of the Series PA, PB, PC, PD and PE bonds issue; 

(**) Net debt = interest bearing loans and borrowings – intercompany loans from related parties – cash and cash equivalents – amounts 

kept on individual escrow accounts – investment fund units. 

In the analysed year both leverage and liquidity ratios have remained at stable and satisfactory levels. 
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THE COMPANY FINANCIAL RATIOS 

The Company’s economic and financial position is illustrated by selected profitability, liquidity and debt ratios presented 

below. 

  (in thousand PLN)   

  Year ended  
31 December 2022 

 
Year ended  

31 December 2021 
 Change 

Profitability ratios       

Operating profit margin 
profit from operating activities / revenues from 
core operating activities  

 

68.23%  86.23%  (20.9%) 

Net Profitability 
net profit / revenues from core operating activities  

 
66.40%  85.04%  (21.9%) 

Return on equity (ROE) 
net profit / shareholders' equity 

 
20.05%  26.64%  (24.7%) 

Source: the Company 

 

  (in thousand PLN)   

  31 December 2022  31 December 2021  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
39.26%  62.93%  (37.6%) 

Net interest bearing debt to equity ratio                            
(interest bearing liabilities (including accrued 
interest) less cash and cash equivalents) / 
shareholders' equity 

 

1.10  0.46  142.0% 

Liquidity ratios       

Current ratio  
current assets / current liabilities 

 
2.4  18.5  (87.0%) 

Cash ratio 
cash and cash equivalents  / current liabilities 

 
0.6  6.8  (91.0%) 

Source: the Company 

Profitability, liquidity and debt ratios of the Company have remained at stable and satisfactory levels in the year ended 

31 December 2022 similarly as in 2021. 

The current levels of those ratios are safe and in line with the strategy of the Company’s Management Board. 

4.6. Feasibility analysis for planned investments, including capital expenditures, 

compared with held funds, including possible changes to the financing structure 

of the operations 

The ROBYG Group and the Company are fully able to finance ongoing investment projects and to finance its entire 

operating activity. When carrying out residential projects, the Group and the Company intend to finance the operations 

with the use of equity, bank credit facilities, loans and/or by issuing debt securities. The aim of the Management Board 

is to ensure that the maturity structure of obtained credit facilities and debt securities was in line with the time schedules 

of the respective real estate development projects, taking into account maintaining the adequate level of land bank for 

the Group’s future residential projects. 
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5. PERSPECTIVES FOR BUSINESS DEVELOPMENT OF THE COMPANY 
AND THE GROUP 

In the year ended 31 December 2022, the Group launched new residential projects in Warsaw, Tricity and Wrocław 

(the details of stages launched in the period are presented in Note 3.3 of this Report). Moreover, in 2022 the Group 

purchased land in Warsaw and Gdańsk for future residential projects (for details please see Note 17 of the consolidated 

financial statements for the year ended 31 December 2022).  

During the year 2022 the Group contracted 2 114 (net) units in Warsaw, Tricity, Poznań and Wrocław. The Group 

recognized in revenues 3 479 units. The Group has also continued its marketing activities aimed at increasing sales 

and focused on adapting its product offer to the expectations and financial abilities of its customers, especially taking 

into consideration the current conditions on the Polish residential market influenced by high interest rates, increasing 

level of inflation, reduced availability of mortgage loans and creditworthiness of Poles, COVID-19 epidemic, uncertainty 

connected with the Russian military attack on Ukraine and the influx of Ukrainian refugees to Poland. 

At the beginning of year 2022 the escalation of the conflict between Ukraine and Russia took place, as a result of which 

on 24 February 2022 Russia military attacked Ukraine. The conflict has a negative effect on the Polish economy, 

including the depreciation of the Polish currency, interest rates increases, supply chains disruptions as well as declining 

business and consumer confidence. It does not however have a direct impact on the Group, as the Group’s operations 

are not located in Russia or Ukraine, but it may have a significant indirect negative influence on the financial standing 

and business operations of the Group, which at this moment is difficult to predict. The Group’s management is 

monitoring the situation and is ready to take actions to ensure an undisturbed continuation of the Group’s operating 

activities. 

Taking into consideration the current residential market conditions as well as the impact of the Russian-Ukraine military 

conflict as of the date of this Report: 

• the current liquidity position and financial standing of the Company and the Group are secured, stable and 

unaffected; 

• the Group does not expect to non-comply or violate the contractual terms of its agreements, in particular the 

requirements of bank loan agreements or bonds;  

• no impairment write-offs of the Group’s financial and non-financial assets are expected in the foreseeable future; 

• the Group’s supply chains and its cooperation with the main subcontractors have not been significantly disrupted 

and as a result no material delays were recorded in the Group’s operating activity.  

The following will constitute key elements of the Group's strategy for 2023: 

• more intensive use of the currently owned land bank by shorter procedures for commencement of construction, 

• intensification of sales of new stages of the Group’s residential projects, 

• continuing to adjust the Group’s sale offer to the expectations and financial capabilities of customers, 

• active cooperation with banks in order to provide customers with the necessary support to obtain mortgage loans 

for the financing of apartments purchased in the Group’s real estate projects, 

• ensuring optimum financing structure for the Group,  

• development of intergroup know-how and management experience in the sectors of construction, real estate 

projects management, sales techniques and financing. 

The goals of the Group for the next 12 months include: 

• residential presales level of approx. 2 500 units, 

• maintaining margins, 

• accumulating financial resources to strengthen the Group’s liquidity, 

• expansion of activities in Wrocław, Poznań, Gdynia and entering into new Polish cities, 

• realisation of the ROBYG’s ESG strategy focusing on the selected environmental, social and governance pillars of 

ROBYG’s sustainable conduct, 

• further support to charitable initiatives providing aid to victims of the military conflict between Russia and Ukraine. 
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6. RISK FACTORS 

RISK FACTORS RELATED TO THE GROUP’S OPERATING ACTIVITIES:  

RISK CONNECTED WITH THE INCREASE OF THE OPERATING COSTS AND OTHER COSTS 

The Group's operating costs and other costs may increase without a corresponding increase in revenue. 

Factors that may cause increase in operating costs and other costs include: 

• increase in inflation rate; 

• increase in taxes and other statutory liabilities; 

• changes in legal regulations or government policies; 

• increase in financing costs. 

Such factors can have a significant impact on the Group’s operations, its financial results and standing. 

COSTS OF REAL ESTATE DEVELOPMENT PROJECTS MAY INCREASE 

Cost of goods sold may increase due to the following factors: (i) construction works for particular projects are carried 

out by external contractors providing subcontracting services and the Group may not be able to effectively ensure the 

proper timing and performance of the ordered works (ii) construction works extend over a relatively long period of time, 

during which the costs of construction materials and of employing properly qualified workers may change, (iii) the 

completion of construction work depends to a great extent on weather conditions, which, if they are unfavourable, may 

lead to delays in the completion of the project and the need to bear the costs of securing the construction site when 

construction work is not being performed, (iv) ground conditions of the property may require additional investments, 

(v) defective construction materials must be replaced with proper materials with the proper quality, and (vi) defects in 

the designed buildings require their removal.   

In addition, other factors that may cause an increase in investment costs include, among others: inflation, an increase 

in labour costs, increase in taxes and other public law liabilities, changes in the provisions of the law or in government 

policies, the availability of the labour force as well as an increase in financing costs.   

REAL ESTATE DEVELOPMENT PROJECTS MAY FAIL TO BE COMPLETED AS SCHEDULED 

The implementation of the real estate development projects is a long-term undertaking, affected by many factors both 

market and intra-group environment. The most important factors that may affect the change of deadlines for realisation 

of residential projects are the long and complicated administrative procedures as well as numerous formal and legal 

requirements connected with obtaining the building permit, as well as difficulties with acquiring experienced external 

entities providing subcontracting services that have sufficient and stable workers' crews. The impact of these factors  

and of other risk factors may result in delays. The consequences may be not only a delay in profit-taking  

from the operations of the Group, but also the risk of incurring additional costs related to the payment of interest, 

indemnities or contractual penalties under the contracts entered into with respect to real estate projects. Delays  

in the completion of particular projects may have a significant adverse effect on the profitability of specific investment 

projects, and as a result may affect the Group’s operations, financial standing, including in particular liquidity, financial 

results and prospects for development. 

THE GROUP MAY FAIL TO OBTAIN EXTERNAL FINANCING 

Real estate development is capital intensive - the Group incurs significant initial expenditures to purchase land  

and to cover infrastructure, construction, and design costs. As such, the Group needs significant amounts of cash and 

external financing to be able to continue and develop its business. The Group’s capital needs depend on many factors, 

in particular, on market conditions which are beyond the Group’s control. If the parameters for obtaining the necessary 

capital for the Group will be significantly different than currently planned, it may become necessary for the Group to 

obtain additional financing. In the event of difficulties in obtaining such additional financing, the scale of the Group’s 

development and the pace of achieving its strategic objectives may differ from what was originally planned. In addition, 

the Group has current external financing, a significant part of which will be due in the short term. As a result, a risk 

exists that the Group may encounter difficulties with its extension or refinancing.  
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PROCEEDINGS AGAINST THE GROUP MAY BE RESOLVED TO THE DETRIMENT OF THE GROUP 

The Group’s companies are parties to proceedings regarding claims from Homeowner Associations, clients,  

and subcontractors. In the case of the detrimental resolution of the abovementioned proceedings in regard to the 

Company or the Group’s companies, the obligation to pay the amounts related to the abovementioned claims will arise. 

As at 31 December 2022, the Group created appropriate provisions that reflect its estimate of the risks related to the 

current status of the above proceedings.  

USEABLE AREA PLANNED BY THE GROUP FOR THE RESIDENTIAL UNITS MAY NOT BE REACHED 

The Group plans its projects based on well-prepared architectural designs which provide for the construction  

of a specified amount of useable area as part of the projects’ individual stages. However, due to the fact that the Group 

plans its projects in advance, it is possible that it may become necessary to introduce changes to the adopted  

architectural designs. These changes may result from, in particular: (i) changes in the zoning plans and building  

conditions and the adaptation of the real estate projects to it for the purpose of the optimum use of the available space, 

(ii) changes in the structure of the planned residential units which, if they involve a decrease in the average floor space 

of the residential units, will require the use of additional space for garages, which in turn will decrease the total useable 

area of the residential units, and (iii) the adoption of other than intended technical and construction solutions. 

RISK OF FAILURE TO COMPLETE STRATEGIC GOALS 

The achievement of the Group’s strategic goals is affected by many external factors, the occurrence of which is 

independent of the decisions of the Group's Management bodies and which may be unpredictable despite the due care 

of  the members of these bodies. In addition, when assessing the Group's chances of achieving its strategic goals, it is 

impossible to exclude mistakes which may be done by the managers in assessing the market situation and taking 

improper decisions based on it which may cause a significant deterioration of the Group's financial results. 

RISK RELATED TO DEPENDENCE ON PERSONS IN KEY MANAGEMENT POSITIONS 

The Group’s success depends on the activities of persons in management positions, and in particular, on the members 

of the Group’s Management Board. Persons in management positions in the Group have wide ranging experience 

obtained on the real estate market in regard to searching for attractive land, obtaining financing, organising the 

construction process, marketing, and development project management. 

The temporary or permanent loss of the ability to provide services by any of the members of the Group’s Management 

Board, persons in management positions, or key employees may have a significant adverse effect on the Group’s 

business, financial situation, results, and development outlook. 

RISK OF LIABILITY RELATED TO THE SALE OF RESIDENTIAL UNITS 

The companies that constitute the Group are liable in regard to the purchasers of the units under warranty for physical 

and legal defects in the buildings and the land on which the buildings are built, as well as for defects in individual units. 

The companies that belong to the Group must be aware of the risk of the submission of such claims by the purchasers 

of individual units or by tenant management organisations.   

RISK OF COMPETITION FROM OTHER ENTITIES, THE LACK OF AN APPROPRIATE LAND BANK AND THE RISK OF LAND 

PRICE INCREASE 

The results generated by the Group may be affected by the strategy adopted by competing companies, their financial 

position, as well as their ability to obtain capital under favourable conditions, and most importantly, their ability to 

purchase land in appropriate locations, for appropriate prices, and in the appropriate stage of preparations  

for the investment process. The Group may encounter competition from other developers, in particular, at the stage  

of identifying and buying land. It also cannot be excluded that land obtained by the Group, despite a proper formal  

and legal evaluation, may turn out to be impossible to develop in light of the need to build expensive infrastructure, 

environmental protection, or social protests, and ultimately, decisions that are independent of the Group and made  

by local government authorities that issue land development conditions and construction permit decisions. As a result 

of the activities of the Group’s competitors in areas where the Group’s business is focused may result in an increased 

supply of residential units and homes, which may have an effect on their prices and the length of time needed to sell 

them. In addition, increased competition may cause an increase in the need for construction materials  

as well as the services of contractors and subcontractors, which in turn may cause higher project costs for the Group.  
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The above mentioned factors can have an impact on the increase in prices of land purchased by the Group. 

In recent years we can observe on the market a noticeable increase in the transaction prices of land purchased for the 

residential purposes. The price of land constitutes a significant cost factor in every real estate development project 

carried by the Group. The increase in prices of land purchased by the Group increases the total cost of the project 

realisation. In the case the land prices continue to increase in the future, and the Group is not able to increase the 

selling prices of residential units, the margins realized on investments might decrease, which can have a negative 

impact on the Group’s financial results in the future.  

RISKS RELATED TO MARKET ENVIRONMENT IN WHICH THE GROUP OPERATES: 

SITUATION ON WORLD FINANCIAL AND REAL ESTATE MARKETS MAY HAVE AN IMPACT ON THE GROUP’S OPERATIONS 

Global political situation (additionally affected by the ongoing Ukraine-Russia military conflict) may cause an outflow of 

foreign investors from the markets of Eastern and Central Europe, which may have a direct impact on the demand for 

residential units built by the Group by reducing the demand for apartments, limiting the availability of mortgage loans 

for potential customers and a decrease in their income and willingness to undertake long-term investment decisions. 

ECONOMIC AND SOCIAL SITUATION IN POLAND CAN HAVE AN INFLUENCE ON THE GROUP 

The Group derives its revenue from activities carried out on the Polish market. The Group’s financial results  

are therefore contingent on factors such as the stability of the political system at the given moment  

and the macroeconomic data related to the condition of the Polish economy, in particular the level of GDP growth, 

investment spending, levels of household income, interest rates, foreign exchange rates and inflation rate as well  

as the size of the budget deficit and unemployment figures. Any deterioration to the macroeconomic conditions  

in Poland may expose the Group’s business to risk, thus affecting its future financial results and prospects  

for development. The specific proposals to solve the situation of individuals having Swiss franc bank loans are still 

unknown and these solutions may have a very significant impact on the situation of banks and the supply on the 

residential market. 

In addition, on 20 May 2021, a new act concerning protection of the rights of buyers of a flat or a single-family house 

and on the Development Guarantee Fund was adopted. The new regulations entered into force on 1 July 2022. The 

newly established regulations assume new requirements imposed on the developer e.g., the obligation to transfer to 

the Development Guarantee Fund a contribution which was set as 0.45% of the residential unit price in the case of an 

open housing escrow account maintained by the developer and 0.1% of the value of the residential unit in the case of 

a closed escrow account. 

INTEREST RATES CAN CHANGE 

The Group's exposure to risk caused by changes in interest rates relates in majority to long-term assets and liabilities. 

A significant part of the interest rate risk is related to part of the loans granted by the Group entities whose interests is 

based on a variable interest rate as well as to the bonds and bank loans liabilities, which are based on a variable 

interest rate (WIBOR). 

The Group is a party to bond transactions, credit agreements, loans from related parties and lease agreements, in 

which the interest rate is calculated using variable interest rates. A significant increase of interest rates could have a 

negative effect on the Group’s operations, financial standing, results and prospects for development. 

The risk of adverse changes in interest rates was partially mitigated by hedging transactions concluded by the Group 

(interest rate swap transactions - SWAP). 

PRICES OF FLATS CAN FALL 

The Group’s financial results depend in particular on the prices of flats, houses and commercial space in Poland.  

These prices are affected by factors such as a changed demand for the offered premises, changes  

in the macroeconomic situation in Poland, availability of sources of financing for clients, in particular mortgages, supply 

of premises in a specific area, as well as changes in the purchasers’ expectations regarding the standard, location and 

furnishings of units. The drop in prices of flats might have a significant adverse effect on the Group’s operations, 

financial standing, results and prospects for development. 

RISK CONNECTED WITH EXTRAORDINARY EVENTS BEYOND THE GROUP’S CONTROL, INCLUDING MAINLY THE RISK 

CONNECTED WITH THE ECONOMIC IMPACT OF POLITICAL SITUATION IN THE WORLD AND THE COVID – 19 EPIDEMIC  

Risks beyond the Group’s control, such as terrorist attacks, acts of war, natural disasters and the global coronavirus 

epidemic (COVID-19) can result in major disruptions in the world and Polish economy, global political situation as well 
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as an increased level of uncertainty on the financial markets, which can have a disruptive effect on the Group’s business 

activity and lead to a decreased number of contracted units and as a consequence impact negatively the level of 

revenues generated by the Group. The above mentioned events and losses are difficult to predict and their impact will 

depend on their range, scale and duration as well as the actions undertaken by the authorities of particular involved 

countries, mainly the governments of particular European Union countries and the European Union itself. The 

consequences of extraordinary events can involve all the Group’s assets, including real estate properties, as well as 

have an impact on the key personnel of the Group. Events difficult to predict, can also result in carrying additional 

operating costs, such as higher insurance costs or cost of implementing additional disaster recoverability plans. Some 

types of risks cannot be insured and as a result this will increase the Group’s risk level. If the Group is not able to 

efficiently manage the above mentioned risks they might have a negative impact on the Group’s business activity, its 

financial standing, liquidity, its financial results as well as its future perspectives.         

RISK CONNECTED WITH THE AVAILABILITY OF MORTGAGE LOANS  

The financial crisis as well as the economic slowdown caused by the political situation in the world, can have an effect 

on the financial standing of the borrowers and the loan granting criteria of the banks and as a result on the availability 

of bank loans, including mortgage loans. The market volatility and unstable economic situation can have a negative 

impact on the creditworthiness of the potential borrowers.  

One of the actions taken by the banks that limits the bank risk is tightening of the mortgage granting criteria, mainly 

through an increase of required deposit levels and more strict requirements towards the potential borrowers. Such 

actions can limit the level of demand for residential units on the market and as a consequence, can have a negative 

impact on the Group’s revenues. 

RISK OF CLIMATE CHANGE 

Over the last decades, as a result of human activity and climate changes, such as the global warming, an increase in 

the scale and number of weather anomalies, or the increase of greenhouse gases concentration occur incomparably 

faster than in previous periods. These changes have an impact not only on the natural environment, but also on the 

security of social and economic life, both in the macro and micro scale. The risk of climate change should be considered 

in terms of both catastrophic and no catastrophic weather risk. Many economic sectors are particularly exposed to this 

unpredictable kind of climate change risk. Among these sectors there is real estate development and construction 

industries, which from the design stage to the construction and maintenance of buildings, are exposed to additional 

costs and difficulties related to among others: occurrence of extremely high or low temperatures, intense rain and 

snowfall or extreme gusts of wind. 

RISK OF RUSSIAN MILITARY AGGRESSION IN UKRAINE 

In February 2022, Russia launched a military invasion on Ukraine. As a result of the start of the war, an almost three-

million wave of refugees from Ukraine (mainly women and children) came to Poland. On the other hand, an increased 

return of Ukrainians previously living and working in Poland to their homeland was observed. As a consequence of the 

invasion, the international community imposed significant sanctions on Russia and Belarus. As a result of the sanctions, 

many European companies have ceased to do business in Russia or Belarus. The Group does not have any assets or 

shares in entities having their registered office or conducting business activity in Russia or Belarus, which are or may 

be subject to the risk of freezing or losing as a result of retaliatory sanctions imposed by these countries. 

Russia's invasion on Ukraine may significantly adversely affect global macroeconomic conditions as well as the Polish 

economy. In particular, as a result of sanctions imposed on Russia, as well as retaliatory measures implemented by 

Russia, fuel and electricity prices increased significantly. In addition, it should be emphasized that the outbreak of war 

in Ukraine led to disruption of supply chains in the global economy, which translates into a significant increase in the 

cost of construction materials. The war in Ukraine, depending on its duration and severity, may also increase the risk 

related to access and cost of financing, as well as labour shortages in some economic sectors in Poland, including the 

construction sector. 

As of the date of this report, Russia's military aggression on the territory of Ukraine is still ongoing and it is difficult to 

predict when it will end. The final consequences of the conflict may have a significant negative impact on the Group's 

financial and operating situation, which at this moment are difficult to predict. 
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7. LEGAL CLAIMS 

As at 31 December 2022, the total value of ongoing proceedings before courts, arbitration courts and public 

administrative authorities regarding the potential liabilities of the Group totalled approximately PLN 23.3 million 

(excluding interest that was not included in the value of the disputes) (PLN 22.8 million as at 31 December 2021). 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 6.5 million (PLN 6.3 million as at 31 December 2021).  

8. POST BALANCE-SHEET EVENTS 

The events which occurred after the balance-sheet date and until the date of approval of this Report are described in 

Note 32 of the consolidated financial statements of the Group and in Note 31 of the standalone financial statements of 

the Company for the year ended 31 December 2022.   
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9. OTHER INFORMATION 

BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 

Basis of preparation of the consolidated financial statements of the Group for the year ended 31 December 2022 was 

presented in Note 2 to these financial statements. 

Basis of preparation of the standalone financial statements of the Company for the year ended 31 December 2022 was 

presented in Note 6 to these financial statements. 

SIGNIFICANT ACHIEVEMENTS IN RESEARCH AND DEVELOPMENT 

The Group and the Company did not conduct any research and development activities. 

INFORMATION ABOUT THE ACQUISITION OF TREASURY SHARES BY THE COMPANY 

The Group and the Company did not acquire treasury shares. 

BRANCHES OF THE COMPANY 

The Company does not have any branches. 

FINANCIAL INSTRUMENTS AND THE RISKS RELATED TO FINANCIAL INSTRUMENTS, AS WELL AS THE METHODS OF 

MANAGING THE AFOREMENTIONED RISKS 

Information regarding financial instruments, the risks related to financial instruments as well as the methods 

of managing the aforementioned risks have been presented in the standalone and consolidated financial statements 

of the Company and the Group prepared for the year ended 31 December 2022. 

 

Warsaw, 20 March 2023 
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President of the Management Board  

 

Artur Ceglarz 

Vice - President of the Management Board  
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