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1. GENERAL INFORMATION ABOUT THE CAPITAL GROUP 

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

“Subsidiaries”). Entities constituting the Group are listed in Note 2.1 and joint ventures of the Group are listed in Note 

2.2 of this Report. 

The Group was created in April 2008 as a result of a reorganization process that included contribution in kind of a 

number of entities to ROBYG S.A. as well as the purchase or setting up of some entities by ROBYG S.A.  

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

residential real estate. 

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. was 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. 

 

2. DESCRIPTION OF THE GROUP STRUCTURE AND THE GROUP’S JOINT 
VENTURES 

2.1. Corporate information 

Entity name Business activities 

% held by the Company  
(directly or indirectly)  

in share capital  
of an entity as at 

30 June 2017 
31 December 

2016 

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

ROBYG Development 1 spółka z 
ograniczoną odpowiedzialnością Sp. k.  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

100.00 %  100.00 %  

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

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

100.00%  100.00%  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Marketing i Sprzedaż Sp. z o.o.  

Selling and marketing of the units built by the 
Group companies, public relation activities of 
the Group. 

100.00 %  100.00 %  

ROBYG Księgowość Sp. z o.o. (formerly: 

ROBYG Zarządzanie Sp. z o.o.) 
Accounting and administration services.  100.00 %  100.00 %  

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

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

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

100.00 %  100.00 %  

P-Administracja Sp. z o.o. Real estate management services. 100.00 %  100.00 %  
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Entity name Business activities 

% held by the Company  
(directly or indirectly)  

in share capital  
of an entity as at 

30 June 2017 
31 December 

2016 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 %  100.00 %  

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

ROBYG Zajezdnia Wrzeszcz Sp. z o.o. 
(formerly: OVERKAM 7 QUBE spółka 
z ograniczoną odpowiedzialnością S.K.A.) 

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

100.00 %  100.00 %  

ROBYG Ursynów Sp. z o.o. (formerly: 
OVERKAM 7 QUBE spółka z ograniczoną 
odpowiedzialnością SPV 11 S.K.A.)  

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

100.00 %  100.00 %  

OVERKAM 7 QUBE SPV 12 Sp. z o.o. 
(formerly: OVERKAM 7 QUBE spółka 
z ograniczoną odpowiedzialnością SPV 12 
S.K.A. ) 

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

ROBYG Finance spółka z ograniczoną 

odpowiedzialnością S.K.A. 

(formerly: SELENIUM spółka z ograniczoną 
odpowiedzialnością S.K.A.) 

Financing activities. 100.00 %  100.00 %  

ROBYG Finance Sp. z o.o.  

(formerly: SELENIUM Sp. z o.o.) 
Holding activities. 100.00 % 100.00 % 

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

ROBYG Stacja Nowy Ursus Sp. z o.o. 
(formerly: ROBYG I Sp. z o.o.) 

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

51.00 %  51.00 %  

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

100.00 %  100.00 %  

ROBYG Apartamenty Villa Nobile  
Sp. z o.o. (formerly: ROBYG Praga 
Investment II Sp. z o.o.) 

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

51.00 %  51.00 %  

ROBYG Young City 2 Sp. z o.o.  
(formerly: GW Development Sp. z o.o.) 

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

51.00 %  51.00 %  

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

51.00 %  51.00 %  

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

51.00 %  51.00 %  

BARIUM spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 51.00 %  51.00 %  

BARIUM Sp. z o.o. Holding activities. 51.00 % 51.00 % 

ROBYG Young City 3 Sp. z o.o.  
(formerly: MK Development Sp. z o.o.) 

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

ROBYG Project Management Sp. z o.o. 
(formerly: DUCENTI Sp. z o.o.) 

Project management and supporting 
services. 

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

50.00%  50.00%  
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Entity name Business activities 

% held by the Company  
(directly or indirectly)  

in share capital  
of an entity as at 

30 June 2017 
31 December 

2016 

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

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

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

100.00 %  100.00 %  

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

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

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

100.00 %  100.00 %  

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

Sale of parts and accessories for motor 
vehicles. 

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

Wholesale and retail sale of passenger cars 
and vans  

100.00 % 100.00 % 

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

100.00 %(1) 
n/a 

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

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

100.00 %(2) 
n/a 

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

100.00 %(3) 
n/a 

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

100.00 %(4) 
n/a 

Source: the Company 

 

(1), (2), (3), (4) This company has been established by the Company in 2Q 2017. 

 

2.2.  Joint ventures of the Group 

Detailed information concerning the Group's joint ventures as at 30 June 2017 and as at 31 December 2016 is 

presented in the table below: 

Entity name Business activities 

% held by the 
Company (directly or 

indirectly)  
in share capital  

of an entity as at 30 
June 2017 

% held by the 
Company (directly or 

indirectly)  
in share capital  

of an entity as at 
31 December 2016 

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

51.00 %  51.00 %  

ROBYG Young City 1 Sp. z o.o. 
(formerly: FORT Property Sp. z o.o.) 

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

51.00 %  51.00 %  

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

51.00 %  51.00 %  

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

51.00 %  51.00 %  

Source: the Company 

 

2.3. Other information 

As at 30 June 2017 (and as at 31 December 2016), the Group's share in the total number of votes in its subsidiaries and 

joint ventures 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. 

Registered pledges were established on the shares of certain subsidiaries and joint ventures of the Company for the 

benefit of the banks financing the activities of those subsidiaries and joint ventures. As at 30 June 2017 the carrying 

amount of pledged shares amounted to PLN 7 003 thousand (as at 30 June 2016: PLN 6 071 thousand). 
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SUPERVISORY BOARD AND MANAGEMENT BOARD OF THE COMPANY 

As at 30 June 2017 and as at 31 December 2016, the Management Board of the Company consisted of:  

• Zbigniew Wojciech Okoński – President of the Management Board, 

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

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

 

As at 30 June 2017, the Supervisory Board of the Company consisted of:  

• Oscar Kazanelson – Chairman of the Supervisory Board; 

• Michał Wnorowski – Member of the Supervisory Board, 

• Piotr Kaczmarek– Member of the Supervisory Board, 

• Krzysztof Gerula – Member of the Supervisory Board, 

• Marek Szymczak - Member of the Supervisory Board, 

• Wojciech Golak -  Member of the Supervisory Board, 

• Piotr Schramm - Member of the Supervisory Board. 

In the period of 6 months ended 30 June 2017, no changes in the composition of the Management Board or Supervisory 

Board of the Company took place. 

3. SHARE CAPITAL OF THE COMPANY  

3.1. Structure of the share capital as at 30 June 2017 and as at the date of publication of 

this Management Board Report 

As at 30 June 2017, share capital of ROBYG S.A. (including the effect of share capital increase) was PLN 28,940,119.9 

and was composed of 289,401,199 ordinary bearer shares with a nominal value of PLN 0.10 each, entitling to one vote 

per share at the General Meeting of the Company. 

In the period of 6 months ended 30 June 2017, on the basis of a resolution of the General Meeting of Shareholders, the 

share capital of the Company was increased by PLN 2 631 thousand by way of an issue of 26 309 199 series H 

ordinary bearer shares with a nominal value of PLN 0.10 each. The share issue price was PLN 3.00 per share. The total 

value of the share issue above their nominal value (share premium) was PLN 75 458 thousand. 

The table below presents shareholders having directly or indirectly at least 5% of votes at the General Shareholders 

Meeting of the Company as at 30 June 2017 (including the effect of the share capital increase described above). 

Information concerning the shareholding structure presented in the tables below is based on notifications received by 

the Company in accordance with binding provisions of the law, however if after the registration at the General Meeting 

of the Company it is stated that the shareholders who previously have notified the Company, in accordance with the 

provisions of the law, about their shareholding in the Company, hold higher number of shares than the one indicated in 

their notifications, then the Company will also include their shareholding resulting from the registration at the General 

Meeting. 

Shareholder 
Total number of shares held by 

given Shareholder (*) 
% share in share capital  

AVIVA OFE 25 013 983 8.64% 

PZU OFE  23 900 000 8.26% 

PKO BP Bankowy OFE 23 051 663 7.97% 

Oscar Kazanelson together with shares held through 
REIDAR Consulting & Management LTD 

25 101 063 8.67% 

Nationale-Nederlanden OFE 21 598 345 7.46% 

AEGON OFE 21 697 165 7.50% 

GENERALI OFE 18 905 918 6.53% 

Other shareholders(**) 130 133 062 44.97% 

Total 289 401 199 100.00% 

(*) Number of shares held by particular Shareholders equals to the number of votes they have. 

(**) Other shareholders (including persons in the management and supervisory positions in the Group as specified in Note 3.2 of this 

Management Board Report) of which as at 30 June 2017 none held 5% or more shares in share capital of the Group and in the number 

of votes at the General Meeting. 
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The table below presents shareholders having directly or indirectly at least 5% of votes as at the date of publication of 

this Report.  

Shareholder 
Total number of shares held by 

given Shareholder (*) 
% share in share capital  

AVIVA OFE 25 013 983 8.64% 

PZU OFE  23 900 000 8.26% 

PKO BP Bankowy OFE  23 051 663 7.97% 

Oscar Kazanelson together with shares held through 
REIDAR Consulting & Management LTD 

25 101 063 8.67% 

Nationale-Nederlanden OFE 21 598 345 7.46% 

AEGON OFE 21 697 165 7.50% 

GENERALI OFE 18 905 918 6.53% 

BZ WBK TFI S.A. 15 185 502 5.25% 

Other shareholders(**) 114 947 560 39.72% 

Total 289 401 199 100.00% 

(*) Number of shares held by particular Shareholders equals to the number of votes they have. 

(**) Other shareholders (including persons in the management and supervisory positions in the Group as specified in Note 3.2 of this 

Management Board Report) of which as at the date of publication of this Report none held 5% or more shares in share capital of the 

Group and in the number of votes at the General Meeting. 

3.2. Company’s shares or the rights to shares held by persons in the Company's 

management and supervisory positions 

 
As at the date of publication of the 

Management Board Report 
As at 30 June 2017 

Change in the 
period after the 

date of 
publication of the 
quarterly report 
for the period of  
3 months ended 
31 March 2017 

Shareholder 

Total number of 
shares held by 
members of the 

Management Board 
and Supervisory 

Board (*) 

% share in 
share 

capital (*) 

Total number of 
shares held by 
members of the 

Management Board 
and Supervisory 

Board (*) 

% share in 
share 

capital (**) 

Oscar Kazanelson (***) 25 101 063 8.67 25 101 063 8.67 2 903 253 

Alex Goor (****) 4 070 000 1.41 4 070 000 1.41 370 000 

Artur Ceglarz  300 000 0.10 300 000 0.10 - 

Total 29 471 063 10.18 29 471 063 10.18 3 273 253 

(*) The number of shares held by individual shareholders is equal to the number of votes to which they are entitled at the general 

shareholders meeting.   

(**) The share in the share capital is equal to the share in the total number of votes at the general shareholders meeting. 

(***) Shares held by Oscar Kazanelson directly or indirectly through companies controlled by him. 

(****) Shares held by Alex Goor directly or indirectly through companies controlled by him. 

On 20 June 2017, in relation to a private share subscription as part of a private offer, Mr Oscar Kazanelson and an entity 

controlled by him acquired a total of 2 903 253 shares for the issue price of PLN 3 per share. 

4. STATEMENT OF THE MANAGEMENT BOARD 

As at the date of approval of this Report, the Management Board of the Company did not find any circumstances that 

indicated a threat to the continuation of business activities of the companies constituting the Group. 

5. INFORMATION ABOUT ACTIVITIES – PROJECTS AND PRODUCTS OF 
ROBYG S.A. CAPITAL GROUP 

5.1. General information 

The Group's business activity is development of residential 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 period of 6 months ended 

30  June 2017, the Group and the Company followed a strategy which complied with the core type of operations. 

5.2. Products 

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

Residential units built in multi-family buildings located in attractive locations in urban agglomerations and near 

recreational areas. 

COMMERCIAL UNITS THAT ARE PART OF RESIDENTIAL INVESTMENTS  

Commercial units are additional units offered by the Group as part of the residential buildings that it builds, which are 

intended for commercial use, mainly for stores, restaurants, and services. Revenues from the sale of these premises 

constitute a small share of the total revenues of the Group; nonetheless, they increase the attractiveness of the Group’s 

real estate projects by offering clients amenities and additional infrastructure. 

SINGLE FAMILY HOUSES  

The Group offers single family semi-detached houses. 

COMMERCIAL AND OFFICE UNITS FOR RENT 

Commercial and office units are a product from the Group’s offer that is offered as part of the ROBYG Business Center 

project. The Group also offers individual retail and commercial buildings as part of the local shopping centre that is 

being built as part of the Lawendowe Wzgórza and Słoneczna Morena projects. 

5.3. The Group’s real estate projects 

STAGES OF REAL ESTATE PROJECTS COMPLETED IN THE PERIOD OF 6 MONTHS ENDED  

30 JUNE 2017 

The table below presents summary of the information regarding the completed stages of real estate projects in the 

period of 6 months ended 30 June 2017: 

Project name – project stages  
No. of units 
constructed 

Total usable 
area of units 

constructed in 
sq.m. 

No. of contracted units 

Total 
Sales 

revenues 
recognized 

Sales revenues 
not recognized 

Słoneczna Morena - stage  XVI 
 

4 548    4    4 - 

Słoneczna Morena - stage  XVII 
 

12 1 319    12 8 4 

Lawendowe Wzgórze/ Stacja Nowy 

Gdańsk –  stage  XV 
 167 7 338    166 163 3 

Młody Wilanów – stage  II  75 3 746    71 60 11 

Apartamenty Villa Nobile - stage  I *) 168 10 058    163 147 16 

Stacja Nowy Ursus - stage  I *) 144 7 098    137 120 17 

TOTAL 
 

570    30 107    553    502    51    

Source: the Company 

*) JV project  

STAGES OF REAL ESTATE PROJECTS UNDER CONSTRUCTION 

In the period of 6 months ended 30 June 2017, the Group launched the following stages of real estate projects: 

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 

Start of 
construction 

Planned 
completion of 
construction 

Słoneczna Morena – stage  XX  8 744 - 2Q 2017 1Q 2018 

Słoneczna Morena – stage  XXI  6 854 2 1Q 2017 1Q 2018 

Osiedle Kamerlane – stage  V  112 5 777 81 2Q 2017 3Q 2018 

Green Mokotów - stage  V *) 111 6 665 78 1Q 2017 3Q 2018 

Morenova - stage  II  227 11 295 168 1Q 2017 1Q 2018 

Stacja Nowy Ursus- stage  III *) 245 11 776 121 1Q 2017 4Q 2017 

Nowa Letnica - stage  I  133 6 148 106 1Q 2017 2Q 2018 

Nowa Letnica - stage  II 
 

105 4 938 75 2Q 2017 3Q 2018 

Nowa Letnica - stage  IV 
 

111 4 976 83 2Q 2017 3Q 2018 

TOTAL 
 

1 058 53 173 714 - - 

Source: the Company 

*) JV project  

 

In the period of 6 months ended 30 June 2017, the Group continued the construction of the following stages of real 

estate projects that have been commenced in 2016: 
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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 

Start of 
construction 

Planned 
completion of 
construction 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk –  stage  XVI  
153 6 681 153 2Q 2016 3Q 2017 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk –  stage  XVII  
70 2 873 69 3Q 2016 4Q 2017 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk –  stage  XVIII 
 69 3 272 68 3Q 2016 4Q 2017 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk –  stage  XIX 
 68 2 857 67 3Q 2016 1Q 2018 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk –  stage  XX 
 121 4 948 120 4Q 2016 1Q 2018 

Słoneczna Morena – stage  XVIII  252 12 937 173 2Q 2016 1Q 2018 

Słoneczna Morena – stage  XIX  243 12 723 125 3Q 2016 2Q 2018 

Osiedle Kameralne - stage  IV  40 2 273 28 2Q 2016 3Q 2017 

Green Mokotów - stage  Ia *) 61 4 040 34 4Q 2016 4Q 2017 

Green Mokotów - stage  II *) 78 4 768 56 2Q 2016 3Q 2017 

Green Mokotów - stage  III *) 71 4 938 55 3Q 2016 4Q 2017 

Mila Baltica - stage  II  152 7 889 152 2Q 2016 3Q 2017 

Morenova - stage  I  177 8 412 158 2Q 2016 3Q 2017 

Apartamenty Villa Nobile 

 - stage  II 
*) 299 16 711 294 3Q 2016 4Q 2017 

Apartamenty Villa Nobile 

 - stage  III 
*) 169 12 241 155 4Q 2016 4Q 2017 

Zajezdnia Wrzeszcz  - stage  I  207 10 053 182 4Q 2016 4Q 2017 

TOTAL 
 

2 230 117 616 1 889 - - 

Source: the Company 

*) JV project  

PLANNED STAGES OF DEVELOPMENT PROJECTS TO BE LAUNCHED IN 2017 

In the period of 6 months ended 30 June 2017, the Group has launched pre-sales of the following stages of real estate 

projects, the construction of which has not commenced yet: 

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 
start of 

construction 

Planned 
completion of 
construction 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk – stage  XXI 
 192 8 767 118 3Q 2017 4Q 2018 

Lawendowe Wzgórze/ Stacja 

Nowy Gdańsk – stage  XXII 
 135 6 215 4 4Q 2017 4Q 2018 

Morenova - stage  III  105 5 623 15 4Q 2017 4Q 2018 

Zajezdnia Wrzeszcz  - stage  II  237 11 946 181 3Q 2017 4Q 2018 

Zajezdnia Wrzeszcz  - stage  III  228 11 857 38 4Q 2017 2Q 2019 

Nowa Letnica - stage  III  121 5 954 43 3Q 2017 4Q 2018 

Young City  2- stage  I *) 211 10 327 164 4Q 2017 2Q 2019 

Young City  2- stage  II *) 58 2 975 38 3Q 2017 4Q 2018 

Young City  2- stage  III *) 323 16 630 18 4Q 2017 2Q 2019 

Ogrody Wilanów - stage  I  71 3 255 28 4Q 2017 4Q 2018 

Forum Wola - stage  I  142 8 470 83 3Q 2017 4Q 2018 

Forum Wola - stage  II  160 9 740 84 3Q 2017 4Q 2018 

Stacja Nowy Ursus - stage  II *) 103 5 307 28 3Q 2017 3Q 2018 

Green Mokotów - stage  IB *) 93 7 037 4 3Q 2017 3Q 2018 

Green Mokotów - stage  VI *) 73 3 982 21 3Q 2017 4Q 2018 

Osiedle Życzliwa - stage  I  94 3 984 2 3Q 2017 4Q 2018 

TOTAL  2 346 122 069 869 - - 

Source: the Company 

*) JV project  

The table below presents a summary of information regarding the stages of real estate projects, which the Group plans 

to launch in 2017 and the units from stages which were not available for pre-sale until 30 June 2017: 
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Project name – project stages 

 
No. of units to 
be constructed 

Total usable area of 
units to be 

constructed in sq. m. 

Planned start of 
construction 

Planned 
completion of 
construction 

Young City  3- stage  I  159 8 697 4Q 2017 1Q 2019 

Nowa Letnica - stage  V  110 5 664 3Q 2017 4Q 2018 

Nowa Letnica - commercial  1 512 4Q 2017 4Q 2018 

Osiedle Życzliwa - stage  II  193 8 922 4Q 2017 1Q 2019 

Green Mokotów - stage  VII *) 56 3 493 4Q 2017 4Q 2018 

Stacja Nowy Ursus - stage  IV *) 227 10 923 3Q 2017 4Q 2018 

TOTAL  746 38 211 - - 

Source: the Company 

*) JV project  

6. GUARANTIES AND WARRANTIES GRANTED 

GUARANTEES GRANTED 

As at 30 June 2017, the total value of guarantees granted by the Company for the benefit of banks financing particular 

developments carried out by the Group (in connection with the loans taken up) and in connection with lease 

agreements was PLN 340 205 thousand whereas as at 31 December 2016 it was PLN 329 553 thousand. 

The guarantees and warranties granted by the Company for the benefit of its subsidiaries in relation to bank loan 

facilities received by these entities and with lease agreements in the period of 6 months ended 30 June 2017: 

Related party 
Financing 

bank 
Subject of guarantee 

Guarantee 
amount in PLN 

thousand 
From Until 

GK Robyg Sp. z o.o. 
Bank 
PEKAO S.A. 

securing the repayment of debt 
arising out of investment credit facility   

71 300 2017-05-26 2023-12-31 

Total - - 71 300 - - 

Source: the Company 

Guarantees granted in the previous years by the Company for the benefit of its subsidiaries in relation to bank loans 

received by the Company’s subsidiaries and lease agreements, which expired in the period of 6 months ended 30 June 

2017: 

• a PLN 38 880 thousand guarantee granted for the benefit of PEKAO S.A. in connection with a bank loan received 

by GK Robyg Sp. z o.o. due to the fact that the loan has not been disbursed; 

• a PLN 15 768 thousand guarantee granted for the benefit of Bank Zachodni WBK S.A. in connection with a bank 

loan received by ROBYG Słoneczna Morena Sp. z o.o., as a result of a full repayment of the loan; 

• a PLN 6 000 thousand decrease in the amount of a guarantee granted for the benefit of Bank Zachodni WBK S.A. 

in connection with a bank loan obtained by ROBYG Kameralna Sp. z o.o. Sp. k. (due to expire on 30 June 2022). 

The final value of remuneration for financial guarantees granted by the Company depends on the actual duration of the 

given guarantee and therefore is calculated, becomes due, and is invoiced at the end of its duration. The remuneration 

is calculated on the basis of a guarantee amount (hereinafter the “Base Remuneration”) and, if the Base Remuneration 

is modified, then starting from the date of modification of the Base Remuneration, the remuneration is calculated on the 

basis of the modified Base Remuneration. The remuneration depends on the actual duration of the guarantee and 

amounts to: 

% of Basis for the Remuneration Guarantee Period 

0.50% Less than 1 year 

0.75% More than 1 year less than 2 years 

0.95% More than 2 years less than 3 years 

1.20% More than 3 years less than 4 years 

1.50% More than 4 years less than 5 years 

2.00% More than 5 years less than 6 years 

2.50% More than 6 years less than 7 years 

3.00% More than 7 years less than 8 years 

3.50% More than 8 years less than 9 years 

4.00% More than 9 years 

Source: the Company 

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 
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6 months ended 30 June 2017, was PLN 358 thousand and in the period of 6 months ended 30 June 2016 was PLN 770 

thousand. 

In addition, the Company and its subsidiary, ROBYG Construction Sp. z o.o., are the guarantors of payments to 

contracting parties for the delivery of goods ordered by them in relation to the Group’s real estate projects. The table 

below presents a list of the guarantees granted as at 30 June 2017: 

 

Guarantor 
Contracting 

Party 
Subject of the 

guarantee 
Maximum 
amount 

From Until 

Robyg S.A. 
Cemex Polska 
Sp. z o.o. 

Trade payables 500 02-01-2017 30-06-2017 

Robyg S.A. 
Cemex polska 
Sp. z o.o. 

Trade payables 1 500 21-09-2016 31-10-2017 

Robyg S.A. 
Cemex Polska 
Sp. z o.o. 

Trade payables 1 000 28-11-2016 31-01-2018 

Robyg S.A. 
Cemex Polska 
Sp. z o.o. 

Trade payables 1 000 30-12-2016 31-01-2018 

Robyg S.A. 
Cemex Polska 
Sp. z o.o. 

Construction works 
agreement 

1 000 24-04-2017 30-05-2018 

Robyg S.A. 

Ronson 
Development 
Sp. z o.o. 

Construction works 
agreement 

150 12-09-2016 31-12-2017 

Robyg S.A. 

Skanska 
Residential 
Development 
Poland Sp. z 
o.o. 

Trade payables 150 12-09-2016 31-12-2017 

Robyg S.A. 
Cemex Polska 
Sp. z o.o. 

Trade payables 300 30-03-2017 30-09-2017 

Robyg Construction 
Sp. z o.o. 

Stal-Service 
Sp. z o.o. 

Trade payables 900 28-11-2016 31-10-2017 

Robyg Construction 
Sp. z o.o. 

Stal-Service 
Sp. z o.o. 

Trade payables 1 200 30-12-2016 31-12-2017 

Robyg Construction 
Sp. z o.o. 

Stal-Service 
sp. z o.o. 

Trade payables 700 21-03-2017 15-11-2017 

Robyg Construction 
Sp. z o.o. 

Cemex Polska 
Sp. z o.o. 

Trade payables 600 20-03-2017 31-01-2018 

Robyg Construction 
Sp. z o.o. 

Stal-Service 
Sp. z o.o. 

Trade payables 200 28-03-2017 15-09-2017 

Total 
  

9 200   

7. FINANCIAL SITUATION OF THE GROUP  

FINANCIAL SITUATION OF THE GROUP 

7.1. Selected data from the consolidated statement of comprehensive income 

  (in thousand PLN)   

  

Period of 6 months 
ended  

30 June 2017 
 

Period of 6 months 
ended  

30 June 2016 
 

Change 

Sales revenues 
 

214 621 
 

197 429 
 

8.7% 

Cost of sales 
 

(164 498) 
 

(159 510) 
 

3.1% 

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

6 058 
 

28 687 
 

(78.9%) 

Selling and marketing expenses 
 

(13 460) 
 

(9 856) 
 

36.6% 

Administrative expenses 
 

(14 635) 
 

(14 195) 
 

3.1% 

Operating profit 
 

48 807 
 

42 119 
 

15.9% 

Net profit  
 

35 354 
 

35 213 
 

0.4% 

Earnings per share (in PLN per share): 
 

0.11 
 

0.14 
 

(21.4%) 

Source: Interim Condensed Consolidated Financial Statements of the Group for the period of 6 months ended 30 June 2017  
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7.2. Selected data from the consolidated statement of financial position 

  (in thousand PLN)   

  
30 June 2017  31 December 2016  Change 

Total assets  1 965 660  1 753 561  12.1% 

Non-current assets, including:  461 255  413 952  11.4% 

Investment properties  206 454  136 734  51.0% 

Investments in joint ventures accounted for using 
the equity method 

 
7 042  45 510  (84.5%) 

Land designated for development  134 145  120 859  11.0% 

Current assets, including:  1 504 405  1 339 609  12.3% 

Inventories  945 404  837 814  12.8% 

Trade and other receivables  155 140  93 168  66.5% 

Cash and cash equivalents and short-term financial 
assets 

 
401 887  401 814  0.0% 

Total equity and liabilities  1 965 660  1 753 561  12.1% 

Share capital  26 309  26 309  0.0% 

Equity  603 771  561 132  7.6% 

Total liabilities  1 361 889  1 192 429  14.2% 

Long-term liabilities  717 201  651 687  10.1% 

Short-term liabilities  644 688  540 742  19.2% 

Source: Interim Condensed Consolidated Financial Statements of the Group for the period of 6 months ended 30 June 2017  

FINANCIAL SITUATION OF THE COMPANY 

7.3. Selected data from the statement of comprehensive income 

  (in thousand PLN)   

  

Period of 6 months 
ended  

30 June 2017 
 

Period of 6 months 
ended  

30 June 2016 
 

Change 

Revenues from core operating activities   
70 642 

 
36 673 

 
92.6% 

Costs of core operating activities  
(12 947) 

 
(18 539) 

 
(30.2%) 

Gross profit from core operating activities  
57 695 

 
18 134 

 
218.2% 

Selling and administrative expenses  
(2 709) 

 
(3 159) 

 
(14.3%) 

Profit before tax 
 

55 867 
 

15 917 
 

251.0% 

Net profit  
 

55 846 
 

15 801 
 

253.4% 
Source: Interim Condensed Financial Statements of the ROBYG S.A. for the period of 6 months ended 30 June 2017  
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7.4. Selected data from the statement of financial position 

  (in thousand PLN)   

  30 June 2017  31 December 2016  Change 

Total assets  1 188 741  1 036 825  14.7% 

Non-current assets, including:  726 943  674 102  7.8% 

Financial assets  723 782  671 491  7.8% 

Current assets, including:  461 798  362 723  27.3% 

Trade and other receivables  89 035  39 057  128.0% 

Financial assets  201 308  227 096  (11.4%) 

Cash and cash equivalents  171 055  96 212  77.8% 

Total equity, including:  642 006  578 784  10.9% 

Share capital  26 309  26 309  0.0% 

Share premium  548 263  472 805  16.0% 

Retained earnings  56 938  72 127  (21.1%) 

Total liabilities  546 735  458 041  19.4% 

Non-current liabilities  422 103  396 922  6.3% 

Current liabilities  124 632  61 119  103.9% 

Source: Interim Condensed Financial Statements of the ROBYG S.A. for the period of 6 months ended 30 June 2017  

7.5. Explanation of differences between financial results disclosed in the standalone 

and consolidated 1H report and previously published forecasts for 2017 

Considering the results presented in the interim condensed consolidated financial statements for the period of 6 months 

ended 30 June 2017, nothing came to the attention of the Company's Management Board that could indicate that the 

previously published forecasts would not be possible to meet.  

7.6. Management of the Company’s and Group’s financial resources 

In the period of 6 months ended 30 June 2017, the management of financial resources of the Company and the Group 

was mainly focused on obtaining sources of financing for projects being conducted as well as on maintaining safe 

financial ratios at all levels of its business activity. As part of the undertaken activities, the Company and the Group not 

only obtained new bank credit facilities for future projects or launching of new stages of projects already being 

conducted, but also obtained significant funds from the new issue of series H shares designated for the execution of 

new projects in Cracow or Wrocław. 

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 period of 6 months ended 30 June 2017, the 

Group maintained a high rate of pre-sales in the projects it was carried out and was able to improve the pre-sales level 

achieved in 2H 2016, by selling 1 693 units in the period of 6 months ended 30 June 2017 and ensuring a very good 

position regarding to the expected inflows from clients in all 2017. 

In the opinion of the Management Board, the economic and financial position of the Company and the Group as at 30 

June 2017 was stable and financially secure, forming solid foundations for starting 2H 2017. This resulted from the 

Company’s and the Group’s secure position on the 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)   

  Period of 6 months 
ended 30 June 2017 

 
Period of 6 months 
ended 30 June 2016 

 Change 

Profitability ratios       

Operating profit margin 
operating profit / net sales revenues 

 
22.7%  21.3%  6.6% 

Net profitability 
net profit / net sales revenues 

 
16.5%  17.8%  (7.3%) 

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

 
17.3%  18.5%  (6.5%) 

Source: the Company 

(*) ROE has been calculated based on the last four quarters and net profit for 12 months ended 31 December 2016; equity – data as at 

30 June 2017 and as at 31 December 2016. 
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The profitability of the Group's operations in the period of 6 months ended 30 June 2017 is the total result of the new 

projects and the continuation of the current profitable stages of real estate projects recognised in the consolidated 

results for the period. A positive impact on the operating profit margins and the net profitability ratios achieved in the 

period of 6 months ended 30 June 2017 had mainly the recognition by the Group of profits from its new projects, with an 

average gross profitability ratio of 30% in the analysed period. The return on equity (ROE) indicates the effective 

management of capital. 

  (in thousand PLN)   

  30 June 2017  31 December 2016  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
30.7%  32.0%  (4.1%) 

Net debt to EBIT 
net debt (*) / operating profit (***) 

 
2.65  2.54  4.3% 

Net interest bearing debt to equity ratio  
net debt (*) / shareholders’ equity 

 
0.57  0.56  1.79% 

Liquidity ratios       

Current ratio  
current assets / short-term liabilities 

 
2.33  2.48  (6.1%) 

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

 

0.87  0.93  (6.5%) 

Cash ratio 
cash and cash equivalents / short-term liabilities 

 
0.47  0.61  (23.0%) 

Source: the Company 

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

amounts kept on individual escrow accounts up to PLN 50 000 thousand 

(**) As defined in terms and conditions of the bonds issue - interest bearing borrowings from related parties and joint venture partners 

(***) The ratio for the current period has been calculated based on operating profit for the last four quarters ended 30 June 2017. 

In the period of 6 months ended 30 June 2017 compared with the same period of 2016, the equity ratio decreased. This 

resulted mainly from the increase in the consolidated assets due to the acquisitions of new plots of land which took 

place in the period of 6 months ended 30 June 2017.  

The net debt to EBIT increased in the analysed period mainly as a result of a higher level of net debt in the period of 

6 months ended 30 June 2017 compared with the previous year. The increase in the net debt is mainly related to 

repayment of intercompany loans from related parties, which adjust interest bearing loans and borrowings. 

As at 30 June 2017, the liquidity ratios for the Group's operations (i.e. current, quick and cash ratios) decreased. This 

resulted mainly from an increase in the amount of consolidated short-term liabilities, primarily as a result of the 

upcoming maturity of series K1 and series O bonds and as such, the reclassification of these liabilities from long-term to 

short-term liabilities.  

In the analysed period of 6 months ended 30 June 2017, both leverage and liquidity ratios have remained at stable and 

safe levels.  

THE COMPANY’S FINANCIAL RATIOS 

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

below. 

  (in thousand PLN)   

  Period of 6 months 
ended  

30 June 2017 

 
Period of 6 months 

ended  
30 June 2016 

 Change 

Profitability ratios       

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

 

78.1%  40.5%  92.8% 

Net profitability 
net profit / revenues from core operating activities  

 
79.1%  43.1%  83.5% 

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

 
16.4%  11.3%  45.1% 

Source: the Company 

 (*)ROE has been calculated based on the last four quarters and net profit for 12 months ended 31 December 2016; equity – data as at 

30 June 2017 and as at 31 December 2016. 
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  (in thousand PLN)   

  30 June 2017  31 December 2016  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
54.0%  55.82%  (3.3%) 

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

 

0.46  0.61  (24.6%) 

Liquidity ratios       

Current ratio  
current assets / current liabilities 

 
3.7  5.9  (37.3%) 

Cash ratio 
cash and cash equivalents  / current liabilities 

 
1.4  1.6  (12.5%) 

Source: the Company 

Leverage ratios of the Company have remained at stable and satisfactory levels in the period of 6 months ended 30 

June 2017 similarly as in 2016. The change in the above leverage ratios resulted mostly from the increase in the 

balance of equity caused by the issue of series H shares.  

Liquidity ratios for the Company’s operations decreased as at 30 June 2017 compared with the end of 2016 mostly as a 

result of an increase in the balance of short-term liabilities under bonds in connection with the upcoming maturity of 

series K1 and series O bonds. The current levels of liquidity ratios are still safe and in line with the strategy of the 

Company’s Management Board. 

8. PERSPECTIVES FOR BUSINESS DEVELOPMENT OF THE COMPANY 
AND THE GROUP 

In the period of 6 months ended 30 June 2017, ROBYG Group not only maintained the 2016 levels of execution of the 

projects and the pre-sales, but exceeded them significantly, with record-high apartment pre-sales and completion, as 

well as it started the development of new stages of some of the existing projects in Warsaw and Gdańsk. In addition, in 

the period of 6 months ended 30 June 2017, the Group launched a new residential development project named Nowa 

Letnica with three stages now under development. Furthermore, in the period of 6 months ended 30 June 2017, the 

Group started the development of new stages of the following real estate projects: Osiedle Kameralne, Green Mokotów 

and Stacja Nowy Ursus in Warsaw and Słoneczna Morena and Morenova in Gdańsk.  

In 2017, the Group purchased land for projects in Białołęka district of Warsaw and Śródmieście and Wrzeszcz districts 

of Gdańsk. The Group signed preliminary agreements for the purchase of additional plots of land in the Białołęka, 

Włochy and Wilanów districts of Warsaw, therefore strengthening its position on the Warsaw and Gdańsk market. 

The Group also continued its marketing activities aimed at increasing sales and focused on adapting its product offer to 

the expectations and financial abilities of its clients. The steps taken by the Group in the period of 6 months ended 30 

June 2017 resulted in maintaining a high rate of unit pre-sales in all of the Group’s projects. In the period of 6 months 

ended 30 June 2017, the Group contracted 1 693 units and significantly improved the result generated in the same 

period of the previous year totalling 1 375 units. The number of units contracted in the period of 6 months ended 30 

June 2017 allows for an optimistic view of the starting position in regard to the sales revenues in 2H 2017 and 2018. 

The following will constitute key elements in the Group's strategy in 2017: 

• purchase of new plots of land in attractive locations (including in new cities), 

• more intensive use of the currently owned land bank achieved by shortening the time of launching of construction 

and sale of new stages, 

• continuing to adjust the Group’s offer to the expectations and financial capabilities of customers by offering a larger 

number of smaller residential units with the best possible layouts, 

• 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, consisting of using not only traditional bank loan facilities but 

also equity and debt capital market instruments, 

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

projects management, sales techniques, and financing. 
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The goals of the Group for the next 12 months include: 

• continued strengthening of the 'ROBYG' brand on the market, in particular on the markets where the Group 

operates actively, i.e. in Warsaw and Gdańsk, 

• expansion to new markets (Wroclaw and/or Cracow), 

• maintaining the annual contracting of units at the level of more than 3 300 per year, 

• commencement of construction of over 4 000 units, 

• maintaining the Group’s land bank at the level appropriate to the scale of business activity. 

9. LITIGATIONS BEFORE COURTS, AN APPROPRIATE AUTHORITY FOR 
ARBITRATION OR PUBLIC ADMINISTRATION AUTHRORITY 

As at 30 June 2017, there were no proceedings being conducted before a court, an appropriate authority for arbitration 

proceedings, or a public administration authority with the joint or individual value constituting at least 10% of ROBYG 

S.A.'s equity. 

As at 30 June 2017, the total value of ongoing proceedings before courts, competent bodies and public administrative 

authorities regarding potential liabilities of the Group totalled approximately PLN 26.4 million (excluding interest that 

was not included in the value of the dispute) (PLN 26.9 million as at 31 December 2016). Provisions totalling nearly PLN 

4.7 million are established for claims that the Group regarded as substantiated (about PLN 5.1 million as at 

31 December 2016). In addition, as at 30 June 2017, the Group recognises a PLN 4.8 million provision  in connection 

with its business activity which did not relate to any legal proceedings (around PLN 4.7 million as at 31 December 

2016). 

10. SIGNIFICANT TRANSACTIONS WITH RELATED PARTIES UNDER 
TERMS AND CONDITIONS OTHER THAN MARKET CONDITIONS 

Neither the Company nor any of the Group’s companies concluded transactions with related parties under terms and 

conditions other than market conditions. 

11. FACTORS WHICH, IN THE OPINION OF THE COMPANY, WILL AFFECT 
ITS RESULTS WITHIN AT LEAST THE NEXT QUARTER 

In the opinion of ROBYG S.A. Capital Group, the following factors will have a significant effect on its results: 

• the macroeconomic situation in Europe and in Poland, which has a significant effect on decisions made by 

households concerning the purchase of residential units and obtaining mortgages for this purpose as well as the 

willingness of banks to grant mortgages under conditions that are acceptable to the clients,   

• the availability of mortgage loans to potential clients which has a decisive effect on the demand for new residential 

units and the structure and prices of these residential units. Stricter terms for granting mortgage loans (e.g. as a 

result of the requirement to have a higher own contribution) may limit mortgage loan  availability to people who wish 

to finance the purchase of a residential unit on the primary market,  

• the possibility to purchase land for new development projects. The source of the future success of the Group is its 

ability to acquire regularly and effectively attractive lands for new development projects in appropriate periods, for 

competitive prices, on which a satisfactory margin will be generated. In the period of 6 months ended 30 June 2017, 

the Group analysed several plots of land for the purpose of a potential acquisition and concluded acquisition 

transactions for new plots of land in Białołęka district in Warsaw as well as Wrzeszcz and Śródmieście districts in 

Gdańsk. 

In addition, as described in Note 3.1 of this report, the Group raised PLN 78 089 thousand by way of an issue of Series 

H shares which will be used to carry out investments in new markets (in Cracow or Wroclaw). 

12. REMUNERATION POLICY 

12.1. Remuneration system adopted by the Company 

The rules regarding remuneration and the remuneration of the members of the Management Board of the Company are 

determined by the Supervisory Board taking into account recommendations of the Remuneration Committee. The 

remuneration of members of the Supervisory Board is determined by the General Meeting of the Company. 

The Company has a remuneration policy (system) for the members of its management and supervisory bodies and the 

Group’s key employees (jointly “Key Employees”) that specifies the form, structure, and manner of determining 
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remuneration of the members of the company’s governing bodies and its key managers. The current remuneration 

policy is closely related to the Company’s strategy, its short and long-term goals, as well as its financial results, based 

on a long-term incentive system. Its purpose is to maintain the positive development of the Group’s companies, both 

short and long-term. 

The remuneration policy was determined on the basis of the current provisions of the law as well as the Company’s 

internal regulations on the basis of agreements concluded between the entitled persons and particular companies in the 

Group.  

On the basis of the above, the main elements of the remuneration system include:  

• a permanent component, i.e. the monthly remuneration under the given agreement;  

• a short-term incentive plan (“STI”); and 

• a long-term incentive plan (“LTI”).  

The STI is based on different financial and operational targets set by the Supervisory Board of the Company at the end 

of the given financial year for the following year after receiving the recommendation of the Remuneration Committee of 

the Supervisory Board of the Company. STI targets are different for particular Key Personnel according to their 

respective role in the Group. The STI is paid on a yearly basis and its amount is capped. 

The LTI is based on a performance period of three years (where the first period is 2014-2016). The compensation under 

the LTI is based on a percentage of the net profit of the Group, determined individually for each participant and deferred 

and paid partially starting from the remuneration for the first year of the three-year performance period which is to be 

paid after completion of this three-year performance period.  

EMPLOYMENT TERMINATION BENEFITS 

As at the date of preparation of this report, there are no agreements with the Company providing for employment 

termination benefits to be paid to the management upon termination of their employment. It has to be noted that in case 

of the termination of employment of Artur Ceglarz, Zbigniew Okoński or Eyal Keltsh due to a reason different than when 

a crime is committed, legal regulations or certain internal corporate acts are materially breached or a major misconduct 

occurs or a damage is caused to the Company or the companies of the Group by them, the termination period is 9 

months for Zbigniew Okoński and Artur Ceglarz and 12 months for Eyal Kelsh and in this period they are entitled to a 

monthly remuneration and they remain at the Company’s disposal. The same rules apply in a case of employment 

termination by the above mentioned individuals when the obligation to pay the monthly remuneration is breached by the 

Company.  

12.2. Remuneration of the Management Board Members of the Company (including 

non-financial remuneration components) 

The table below presents information on the amounts of remuneration due and payable by the Group (also conditional 

or deferred) to each of the members of the Management Board of the Company granted by the Group for the services 

rendered by such persons in all capacities entrusted to them in the periods of 6 months ended 30 June 2017 and 30 

June 2016 divided by fixed and variable remuneration components. 

Full name of Member of 
the Management Board 

Remuneration due and payable (in PLN thousand) 
for the period of 6 months ended 30 June 2017  

by the Company by other companies of the Group 

 
fixed  

components 
variable 

components 
fixed  

components 
variable 

components 

Zbigniew Okoński 189 - 168 452 

Artur Ceglarz 113 - 210 399 

Eyal Keltsh 145 - 584 692 

 

Full name of Member of 
the Management Board 

Remuneration due and payable (in PLN thousand) 
for the period of 6 months ended 30 June 2016 

by the Company by other companies of the Group 

 
fixed  

components 
variable 

components 
fixed  

components 
variable 

components 

Zbigniew Okoński 184 - 168 512 

Artur Ceglarz 111 - 310 451 

Eyal Keltsh 140 - 587 789 

Source: the Company 
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Members of the Management Board are entitled to reimbursement of their certain expenses. Moreover, they benefit 

from the company cars and telephones as well as private medical care. 

REMUNERATION OF THE SUPERVISORY BOARD MEMBERS OF THE COMPANY (INCLUDING NON-FINANCIAL 

REMUNERATION COMPONENTS) 

The table below presents the amount of remuneration due and payable by the Group to each of the Company’s 

Supervisory Board members (also conditional or deferred and payments in-kind) for the services rendered by such 

persons in all capacities entrusted to them in the periods of 6 months ended 30 June 2017 and 30 June 2016. 

Full name of Member of the 
Supervisory Board 

Remuneration due and payable by the Company 
in PLN thousand 

for the period of 6 
months ended 30 June 

2017 

for the period of 6 
months ended 30 June 

2016 

Oscar Kazanelson (*) 72 71 

Marek Szymczak 42 - 

Piotr Schramm 43 - 

Jan Czarniecki - 21 

Michał Wnorowski 66 43 

Piotr Kaczmarek 50 - 

Piotr Stark - 39 

Krzysztof Kaczmarczyk - 57 

Wojciech Golak 51 24 

Krzysztof Gerula 42 27 

Source: the Company 

(*) Remuneration (due and payable) for the company controlled by Oscar Kazanelson on behalf of which he performs 

the ongoing supervisory activities towards the Group, from other companies of the Group (fixed components) for the 

period of 6 months ended 30 June 2017 amounted to PLN 1 059 thousand (PLN 1 043 thousand for the period of 6 

months ended 30 June 2016). In addition, remuneration for the company controlled by Oscar Kazanelson (due and 

payable) from other companies of the Group arising out of short-term and long-term incentive schemes (variable 

components) for the period of 6 months ended 30 June 2017 was PLN 1 392 thousand (PLN 1 575 thousand for the 

period of 6 months ended 30 June 2016). 

In addition, Mr Oscar Kazanelson benefited from a company car, company telephone and private medical care. 

12.3. Evaluation of the functioning of the remuneration policy  

The remuneration policy that functions within the Company and the Group is related to the Group’s strategy, its short 

and long-term goals, as well as its financial results. In particular, it constitutes the basis for the long-term increase in 

value for shareholders and the stability of the functioning of the Group. After the financial year ends, the Management 

Board presents to the Supervisory Board information concerning the realisation of targets included in the STI. In 

addition, every year the Supervisory Board sets the STI targets for the following year and the basis for the LTI, taking 

into consideration the short- and long-term prospects of the Company’s development. 

12.4. Changes in the remuneration policy 

In the period of 6 months ended 30 June 2017 no significant changes were made to the remuneration policy adopted by 

the Company and the Group. 

13. RISK FACTORS 

RISK RELATED TO AN INCREASE IN OPERATING COSTS AND OTHER COSTS  

The Group’s operating costs and other costs may increase without a corresponding increase in revenues. 

The factors that may cause an increase in operating costs and other costs include: 

• an increase in the level of inflation; 

• an increase in taxes and other public liabilities; 

• changes in the provisions of the law, other relevant regulations, or in government policies; 

• an increase in financing costs. 
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These factors may have a significant negative effect on the Group’s business, financial situation, or results.   

COSTS OF EXECUTION OF DEVELOPMENT PROJECTS MAY INCREASE 

Development projects may experience an increase in costs resulting from the specific nature of the construction 

process, including but not limited to the following factors: (i) construction works carried out in individual projects are 

performed by external contractors and the Group cannot fully ensure that the contracted work is performed in a timely or 

proper manner, (ii) construction work extends over a relatively long period of time, during which the costs of 

construction materials and of employment of properly qualified workers may change, (iii) the completion of construction 

work depends to a great extent on weather conditions, which, if 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 real property to be used for property development projects may require 

additional investment expenditures, (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, an increase in taxes and other public liabilities, changes in the provisions of the law or in government 

policies, as well as an increase in financing costs.   

REAL ESTATE MAY FAIL TO BE COMPLETED AS SCHEDULED 

Real estate process is a long-term undertaking, affected by many factors related to the market situation and by 

intragroup factors. The occurrence of such factors and of other risk factors may result in delays. Their consequences 

include 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 

the development projects. Delays in the completion of particular  projects may have a significant adverse effect on the 

profitability of specific projects, and, as a result, may affect the Group’s operations, financial situation, including in 

particular liquidity, financial results and prospects for future development. 

THE GROUP MAY FAIL TO OBTAIN EXTERNAL FINANCING 

Real estate 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 money and financing 

from banks 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. It is not 

certain whether the Group will be able to obtain the required financing if it becomes necessary, nor whether the financial 

resources will be obtained under conditions that are favourable to the Group. 

PROCEEDINGS AGAINST THE GROUP MAY BE RESOLVED TO THE DETRIMENT OF THE GROUP 

The Group companies are parties to various proceedings concerning the settlement of the fee for perpetual usufruct of 

held land and lawsuits filed by Tenant Management Organisations, clients and subcontractors. In the event of a 

resolution of the proceedings that is unfavourable for the Company or for the Group companies, an obligation will arise 

to pay the amounts due under the claims of the Tenant Management Organisations, clients or subcontractors or the 

fees for perpetual usufruct. As at 30 June 2017, the Group created appropriate provisions that reflect its estimates of 

the risks related to the current status of the above proceedings. 

USEABLE AREA PLANNED BY THE GROUP FOR 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 useable area in individual stages of the projects. However, due to the fact that the Group plans its projects in 

advance, it is possible that during the implementation of the projects 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 the 

adaptation of the property development projects to these plans to optimise the use of 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 technical and construction solutions than intended. 

RISK OF FAILING TO ACHIEVE THE PLANNED STRATEGIC GOALS  

The achievement by the Group of its strategic goals is affected by many external factors the occurrence of which is 

independent of the decisions of the governing bodies of the Group and which, despite maintaining due care taking into 
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account the professional nature of the activities of the members of these bodies, they will be unable to foresee. In 

addition, when evaluating the chances for the achievement by the Group of its strategic goals, it is not possible to 

exclude errors in the evaluation of the market situation that may be made by the persons responsible in this regard and 

the making of erroneous decisions on this basis which will result in a significant worsening 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 with regard to searching for attractive land, obtaining financing, organising the 

construction process, marketing, and management of development projects. 

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 towards 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 

Group companies must take into consideration the risk of submission of such claims by the purchasers of individual 

units or by tenant management organisations.   

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

The results generated by the Group may be affected by the strategy adopted by the Group's competitors, 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 preparation for the 

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

identification and acquisition of land. It also cannot be excluded that land acquired 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, an increased 

supply of residential units and houses may be created, 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 demand for construction materials 

as well as the services of contractors and subcontractors, which, in turn, may cause higher project costs for the Group.  

On 30 April 2016, a new law limiting the trade in agricultural land came into force. Following the implemented changes, 

only a farmer can be an acquirer of land that is registered as agricultural land and is not included in the zoning plan. A 

sale of such land to a developer may only be carried out following a consent of the Agricultural Real Estate Agency. 

Optionally, prior to the sale transaction, such property would have to be excluded from agricultural production. It should 

be assumed that the newly introduced regulations may significantly reduce the supply of land available for acquisition 

and its development by the Group entities, and prolong the processes of acquisition of new land. As a result, the Group 

may have difficulties in extending its land bank and creating its residential offer.   

SHAREHOLDERS’ STRUCTURE  

Currently, the Company’s shareholders’ structure is fragmented. The lack of a strategic shareholder means that the 

Company is more exposed to the effects of changes in the shareholders’ structure. 

RISKS RELATED TO MARKET ENVIRONMENT IN WHICH THE GROUP OPERATES 

ECONOMIC AND SOCIAL SITUATION IN POLAND CAN HAVE AN IMPACT 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 potential deterioration in the macroeconomic conditions in Poland may expose the Group’s 

business to risk, thus affecting its future financial results and prospects for development. Currently, it is still difficult to 

access the results of banks' responses to the introduction of asset tax, i.e. the level of reduction of the volume of 

mortgages offered by banks and increases in margins on mortgages. We still do not know definite proposals concerning 
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the situation of persons with CHF denominated mortgages. These solutions may have a significant impact on the 

standing of the banks as well as the supply on the residential properties market.   

INTEREST RATES CAN CHANGE 

Group is a party to bond agreements, bank loan and loan agreements concluded with shareholders or their related 

entities. Their interest rates are calculated based on floating interest rates. A significant increase of interest rates could 

have a negative effect on the Group’s operations, financial situation, results and prospects for development. The risk of 

adverse change in the interest rates is partly mitigated by hedging transactions (Interest Rate Swaps) concluded by the 

Company. 

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 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 situation, 

results and prospects for development. 

14. ADDITIONAL INFORMATION 

14.1. Policy on sponsoring, charitable, and other similar activities 

In the first half-year of 2017, the Company dedicated PLN 251 thousand for charitable purposes. These activities were 

carried out in such primary areas as sports, educational activities, culture and the arts. The primary beneficiaries of the 

funds that were provided by the Group for charitable purposes were: 

• Palladium Theatre 

• POLIN Museum  

• Wola District Office   

• Bemowo District Office  

• Pomorskie Hospice for Children  

• Museum of King John the III of the Wilanow Palace 

The Group also conducts actively sponsoring activities and treats them as one of the tools for implementing its 

development strategy and building the Group’s socially responsible image.  

In the first half-year of 2017, the primary areas of sponsoring activities were:  

a) Sports and healthy lifestyle 

• "Bemowo nadaje rytm Warszawie" initiative 

• Great Charity Match #podajdalej  

b) Local communities 

• Family fun in Odolany Park 

• ROBYG's fun picnic at Bialoleka 

• Children's day at the POLIN Museum 

• Tree planting to celebrate the Earth Day in Gdansk 

• "Trzeba marzyć” foundation – on-going support 

• Pomorskie Hospice for Children - on-going support 

c) Culture 

• Patronage for Palladium Theatre shows 

• V Royal Festival of Light in Wilanow 

• XII International Mozart Festival MOZARTIANA 

• Gdańsk Music Festival 
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15. OTHER INFORMATION 

SIGNIFICANT ACHIEVEMENTS IN RESEARCH AND DEVELOPMENT 

The Group and the Company did not conduct any research and development activities and therefore do not have any 

significant achievements in this regard. 

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 THOSE RISKS 

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

managing those risks have been presented in the financial statements of the Company and the Group prepared for the 

period of 6 months ended 30 June 2017.  
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16. OTHER EVENTS WHICH MATERIALLY AFFECT THE BUSINESS OF THE 
COMPANY AND THE GROUP THAT OCCURRED AFTER THE END OF 
THE REPORTING PERIOD, UNTIL THE DATE OF THE APPROVAL OF THE 
STANDALONE FINANCIAL STATEMENTS OF ROBYG S.A. AND THE 
CONSOLIDATED FINANCIAL STATEMENTS OF THE GROUP 

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

Note 19 of the interim condensed consolidated financial statements of ROBYG S.A. Capital Group for the period of 

6 months ended 30 June 2017. 

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

Note 15 of the interim condensed financial statements of ROBYG S.A. for the period of 6 months ended 30 June 2017. 
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