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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.  

Entities comprising the Group are listed in Section 2.1, joint ventures of the Group are listed in Section 2.2. 

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 in the real estate development sector and it is engaged mainly in the construction and sale of 

flats 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. 

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

2.1. Corporate information 

Entity name Business activities 

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

at: 

31 December 
2017 

31 December 
2014 

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

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

ROBYG Development 1 spółka z 
ograniczoną odpowiedzialnością Sp. k.  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

100.00 %  100.00 %  

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

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

100.00%  100.00%  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Marketing i Sprzedaż Sp. z o.o.  

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

100.00 %  100.00 %  

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

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

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

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

100.00 %  100.00 %  

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

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

at: 

31 December 
2017 

31 December 
2014 

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

100.00 %  100.00 %  

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

100.00 % 100.00 % 

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

100.00 % 100.00 % 

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

ROBYG Finance spółka z ograniczoną 

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

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

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

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

51.00 % (8) 51.00 %  

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

100.00 %  100.00 %  

ROBYG Apartamenty Villa Nobile  
Sp. z o.o.  

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

51.00 % (8) 51.00 %  

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

51.00 % (8) 51.00 %  

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

51.00 % (8) 51.00 %  

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

51.00 % (8) 51.00 %  

BARIUM spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 51.00 % (8) 51.00 %  

BARIUM Sp. z o.o. Holding activities. 51.00 % (8) 51.00 % 

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

50.00%  50.00%  

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

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

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

100.00 %  100.00 %  

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

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 %  
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Entity name Business activities 

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

at: 

31 December 
2017 

31 December 
2014 

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

Sale of parts and accessories for motor 
vehicles. 

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

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

100.00 % 100.00 % 

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

100.00 % (7) 51.00 %  

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 

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

100.00 % (5) 
n/a 

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

100.00 % (6) 
n/a 

(1), (2), (3), (4) These companies have been established by the Company in 2Q 2017. 

(5), (6) In the period of 1Q-3Q 2017, the Company acquired directly/indirectly 100% of shares in share capital of these companies. 

(7) In 4Q 2017, the Company acquired the remaining 49% of shares in ROBYG Wola Investment Sp. z o.o. from NCRE Investments 

Ltd. 

(8) As at 31 December 2017 and as at 31 December 2016, NCRE II Investments Limited held 49% of shares (directly or indirectly) in 

these entities. 

 

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

2.2. Joint-ventures of the Group 

Entity name Business activities 

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

31 December 2017 31 December 2016 

Królewski Park Sp. z o.o. 
Real estate acquisition and sales on its 
own behalf. 

51.00 % (1) 51.00 %  

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

51.00 % (1) 51.00 %  

ROBYG Osiedle Królewskie  
Sp. z o.o. 

Real estate acquisition and sales on its 
own behalf. 

51.00 % (1) 51.00 %  

ROBYG Wola Investment Sp. z o.o.  
Real estate acquisition and sales on its 
own behalf. 

n/a (2) 51.00 %  

Source: the Company 

(1) As at 31 December 2017 and as at 31 December 2016, NCRE II Investments Limited held 49% of shares (directly or indirectly) in 

these entities. 

(2) In 4Q 2017, the Company acquired the remaining 49% of shares in ROBYG Wola Investment Sp. z o.o. from NCRE Investments 

Ltd.  

2.3. Other information 

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

benefit of the banks financing activities of those subsidiaries and joint ventures. As at 31 December 2017, the carrying 

amount of pledged shares was PLN 1 315 thousand (as at 31 December 2016: PLN 6 092 thousand). 
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Additionally, in relation to the court case brought by a certain Homeowner Association against the Company’s 

subsidiary, the District Court has secured the claim in question up to the amount of PLN 4 208 thousand through the 

establishment of a pledge on shares of these subsidiary (as described in more detail in Note 5.10 to this Report).  

3. STATEMENT OF THE MANAGEMENT BOARD 

As at the date of the approval of this Management Board Report on the activities of ROBYG S.A. and ROBYG S.A. 

Group, the Management Board did not find any circumstances that indicated a threat to the continuation of business 

activities of the Company or the Group. 

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

4.1. 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 12 months ended 31 

December 2017, ROBYG S.A. continued a strategy which complied with the core operations of the Company. 

4.2. Products 

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

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. 

4.3. The Group’s real estate development projects 

STAGES OF REAL ESTATE PROJECTS COMPLETED IN THE PERIOD OF 12 MONTHS ENDED 31 DECEMBER 2017 

The table below presents a summary of the information regarding the completed stages of real estate development 

projects in the period of 12 months ended 31 December 2017: 

 

Project name – project stages  
No. of units 
constructed 

Total usable area 
of units 

constructed in 
sq.m. 

No. of contracted units 

Total 
Recognised 

sales 
revenues  

Sales revenues 
not recognised 

Słoneczna Morena – stage XVI 
 

4 546 4    4 - 

Słoneczna Morena – stage XVII  12 1 318 11 11 - 

Lawendowe Wzgórze/ Stacja Nowy 

Gdańsk –  stage XV 
 167 7 272 166 166 - 

Lawendowe Wzgórze/ Stacja Nowy 

Gdańsk –  stage XVI 
 153 6 687 153 152 1 

Lawendowe Wzgórze/ Stacja Nowy 

Gdańsk –  stage XVII 
 70 2 874 70 64 6 
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Project name – project stages  
No. of units 
constructed 

Total usable area 
of units 

constructed in 
sq.m. 

No. of contracted units 

Total 
Recognised 

sales 
revenues  

Sales revenues 
not recognised 

Lawendowe Wzgórze/ Stacja Nowy 

Gdańsk –  stage XVIII 
 69 3 272 67 54 13 

Zajezdnia Wrzeszcz -stage I  206 9 990 203 179 24 

Mila Baltica - stage II  152 7 889 151 149 2 

Morenova - stage I  177 8 412 169 166 3 

Młody Wilanów – stage II  75 3 746 75 73 2 

Osiedle Kameralne - stage IV  40 2 273 33 32 1 

Green Mokotów - stage II *) 78 4 766 72 61 11 

Green Mokotów - stage III *) 71 4 938 69 13 56 

Apartamenty Villa Nobile -stage I *) 169 10 118 168 166 2 

Apartamenty Villa Nobile –stage II *) 299 16 711 298 287 11 

Apartamenty Villa Nobile –stage III *) 169 12 241 167 77 90 

Stacja Nowy Ursus –stage I *) 144 7 083 141 140 1 

Stacja Nowy Ursus – stage III **) 245 11 776 219 68 151 

TOTAL 
 

2 300    121 912 2 236 1 862    374   

Source: the Company 

*) Project developed with a partner as described in more detail  in Note 4.1. to the consolidated financial statements of the Group. 

**) Project developed with a partner. Construction process started and finished in 2017, therefore the project are presented also in the 

table below. 

STAGES OF REAL ESTATE DEVELOPMENT PROJECTS UNDER CONSTRUCTION 

In the period of 12 months ended 31 December 2017, the Group launched the following stages of real estate 

development 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 

Lawendowe Wzgórze/ Stacja 
Nowy Gdańsk –  stage XXI 

 192 8 767 189 4Q 2017 4Q 2018 

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

Słoneczna Morena – stage XXI  6 854 4 1Q 2017 1Q 2018 

Osiedle Kameralne – stage V  112 5 777 98 2Q 2017 3Q 2018 

Green Mokotów - stage IB *) 94 6 984 34 3Q 2017 4Q 2018 

Green Mokotów –stage V *) 111 6 665 99 1Q 2017 3Q 2018 

Morenova – stage II  227 11 295 197 1Q 2017 2Q 2018 

Morenova – stage III  115 5 289 92 3Q 2017 1Q 2019 

Stacja Nowy Ursus-stage II *) 180 9 066 130 3Q 2017 3Q 2018 

Stacja Nowy Ursus-stage III *) 245 11 776 219 1Q 2017 4Q 2017 

Stacja Nowy Ursus- stage IV *) 227 10 932 91 3Q 2017 4Q 2018 

Young City 2 - stage II *) 58 2 975 50 3Q 2017 4Q 2018 

Zajezdnia Wrzeszcz - stage II  237 11 946 200 3Q 2017 4Q 2018 

Zajezdnia Wrzeszcz - stage III  228 11 857 130 3Q 2017 2Q 2019 

Nowa Letnica - stage I  133 6 148 116 1Q 2017 2Q 2018 

Nowa Letnica - stage II  105 4 938 96 2Q 2017 3Q 2018 

Nowa Letnica - stage III  121 5 954 102 3Q 2017 4Q 2018 

Nowa Letnica - stage IV  111 4 976 101 2Q 2017 3Q 2018 

Nowa Letnica - stage V  116 5 565 104 3Q 2017 4Q 2018 
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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 

Forum Wola - stage II  160 9 740 101 3Q 2017 4Q 2018 

TOTAL  2 786 142 248 2 154 - - 

Source: the Company 

*) Project developed with a partner as described in more detail in Note 4.1. to the consolidated financial statements of the Group. 

**) Project developed with a partner. Construction process started and finished in 2017, therefore the project are presented also in the 

table below. 

 

In the period of 12 months ended 31 December 2017, the Group continued the construction of the following stages that 

have been commenced in 2016: 

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 XIX 

 
68 2 857 68 3Q 2016 1Q 2018 

Lawendowe Wzgórze/ Stacja 
Nowy Gdańsk –  stage XX 

 
121 4 946 120 4Q 2016 3Q 2018 

Słoneczna Morena – stage 
XVIII 

 
252 12 937 211 2Q 2016 2Q 2018 

Słoneczna Morena – stage XIX  243 12 755 172 3Q 2016 3Q 2018 

Green Mokotów - stage Ia *) 61 4 040 48 4Q 2016 1Q 2018 

TOTAL  745 37 535 619 - - 

Source: the Company 

*) Project developed with a partner as described in more detail in Note 4.1. to the consolidated financial statements of the Group. 

 

PLANNED STAGES OF REAL ESTATE DEVELOPMENT PROJECTS TO BE FINISHED IN 2019 

The table below presents a summary of information regarding the stages of real estate development projects that the 

Group plans to launch in 2018 and finished the construction in 2019: 

Project name – project 
stages 

 No. of units to 
be 

constructed 

Total usable area of 
units to be 

constructed in sq. m. 

Lawendowe Wzgórze/ 
Stacja Nowy Gdańsk  

 404 18 705 

Forum Wola  142 8 470 

Morenova  115 5 289 

Nadmotławie   200 6 710 

Nowa Letnica   363 19 060 

Young City  2 *) 541 26 979 

Young City 3  289 14 664 

Ogrody Wilanów   227 11 644 

Zajezdnia Wrzeszcz  228 11 857 

Jagodno  100  6 017 

Green Mokotów  *) 330 21 949 

Stacja Nowy Ursus *) 265 12 731 

Wiktoryn  320 15 216 

Osiedle Życzliwa   183 8 381 

TOTAL  3 707 187 672 

Source: the Company 

*) Project developed with a partner as described in more detail in Note 4.1. to the consolidated financial statements of the Group. 
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4.4. Information about sales markets, clients, and sources of production materials 

As at 31 December 2017, the Group was engaged in the development of real estate projects in Warsaw and Gdańsk 

and undertook steps aimed at commencing its development projects in Wroclaw. For its projects, the Group acquires 

plots of land in urban agglomerations that are attractive in terms of size and achievable profitability. 

 

Revenues in the years ended 31 December 2017 and 31 December 2016 by product types(*): 

Number of units recognised 
by product types 

For the year ended 
31 December 2017 

For the year ended 
31 December 2016 

Change (%) 

Flats 2 067 2 752 (25 %) 

Single-family houses 15 5 200 % 

Commercial units 27 47 (43 %) 

Total 2 109 2 804 (25 %) 

Source: the Company 

(*) In its consolidated financial statements for the year ended 31 December 2017, the Group presented an analysis by segment, 

singling out basic operating segments based on geographical locations (cities) of operations (Warsaw, Gdańsk and Wrocław). This 

division into product types is an additional analysis which is subordinated to the analysis by segment presented in the financial 

statements.  

The Group is not dependent on any of its clients because sales are dispersed among a wide, diverse, and constantly 

changing group of residential and commercial unit purchasers. The vast majority of the Group’s clients are private 

individuals. 

The main costs incurred by the Group as part of its development activities are the costs of construction services 

performed by unrelated external entities as well as the costs of purchasing land for these investments.  

In the case of construction services, the contractors are selected through a process of internally organised tender 

procedures. The Group uses many construction and service companies operating on the Warsaw and Gdańsk markets 

and there was no dependence on one or any group of service providers. The following were the Group’s largest 

contracting parties in the period of 12 months ended 31 December 2017, taking into account the net value of the 

services purchased in this period: 

Name of supplier 
Value of services purchased in 

2017 in PLN thousand 

MAREX Sp. z o.o. Spółka Komandytowa  76 063 

FABET Konstrukcje Sp. z o.o. 41 358 

GRANIT Sp. z o.o.  18 112 

Total   135 533 

Source: the Company 

The amounts presented above constitute more than 35% of the Group’s expenditures for construction services in the 

period of 12 months ended 31 December 2017. 

In the case of land, there is no dependence on one supplier or any group of suppliers. 

5. EVENTS MATERIALLY AFFECTING THE COMPANY’S AND THE 
GROUP’S OPERATIONS AND THE FINANCING OF THE COMPANY’S AND 
THE GROUP’S OPERATIONS IN THE CURRENT PERIOD 

5.1. Bank loan agreements 

Information on new agreements and material amendments to bank loan agreements concluded by the Group has been 

described in Note 22.1 to the Group’s consolidated financial statements for the year ended 31 December 2017. 
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5.2. Drawdowns and repayments of bank loans in the period of 12 months ended 

31 December 2017: 

Lending bank Borrower 
Drawdowns  

(in PLN 
thousands) 

Repayments  

(in PLN 
thousands) 

Bank Pekao S.A. ROBYG S.A. 49 514 99 514 

Getin Noble Bank S.A. ROBYG S.A. 34 713 5 255 

Alior Bank S.A. 
ROBYG Zajezdnia Wrzeszcz Sp. z o.o. (formerly: Overkam 
7 QUBE Spółka z ograniczoną odpowiedzialnością S.K.A.) 

34 083 38 083 

Bank Millennium S.A. 
ROBYG Stacja Nowy Ursus Sp. z o.o. 
(formerly: ROBYG I Sp. z o.o.) 

48 228 48 274 

mBank S.A. ROBYG Construction Sp. z o.o. 31 998 25 452 

mBank S.A. ROBYG Green Mokotów Sp. z o.o. 44 377 56 295 

mBank S.A. ROBYG Mokotów Investment Sp. z o.o. 43 578 33 674 

Bank Zachodni WBK S.A. ROBYG Słoneczna Morena Sp. z o.o. Sp.k. 41 505 41 505 

Bank Zachodni WBK S.A. ROBYG Kameralna Sp. z o.o. 3 975 6 615 

Bank Pekao S.A. 
ROBYG Apartamenty Villa Nobile  
Sp. z o.o. (formerly: ROBYG Praga Investment II Sp. z o.o.) 

57 403 98 839 

Alior Bank S.A. ROBYG Marketing i Sprzedaż Sp. z o.o. - 15 440 

Bank Zachodni WBK S.A. 
ROBYG Finance Sp. z ograniczoną odpowiedzialnością 
S.K.A. 

49 380 - 

Getin Noble Bank S.A. Przedsiębiorstwo Motoryzacyjne Auto-Gdańsk Sp. z o.o. 1 075 990 

Bank Pekao S.A. GK Robyg Sp. z o.o. 66 917 32 803 

Total  506 746 502 739 

Source: the Company 

5.3. Issuance and buy-outs of new bonds which have taken place in the year ended 

31 December 2017 and description of the use of proceeds from the issue of bonds 

in the period covered by this Report 

Information on bonds bought out by the Company has been described in Note 22.2 to the Group’s consolidated 

financial statements for the year ended 31 December 2017. 

In the year ended 31 December 2017, the Company did not issue new bonds. 

5.4. Information about loans from related parties received and repaid by the Company 

and the Group in the period of 12 months ended 31 December 2017 

The Company neither received nor repaid loans from related parties in the period of 12 months ended 31 December 

2017.  

The Group didn't received loans from related parties in the period of 12 months ended 31 December 2017. 

The table below presents a list of debentures issued by the Group to related parties in the period of 12 months ended 

31 December 2017: 

Issuer Holder 
Repayment 

date 

Amount in 
thousand 

PLN 

Nominal 
interest rate  

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 2018-02-01 200 3.7 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 2018-03-30 668 3.7 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 2018-06-29 75 4.1 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 2018-08-20 15 4.1 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 2018-12-19 3 540 3.8 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Osiedle Królewskie Sp. z o.o. 2018-02-01 200 3.7 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Osiedle Królewskie Sp. z o.o. 2018-05-04 4 161 4.0 p.p 
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Issuer Holder 
Repayment 

date 

Amount in 
thousand 

PLN 

Nominal 
interest rate  

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Osiedle Królewskie Sp. z o.o. 2018-06-29 528 4.1 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 2018-02-01 5 000 4.0 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 2018-02-14 5 000 4.0 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 2018-03-13 4 000 3.6 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 2018-06-29 203 4.1 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 2018-08-17 2 000 3.6 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Wola Investment Sp. z o.o. 2018-03-27 13 231 4.0 p.p 

ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

ROBYG Wola Investment Sp. z o.o. 2018-03-30 472 4.0 p.p 

Total:   39 293  

Source: the Company 

The table below presents a list of loans and debentures repaid by the Group to related parties in the period of 12 months 

ended 31 December 2017: 

Borrower / Issuer Lender / Holder 
Repayment amount 
(in PLN thousands) 

ROBYG Finance Sp. z o.o. S.K.A. (formerly: 
Selenium Sp. z o.o. S.K.A.) 

ROBYG Young City 1 Sp. z o.o. 21 590 

ROBYG Finance Sp. z o.o. S.K.A. (formerly: 
Selenium Sp. z o.o. S.K.A.) 

Królewski Park Sp. z o.o. 39 307 

ROBYG Finance Sp. z o.o. S.K.A. (formerly: 
Selenium Sp. z o.o. S.K.A.) 

ROBYG Osiedle Królewskie Sp. z o.o. 11 364 

ROBYG Finance Sp. z o.o. S.K.A. (dawniej: Selenium 
Sp. z o.o. S.K.A.) 

ROBYG Wola Investment Sp. z o.o. 37 884 

Barium Sp. z o.o. S.K.A. NCRE II Investments Limited 10 290 

ROBYG Mokotów Investment Sp. z o.o. NCRE II Investments Limited 3 061 

Total  123 496 

Source: the Company 

5.5. Information about loans granted by the Company and the Group to related and 

unrelated parties in the period of 12 months ended 31 December 2017 

The table below presents a list of loans granted by the Company to its subsidiaries in the period of 12 months ended 

31 December 2017: 

Borrower 
Repayment 

date 

The amount of a loan 
or a tranche in PLN 

thousand 

Nominal interest rate (*) 

OVERKAM 7 QUBE SPV 12 Sp. z o.o. 2020-06-30 6 765 WIBOR 6M + margin 

OVERKAM 7 QUBE SPV 12 Sp. z o.o. 2020-12-31 3 690 WIBOR 6M + margin 

ROBYG 18 Sp. z o.o. 2020-12-31 100 WIBOR 1M + margin 

ROBYG 21 Sp. z o.o. 2020-09-30 546 WIBOR 6M + margin 

ROBYG 27 Sp. z o.o. 2020-12-31 25 081 WIBOR 6M + margin 

ROBYG 27 Sp. z o.o. 2020-12-31 8 441 WIBOR 6M + margin 

ROBYG Business Park Sp. z o.o. 2020-12-31 100 WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-03-31 12 224 WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-03-31 12 275  WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-06-30 11 101 WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-06-30 1 343 WIBOR 6M + margin 
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Borrower 
Repayment 

date 

The amount of a loan 
or a tranche in PLN 

thousand 

Nominal interest rate (*) 

ROBYG Finance Sp. z o.o. S.K.A. 2018-06-30 5 106 WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-06-30 1 392  WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2018-06-30 3 572 WIBOR 6M + margin 

ROBYG Finance Sp. z o.o. S.K.A. 2020-09-30 35 000 WIBOR 6M + margin 

ROBYG Grobla Park Sp. z o.o. 2020-03-31 49 514 WIBOR 6M + margin 

ROBYG Property Sp. z o.o. 2020-12-31 2 692 WIBOR 6M + margin 

ROBYG Wola Investment 2 Sp. z o.o. 2020-12-31 4 000 WIBOR 6M + margin 

ROBYG Young City 2 Sp. z o.o. 2020-06-30 1 500 WIBOR 6M + margin 

ROBYG Young City 2 Sp. z o.o. 2020-09-30 10 800 WIBOR 6M + margin 

ROBYG Young City 2 Sp. z o.o. 2020-12-31 2 000 WIBOR 6M + margin 

ROBYG Zajezdnia Wrzeszcz Sp. z o.o. 2021-06-30 18 800 WIBOR 6M + margin 

Przedsiębiorstwo Motoryzacyjne Auto Gdańsk Sp. z o.o. 2018-12-31 1 506 WIBOR 6M + margin 

Total  217 548  

Source: the Company 

(*) Margin, which can vary from 3.00% to 4.10%. 

The table below presents a list of loans granted by the other companies of the Group to related and unrelated parties in 

the period of 12 months ended 31 December 2017: 

Borrower Lender 
Repayment 

date 

The amount of 
loan or a 

tranche in PLN 
thousands 

Nominal 
interest rate (*) 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-12-31 2 450 
WIBOR 6M + 

margin 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-12-31 98 
WIBOR 6M + 

margin 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-12-31 98 
WIBOR 6M + 

margin 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-12-31 2 450 
WIBOR 6M + 

margin 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-03-31 1 960 
WIBOR 6M + 

margin 

NCRE Investments Limited 
ROBYG Finance Sp. z o.o. S.K.A. 
(formerly: Selenium Sp. z o.o. S.K.A.) 

2018-09-30 980 
WIBOR 6M + 

margin 

Total:   8 036  

Source: the Company 

(*) Margin amounted to 2.95%. 

In the period of 12 months ended 31 December 2017, the Group did not acquire any bills of exchange from related and 

unrelated parties. 

5.6. Information about related party loan agreements terminated in the period of 12 

months ended 31 December 2017 

The Company and other Group entities did not terminate any related party loan agreements existing in 2017. 

  



ROBYG S.A. GROUP 
Management Board Report on the activities of 

ROBYG S.A. and ROBYG S.A. Group 

for the year ended 31 December 2017 

13 

 

5.7. Guaranties and warranties granted and received in the period of 12 months ended 

31 December 2017 

GUARANTEES GRANTED 

In the period of 12 months ended 31 December 2017, the guarantees and warranties granted by the Company for the 

benefit of its subsidiaries, jointly controlled entities and affiliates in relation with bank credit facilities received by these 

entities were as follows: 

Related party 
Financing 

bank 
Subject of the guarantee 

Guarantee 
amount in 

PLN 
thousand 

From Until 

ROBYG Stacja Nowy 
Ursus Sp. z o.o. 

Millennium 
Bank S.A. 

guarantee granted for the purpose of 
securing the payment of receivables 
under construction credit facility 

20 000 2017-10-26 2019-04-15 

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

guarantee granted for the purpose of 
securing the payment of receivables 
under investment credit facility 

38 880 2017-05-26 2023-12-31 

GK ROBYG Sp. z o.o. PEKAO S.A. 
guarantee granted for the purpose of 
securing the payment of receivables 
under investment credit facility 

32 500 2017-05-26 2023-12-31 

ROBYG Finance Sp. z 
o.o. Spółka 
Komandytowo-Akcyjna 

Bank 
Zachodni 
WBK S.A. 

guarantee granted for the purpose of 
securing the payment of receivables 
under credit facility 

60 000 2017-12-20 2022-12-31 

Total - - 151 380 - - 

Source: the Company 

 

The final value of the remuneration due to the Company for providing guarantees 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 the 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 establishment of securities for the repayment of credit facilities, 

in particular, for granting guarantees to the Company’s related parties that was due and invoiced in the period of 12 

months ended 31 December 2017 totalled PLN 1 257 thousand (PLN 1 537 thousand for the 12 months ended 31 

December 2016). 

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 connection with the Group’s real estate development 

projects. The table below presents a list of guarantees granted to the Group’s contracting parties as at 31 December 

2017: 
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Guarantor Contracting Party 
Subject of the 

guarantee 
Maximum 
amount 

From Until 

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 Construction Sp. z o.o. Cemex Polska Sp. z o.o. Trade payables 600 20-03-2017 31-01-2018 

Robyg S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 24-04-2017 30-05-2018 

Robyg S.A. Cemex Polska Sp. z o.o. Trade payables 1 500 31-10-2017 31-05-2018 

Robyg S.A. Cemex Polska Sp. z o.o. Trade payables 1 000 08-12-2017 31-12-2018 

Robyg S.A. 
Ronson Development 
Sp. z o.o. 

failure to comply with 
contractual conditions  

150 12-09-2016 31-12-2017 

Robyg S.A. 
Skanska Residential 
Development Poland Sp. 
z o.o. 

failure to comply with 
contractual conditions  

150 12-09-2016 31-12-2017 

Robyg Construction Sp. z o.o. Stal Service Sp. z o.o. Trade payables 1 200 30-12-2016 31-12-2017 

Total     7 600   

Source: the Company 

GUARANTEES RECEIVED 

The table below presents a list of guarantees, warranties and other types of security received by the Group’s 

companies from contracting parties as at 31 December 2017: 

 

Company Contracting Party Type Currency 
Amount 

(thousand) 

GK Robyg sp. z o.o. BUDOKOP Wojciech Sukow Bank guarantee PLN 35 

Robyg Business Park sp. z o.o. Zdrofit sp. z o.o. Bank guarantee PLN 384 

Robyg Construction Sp. z o.o. Schindler Polska Sp. z o.o. Bank guarantee EUR 594 

Robyg Green Mokotów Sp. z o.o. Skanska AB Guarantee PLN 150 

Robyg Mokotów Investment Sp. z o.o. Skanska AB Guarantee PLN 150 

Robyg Osiedle Kameralne Sp. z o.o. Keller-Polska sp. z o.o. Bank guarantee PLN 25 

Robyg Osiedle Kameralne Sp. z o.o. Schindler Polska Sp. z o.o. Bank guarantee PLN 25 

Robyg Osiedle Zdrowa 2 Sp. z o.o. 
Przedszkole Niepubliczne 
"Krasnoludki" 

Bank guarantee EUR 23 

Robyg Słoneczna Morena spółka z 
ograniczoną odpowiedzialnością Sp. k. Menard Polska Sp. z o.o. Bank guarantee PLN 30 

TOTAL   PLN 799 

TOTAL   EUR 617 

Source: the Company 

5.8. Other material events 

PURCHASE/ SALE OF LAND AND REAL ESTATE DEVELOPMENT PROJECTS (DIRECTLY AND INDIRECTLY) 

Details are presented in Note 17.1 and Note 17.2 to the Group’s consolidated financial statements for the year ended 

31 December 2017. 

In the year ended 31 December 2017, the Group concluded the following preliminary agreements concerning land 

acquisition: 

Company acquiring real 
property 

Acquired property 
Ownership/ perpetual 

usufruct 

Purchase price  
(in PLN thousands net) 

ROBYG 27 Sp. z o.o. Warsaw (Wilanów District) Ownership 13 468 

Overkam 7 Qube SPV 12 Sp. 
z o.o. 

Warsaw (Włochy District) Ownership 48 045 

ROBYG Osiedle Życzliwe Sp. 
z o.o. 

Warsaw (Białołęka District) Ownership 3 550 

TOTAL   65 063 
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DIVIDENDS PAID IN THE YEARS 2012-2016 AND PROPOSED TO BE PAID BY THE COMPANY FOR 2017 

Date of the resolution of 
the Ordinary 

Shareholders Meeting 
regarding the payment of 

dividend 

Financial year 
for which the 
dividend was 

paid 

Dividend 
amount 
(in PLN 

thousand) 

Dividend per 
share 

(in PLN) 
Dividend day 

Dividend payment 
date 

6 June 2017 2016 71 035 0.27 19 June 2017 3 July 2017 

28 June 2016 2015 52 618 0.20 4 July 2016 20 July 2016 

24 April 2015 2014 28 940 0.11 4 May 2015 19 May 2015 

7 May 2014 2013 20 967 0.08 14 May 2014 29 May 2014 

23 April 2013 2012 20 678 0.08 30 April 2013 17 May 2013 

Source: the Company 

Dividends are paid in accordance with the Polish Commercial Companies Code based on the stand-alone  financial 

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

For 2017 the Management Board of ROBYG S.A. proposes to pay dividend in the amount of PLN 0,30 per share. 

DIVIDENDS PAID TO NON-CONTROLLING INTEREST 

In year ended 31 December 2017, the Group has not paid (in the year ended 31 December 2016 - PLN 2 281 thousand) 

dividend to non-controlling interest and declared an advance on dividend in the amount of PLN 9 608 thousand PLN (in 

the year ended 31 December 2016 - PLN 4 333 thousand). 

DIVIDENDS AND ADVANCE PAYMENTS FOR DIVIDENDS DECLARED TO THE COMPANY IN THE PERIOD OF 12 MONTHS ENDED 31 

DECEMBER 2017 

Declaring company  
Amount of dividend  

and advances for dividend 

Wilanów Office Center Sp. z o.o. 1 343 

ROBYG Construction Sp. z o.o. 2 246 

ROBYG Osiedle Królewskie Sp. z o.o. 3 563 

ROBYG Marina Tower Sp. z o.o. 16 743 

ROBYG Young City 1 Sp. z o.o. 11 101 

ROBYG Wola Investment Sp. z o.o. 12 224 

ROBYG Żoliborz Investment Sp. z o.o. 12 275 

ROBYG Marketing i Sprzedaż Sp. z o.o. 10 091 

ROBYG Mokotów Investment Sp. z o.o. 10 000 

ROBYG Project Management Sp. z o.o. 2 392 

ROBYG Finance Sp. z o.o. S.K.A.  11 303 

Total 93 281 

Source: the Company 

INCREASE OF THE COMPANY'S SHARE CAPITAL 

In the year ended 31 December 2017, on the basis of a resolution of the General Shareholders Meeting, the Company 

increased its share capital by way of an issue of 26 309 199 ordinary bearer Series H shares with a nominal value of 

PLN 0.10 each. The issue price was PLN 3.00 per share.  

Detailed information concerning the share capital increase is presented below: 

 2017 

Increase of share capital 2 631 

Share premium 76 297 

Transaction costs (after taxation) (839) 

Total value of the issue  78 089 

On 13 July 2017, the share capital increase has been registered in the Register of Entrepreneurs of the National Court 

Register. 

On 17 July 2017, the Company has received funds from the share capital increase. 
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5.9. Information about material transactions concluded by the Company or its 

subsidiary with related parties under terms and conditions other than market 

conditions 

In the period of 12 months ended 31 December 2017, neither the Company nor any of the Group’s companies 

concluded transactions with related parties under terms and conditions other than market conditions. 

5.10. Indication of proceedings currently conducted before a court, an appropriate 

authority for arbitration proceedings, or a public administration authority 

Details of such proceedings are described in Notes 23.2 and 25.2 of the Group’s consolidated financial statements. 

As at 31 December 2017, the total value of ongoing proceedings before courts, arbitration courts and public 

administrative authorities regarding the potential liabilities of the Group totalled approximately PLN 26.8 million 

(excluding interest that was not included in the value of the disputes) (PLN 26.9 million as at 31 December 2016). 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 4.8 million (PLN 5.1 million as at 31 December 2016). In addition, as at 31 December 2017, the 

Group recognised a PLN 3.1 million provision related to its business activity that was not a subject of court claims 

(around PLN 4.7 million as at 31 December 2016). 

In relation to the court case brought by “Marysieńka” Homeowner Association against ROBYG Development 1 Spółka z 

ograniczoną odpowiedzialnością Sp. k., a subsidiary of the Company, the District Court secured the claim up to the 

amount of PLN 4 208 thousand by establishing a security over 84 151 shares in ROBYG Development 2 Sp. z o.o. held 

by ROBYG Development 1 Spółka z ograniczoną odpowiedzialnością Sp. k. (i.e. 13% of ROBYG Development 2 Sp. z 

o.o.’s share capital). 

5.11. Changes in the basic business management principles of the Company and the 

Group 

In the period of 12 months ended 31 December 2017, there were no significant changes in the basic business 

management principles of the Company and the Group. 

6. FINANCIAL SITUATION OF THE COMPANY AND THE GROUP IN THE 
PERIOD OF 12 MONTHS ENDED 31 DECEMBER 2017 

6.1. Selected data from the consolidated statement of comprehensive income of the 

Group 

  (in thousand PLN)   

  

Year ended  
31 December 

2017 
 

Year ended  
31 December 

2016 
 

Change 

Sales revenues 
 

737 944  517 081  42.7% 

Cost of sales 
 

(542 715)  (400 947)  (35.4%) 

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

6 494  62 639  (89.6%) 

Profit / (Loss) from revaluation of investment properties to fair value  33 455  (4 829)  792,8% 

Selling and marketing expenses 
 

(29 352)  (21 992)  33.5% 

Administrative expenses 
 

(33 250)  (31 368)  6.0% 

Operating Profit 
 

173 804  122 894  41.4% 

Net Profit  
 

135 493  104 030  30.2% 

Net Profit attributable to equity holders of the parent entity  109 924  108 672  1.2% 

Earnings per share attributable to equity holders  
of the parent entity (in PLN per share)  

0.40  0.41  (2.4%) 

Source: Consolidated Financial Statements of the Group for the year ended 31 December 2017 
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6.2. Selected data from the consolidated statement of financial position of the Group 

  (in thousand PLN)   

  
31 December 2017  31 December 2016  Change 

Total assets  
1 989 339  1 753 561  13.4% 

Non-current assets, including:  
420 275  413 952  1.5% 

Investment properties and investment properties  
under construction 

 

220 490 
 

136 734 
 

61.3% 

Investments in joint ventures accounted for using 
the equity method 

 

7 044 
 

45 510 
 

(84.5%) 

Land designated for development  
78 684  120 859  (34.9%) 

Current assets, including:  
1 569 064  1 339 609  17.1% 

Inventories  
969 237  837 814  15.7% 

Trade and other receivables  
119 367  93 168  28.1% 

Cash and cash equivalents and current financial 
assets 

 

477 614 
 

401 814 
 

18.9% 

Total equity and liabilities  
1 989 339  1 753 561  13.4% 

Share capital  
28 940  26 309  10.0% 

Equity  
694 791  561 132  23.8% 

Total liabilities  
1 294 548  1 192 429  8.6% 

Non-current liabilities  
486 258  651 687  (25.4%) 

Current liabilities  
808 290  540 742  49.5% 

Source: Consolidated financial statements of the Group for the year ended 31 December 2017 

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

  (in thousand PLN)   

  
Year ended  

31 December 2017  
Year ended  

31 December 2016  
Change 

Revenues from core operating activities  
 

122 000 
 

121 748 
 0.2% 

Costs of core operating activities 
 

(25 580) 
 

(49 572) 
 (48.4%) 

Gross profit from core operating activities 
 

96 420 
 

72 176 
 33.6% 

Administrative and selling expenses 
 

(6 765) 
 

(7 013) 
 (3.5%) 

Profit before tax 
 

91 726 
 

66 490 
 38.0% 

Net profit 
 

91 905 
 

65 189 
 41.0% 

Source: Financial Statements of ROBYG S.A. for the year ended 31 December 2017 

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

  (in thousand PLN)   

  
31 December 2017  31 December 2016  Change 

Total assets  1 117 735  1 036 825  7.8% 

Non-current assets, including:  859 367  674 102  27.5% 

Financial assets  855 489  671 491  27.4% 

Current assets, including:  258 368  362 723  (28.8%) 

Trade and other receivables  39 045  39 057  0.0% 

Financial assets  120 728  227 096  (46.8%) 

Cash and cash equivalents  98 224  96 212  2.1% 

Total equity, including:  678 393  578 784  17.2% 

Share capital  28 940  26 309  10.0% 

Share premium  548 263  472 805  16.0% 

Retained earnings  92 997  72 127  28.9% 

Total liabilities  439 342  458 041  (4.1%) 
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  (in thousand PLN)   

  
31 December 2017  31 December 2016  Change 

Non-current liabilities  252 540  396 922  (36.4%) 

Current liabilities  186 802  61 119  205.6% 

Source: Financial Statements of ROBYG S.A. for the year ended 31 December 2017 

6.5. Explanation of differences between the financial results disclosed in the 

consolidated annual report and previously published forecasts for 2017 

In light of the results were presented in the consolidated financial statements of the Group for the year ended 31 

December 2017 as well as in this report, the forecasts of the Group for 2017 in regard to the planned level of 

consolidated financial data (i.e. projected consolidated net profit attributable to the shareholders of the parent entity) 

have been realised, despite the failure to achieve (by 16% in comparison to the projected number) the plans concerning 

the number of apartments recognised in revenues for 2017. The realisation of the forecasts of the Group for 2017 was 

influenced in the 4. quarter of 2017 by the profit on revaluation of investment properties to fair value in the amount of 

PLN 13 778 thosand and the profit on sale of land plots in the total amount of PLN 7 756 thousand. 

The details have been presented in the table below: 

Select consolidated financial and 
operating data of the Group 

Projected value Realised value 

planned consolidated net profit 
attributable to equity holders of the parent 

PLN 105 000 thousand PLN 109 924 thousand 

planned total number of residential units 
recognised in revenues: 
 

2 500 2 106 

• with regards to projects developed by the 
Company's capital group (without the 
participation of partners) 

1 460 1 197 

• with regards to projects developed with a 
participation of a partner, recognised by 
way of full consolidation in accounting 
books (as described in more detail in Note 
4.1 to consolidated financial statements of 
the Group) 

940 812 

• with regards to projects developed with a 
participation of a partner, recognised by 
way of equity method (joint-ventures) in 
accounting books (as described in more 
detail in Note 4.1 to consolidated financial 
statements of the Group) 

100 97 

Share in the number of apartments, the 
recognition of which is planned in the 
revenues, by projects: 

Lawendowe Wzgórze about 25%  
Apartamenty Villa Nobile about 25% 
Stacja Nowy Ursus about 10% 
Mila Baltica about 7% 
Morenova about 7% 

Lawendowe Wzgórze 21%  
Apartamenty Villa Nobile 25% 
Stacja Nowy Ursus 10% 
Mila Baltica 8% 
Morenova 8% 

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

In 2017, the management of the financial resources of the Company and the Group was mainly focused on obtaining 

sources of financing for both, the developed projects as well as on maintaining safe financial ratios at all levels of its 

business activity. As part of the activities, the Company and the Group not only obtained new bank credit facilities for 

the execution of future projects or the launching of new stages of projects already under development, but also obtained 

significant funds from the new issue of series H shares designated for the development of new projects in Cracow or 

Wroclaw (as described in more detail in Note 5.8 to this Report). 

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 2017, the Group generated a positive financial result 

at every level of the statement of comprehensive income and maintained a very high rate of presales in the projects it 

was carrying out (the Group was able to improve the volume generated in 2016, selling 3 471 units in 2017) and 

ensuring a very good position regarding the expected inflows from clients in 2018. 

In the opinion of the Management Board, the economic and financial position of ROBYG S.A. and ROBYG S.A. Group 

as at the end of 2017 was stable and financially secure, forming solid foundations for 2018. This resulted from the 
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Company’s and the Group’s secure position on the residential market, accumulated proper experience and operational 

potential in implementation of real estate development projects, their sales and financing.  

THE GROUP 

  (in thousand PLN)   

  Year ended  
31 December 2017 

 
Year ended  

31 December 2016 
 Change 

Profitability ratios       

Operating profit margin 
operating profit / revenues 

 
23.55%  23.77%  (0.9%) 

Net profitability 
net profit / revenues 

 
18.36%  20.12%  (8.7%) 

Return on equity (ROE)   
net profit / equity 

 
19.50%  18.54%  5.2% 

Source: the Company 

The profitability of the Group's operations in the year ended 31 December 2017 is the total result of the recognition of 

new and the continuation of the current profitable stages of development projects in the consolidated results for 2017. 

The positive impact on the operating profit margin and net profitability (margin) achieved in the year ended 

31 December 2017 had primarily the commencement of recognition by the Group of profits from new projects, with an 

average gross profit margin at the average level of over 30% in the analysed period. In addition, in the year ended 

31 December 2017, the Group made a revaluation of investment properties to fair value (the profit from the revaluation 

was PLN 33 455 thousand) and generated profit on the sale of land of PLN 7 756 thousand.  

The return on capital (ROE) ratio for the analysed period indicates effective capital management. 

  (in thousand PLN)   

  31 December 2017  31 December 2016  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
34.93%  32.00%  9.2% 

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

 
1.44  2.54  (43.3%) 

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

 
0.36  0.56  (35.7%) 

Liquidity ratios       

Current ratio  
current assets / short-term liabilities 

 
1.94  2.48  (21.8%) 

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

 
0.74  0.93  (20.4%) 

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 conditions of bonds’ issuance - interest bearing borrowings from related parties and joint venture partners 

In the analysed year ended 31 December 2017, both the leverage ratios and the liquidity ratios remained at stable and 

safe levels. 

The equity ratio increased in 2017 as compared with the previous period (as a result of a significant increase in the 

value of the total consolidated equity by 23.8% year-on-year). The net interest bearing debt to equity ratio decreased in 

2017 mainly as a result of a lower level of interest bearing loans and borrowings as at the end of 2017 compared with 

2016, which was additionally strengthened by the effect of the increase in the value of equity between 2017 and 2016. 

As at 31 December 2017, the liquidity ratios for the operations of the Group (i.e. current, quick and cash ratios) 

decreased, which resulted mainly from the increase in the level of consolidated current liabilities, in particular from the 

planned buy-outs (redemptions) of bonds and, as a result, from the reclassification of these liabilities from non-current 

to current. The current levels of liquidity as still safe and in line with the strategy of the Management Board of the 

Company. 
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THE COMPANY 

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 2017 

 
Year ended  

31 December 2016 
 Change 

Profitability ratios       

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

 

73.47%  53.34%  37.7% 

Net Profitability 
net profit / revenues from core operating activities  

 
75.33%  53.54%  40.7% 

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

 
13.55%  11.26%  20.3% 

Source: the Company 

 

  (in thousand PLN)   

  31 December 2017  31 December 2016  Change 

Leverage ratios       

Equity ratio 
shareholders' equity / total assets 

 
60.69%  55.82%  8.7% 

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

 

0.47  0.61  (23,0%) 

Liquidity ratios       

Current ratio  
current assets / current liabilities 

 
1.4  5.9  (76.3%) 

Cash ratio 
cash and cash equivalents  / current liabilities 

 
0.5  1.6  (68.8%) 

Source: the Company 

The Company's profitability and leverage ratios remained at strong and satisfactory levels in 2017, similarly as in 2016. 

Changes in the above leverage ratios resulted mainly from the Company's share capital increase. 

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

consequence of an increase in the balance of current liabilities (in connection with the redemption of bonds planned for 

2018). Current levels of liquidity ratios are still safe and in line with the Company’s Management Board strategy. 

6.7. 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 other 

operations. When carrying out development projects, the Group and the Company intend to finance the operations with 

the use of equity, bank credit facilities and 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 adopted mainly to the time schedules of 

the respective real estate development projects, in particular accounting for ongoing replenishment of land bank held 

for the Group’s future real estate development projects. 

Currently, the Group operates mainly through its subsidiaries and joint ventures – special purpose vehicles for which 

the financing is raised in the form of bank credit facilities or by debt securities issues. 

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

In 2017, ROBYG Group not only maintained the 2016 levels of construction and pre-sales, but exceeded them 

significantly, with record-high unit pre-sales, as well as it started the development of new stages of some of the existing 

projects in Warsaw and Gdańsk. In 2017, the Group launched new residential development projects: Forum Wola and 

Young City 2 in Warsaw and Nowa Letnica in Gdańsk. Furthermore, in 2017 the Group launched the development of 

new stages of the following projects: Green Mokotów, Stacja Nowy Ursus, Osiedle Kameralne in Warsaw and 

Lawendowe Wzgórza, Morenova, Zajezdnia Wrzeszcz and Słoneczna Morena in Gdańsk. 



ROBYG S.A. GROUP 
Management Board Report on the activities of 

ROBYG S.A. and ROBYG S.A. Group 

for the year ended 31 December 2017 

21 

 

In 2017, the Group purchased land for projects in Wilanów, Białołęka, Dolny Mokotów, Czerniaków and Bemowo 

districts of Warsaw and Śródmieście, Wrzeszcz, Ujeścisko and Szadółki districts of Gdańsk. The Group signed 

preliminary agreements for the purchase of additional plots of land in the Białołęka, Wilanów and Włochy 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 resulted throughout 2017 in 

maintaining a high rate of unit pre-sales in all of the Group’s projects. In 2017, the Group contracted record-high 3 471 

units and significantly improved the result generated in 2016 of 2 957 units. In addition, in 2017 the net profit increased 

by over 30% compared with 2016. The number of units contracted in 2017 allows for an optimistic view of the starting 

position concerning sales revenues in 2018. 

The following will constitute key elements of the Group's strategy for 2018: 

 purchase of new plots of land in attractive locations, particularly in Wrocław, 

 more intensive use of the currently owned land bank, by shorter procedures for commencement 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 credit facilities but 

also equity and debt capital market instruments, 

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

development projects management, sales techniques, and financing. 

The strategic 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, 

 maintaining the annual contracting of units at a level of more than 3 000 per year, 

 commencement of operations in Wrocław, 

 maintain the Group’s land bank on the level appropriate to the scale of business activity. 

8. RISK FACTORS 

RISK FACTOR RELATED TO THE GROUP’S OPERATING ACTIVITIES  

COSTS INCREASE 

Cost of goods sold may increase due to the: (i) construction work extends over a relatively long period of time, during 

which the costs of construction materials and of employing properly qualified workers may change, (ii) 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, (iii) ground conditions of the property may require additional investments, (iv) defective 

construction materials must be replaced with proper materials with the proper quality, and (v) 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, changes in taxes regulations, changes in the provisions of the law or in government policies, as well as an 

increase in financing costs.   

REAL ESTATE DEVELOPMENT PROJECTS MAY FAIL TO BE COMPLETED AS SCHEDULED 

The real estate development is a long-term undertaking, affected by many factors. The occurrence of such 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. 
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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 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. The further condition which may 

impose the necessity to obtain additional financing and the Group’s debt reorganisation is the strategic goal defined by 

the main shareholder Bricks Acquisitions Limited (entity that belongs to investment funds of Goldman Sachs 

International and European Special Situations Group of the Securities Division of Goldman Sachs International) being 

the delisting of the Group. As a consequence, there may be necessary to early buy-out the series of bonds formerly 

issued by the Company. It is not certain whether the Group will be able to obtain additional financing if such a necessity 

occurs and whether the financing will be obtained on conditions favourable to the Group.  

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 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 AND THE LACK OF AN APPROPRIATE LAND BANK 

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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On 30 April 2016, the Act on limiting the trading of agricultural land entered into effect. After the changes, a plot that is 

designated as agricultural land, that is not covered by a zoning plan, can only be purchased by a farmer. The sale of 

such land to a developer can only take place after obtaining the consent of the Agricultural Property Agency. 

Alternatively, before concluding a sales transaction, the property will have to be excluded from agricultural production. It 

should be assumed that the new regulations can significantly limit the supply of land that can be purchased and 

developed by entities from the Group as well as extend the process of purchasing new land. As a result, the Group may 

encounter difficulties in building its land bank and shaping its residential offer.  

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 as well as the determination of the amounts of the perpetual usufruct fees in regard to their land. 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 2017, 

the Group created appropriate provisions that reflect its estimate of the risks related to the current status of the above 

proceedings. 

RISKS RELATED TO MARKET ENVIRONMENT IN WHICH THE GROUP OPERATES 

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. 

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 "MdM" Programme ends in 2018, whereas the introduction of the new "Mieszkanie+” Programme may result in a 

decrease in demand for apartments as renting may be a cheaper option now. 

INTEREST RATES CAN CHANGE 

Group is a party to bond transactions, bank loan and credit agreements, lease agreements, and loan agreements 

signed with related entities - such transactions and agreements involving floating interest rates, in relation to which, the 

Group is exposed to interest rate risk. A significant increase of interest rates could have a negative effect on the Group’s 

operations, financial standing, results and prospects for development. 

9. POST BALANCE-SHEET EVENTS 

SHARE CAPITAL STRUCTURE AS AT THE DATE OF THIS REPORT 

On 9 February 2018, Bricks Acquisitions Limited acquired by way of a public tender 284 066 044 ordinary bearer shares 

in the Company. The number of acquired shares equals to 98.16% of the share capital of the Company. Subsequently, 

by way of a compulsory buy-out (squeeze out) accounted by Bricks Acquisitions Limited, which was settled on 7 March 

2018, Bricks Acquisitions Limited acquired the remaining 1.84% of shares in the share capital of the Company. 

The share capital structure as at the day of this Report, including the above change, was as follows: 

Shareholder 
Total number of shares kept by 

Shareholder (*) % share in the share capital (**) 

Bricks Acquisitions Limited 289 401 199 100.00% 

Total 289 401 199 100.00% 

(*)  The number of shares kept by individual Shareholders equals to the number of votes they have. 
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OTHER SIGNIFICANT EVENTS WHICH TOOK PLACE IN THE COMPANY AND THE GROUP AFTER 31 DECEMBER 2017 

UNTIL THE DATE OF THE APPROVAL OF THIS REPORT 

On 16 February 2018, the Group companies concluded an agreement for the acquisition of all rights and obligations in 

four limited partnerships for PLN 82 000 thousand. The above limited partnerships have legal titles to land properties 

located in Warsaw, in Ursus District with the total area of 63 309 m2. 

 

In the period between 31 December 2017 until the date of this Report, the Group concluded the following agreements 

regarding acquisition of land: 

Property Type of agreement 
Ownership/perpetual usufruct 

right 

Value of the agreement  
(in thousand PLN, net) 

Warszawa (Bemowo District) Preliminary conditional Ownership 3 250 

Warszawa (Białołęka District) Final Ownership 1 723 

   4 973 

On 22 February 2018, ROBYG Finance spółka z ograniczoną odpowiedzialnością S.K.A. signed a revolving loan 

agreement with Bank Millennium S.A. with a global limit of PLN 50 000 thousand. 

On 5 February 2018, the Company made two, full early buy-outs of bonds: Series M with a nominal value of PLN 20 000 

thousand and Series O with a nominal value of PLN 26 000 thousand. 

On 26 February 2018, the Company also carried out a full early buy-out of Series K1 bonds with the nominal value of 

PLN 38 866 thousand. 

Apart from the events described above, there were no other significant events after 31 December 2017 that should be 

included in this report. 

10. STATEMENT ON COMPLIANCE WITH CORPORATE GOVERNANCE 
RULES 

10.1. Indication of corporate governance rules, which the Company adheres to and the 

place, where the rules are publicly available 

The Company adheres to Best Practices. The current and binding text of Best Practices is available at the WSE official 

website concerning corporate governance in public companies: www.corp-gov.gpw.pl, whereas, in 2017, the 

Company applied Best Practices in accordance with the version that was in effect in 2016, to which this declaration of 

the Management Board regarding compliance with Corporate Governance Rules refers to. 

In addition, the Company’s shareholders may familiarise themselves with the current text of Best Practices also at the 

Company’s web site www.robyg.com, section concerning corporate governance maintained as part of the investor 

relations site. 

Pursuant to Article 29.2 of the Warsaw Stock Exchange Rules (“WSE Rules”) each public company whose securities 

are listed on the WSE, including ROBYG S.A. (“Company”) should in 2017 apply the corporate governance rules 

specified by the WSE Management Board in “Best Practises of WSE Listed Companies” in the version in effect from 1 

January 2016 (“Best Practices”). Best Practices are a collection of current recommendations and rules on corporate 

governance for the management boards of public companies, members of supervisory boards and public companies’ 

shareholders.  

Pursuant to Article 91.5.4 of the Ordinance of the Minister of Finance concerning current and interim information to be 

disclosed by issuers of securities as well as conditions for recognising as equivalent the information required by laws of 

a non-member state dated 9 June 2009 as amended (“Regulation”) a public company, whose securities are listed on 

the WSE should provide investors with a statement on compliance with corporate governance, including information 

concerning the application of Best Practices. 

Therefore, the Company’s Management Board hereby presents information pursuant to the requirement under article 

91.5.4 of the Regulation. 

INDICATION OF ALL RESPECTIVE INFORMATION CONCERNING CORPORATE GOVERNANCE PRACTICES APPLIED BY 

THE COMPANY EXCEEDING THE REQUIREMENTS SPECIFIED IN THE POLISH LAW ALONG WITH INFORMATION ON 

CORPORATE GOVERNANCE PRACTICES APPLIED BY IT AND THE COLLECTION OF CORPORATE GOVERNANCE RULES 

THAT THE COMPANY COULD FREELY DECIDE WHETHER OR NOT TO APPLY 

The Company does not apply any corporate governance practices exceeding the requirements specified in the Polish 

law. 

http://www.corp-gov.gpw.pl/
http://www.robyg.com/
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10.2. Information on the Company's non-compliance with applicable Best Practices 

The company applies the Best Practices with the exception of incidental non-compliance or permanent non-compliance 

with the Best Practices specified below as well as the Best Practices that do not apply to the Company and have been 

specified as such in the Company’s statement on compliance with corporate governance rules that is available on the 

Company’s website. 

RULE SPECIFIED IN ITEM I.Z.1.4. OF THE BEST PRACTICES 

This rule is applied, however the Company relies on information that is provided to the Company in accordance with 

current provisions of the law, and in the case where from fact of the registration of shareholders for the general meeting 

of the shareholders of the Company, it arises that shareholders that previously notified the Company in accordance with 

legal requirements of the number of shares that they held in the Company, hold a higher number of shares than 

specified in their notices, then the Company will also take into account the number of shares held arising out of their 

registrations for the general meeting.  

RULE SPECIFIED IN ITEM I.Z.1.7. OF THE BEST PRACTICES 

This rule is applied, however the Company does not publish separate materials regarding the Company’s strategies, 

instead, the information regarding the key elements of the plan for the further development of the Company that have 

been provided in press releases and interviews with the Company’s governing authorities are gathered in a single 

document and published on the Company’s website.  

RULE SPECIFIED IN ITEM I.Z.1.20. OF THE BEST PRACTICES 

This rule was not applied to date. In the opinion of the Management Board of the Issuer, the current course of General 

Meetings does not indicate the need to broadcast the Meetings in real time, however, the Management Board will take 

such a need into consideration in regard to each General Meeting. 

RECOMMENDATION SPECIFIED IN ITEM II.R.2. OF THE BEST PRACTICES 

This recommendation is applied. The Supervisory Board of the Company did previously have female members that 

were appointed to it by the controlling shareholder. Since November 2016, the Supervisory Board of the Company does 

not have any female members, although the ability to choose the members of the Supervisory Board belongs fully to the 

shareholders. 

RULE SPECIFIED IN ITEM III.Z.2. OF THE BEST PRACTICES 

This rule is applied in regard to risk management and compliance, although the Company does not have a separate 

internal audit unit. (as is described in detail in Note 10.3 below) 

RECOMMENDATION SPECIFIED IN ITEM IV.R.2. OF THE BEST PRACTICES 

This recommendation is applied with the exception of item 1) of this rule, while item 2) applied by ensuring that there is 

an active telephone line during the General Meeting, although Company thus far did not receive any requests from the 

shareholders regarding the need for a real time broadcast of the proceedings. 

RULE SPECIFIED IN ITEM IV.Z.2. OF THE BEST PRACTICES 

This rule is not applied. In the opinion of the Management Board of the Issuer, the current course of General Meetings 

does not indicate the need to broadcast the Meetings in real time, however, the Management Board will take such a 

need into consideration in regard to each General Meeting. 

RULE SPECIFIED IN ITEM VI.Z.3. OF THE BEST PRACTICES 

This rule is applied. The remuneration of the members of the Supervisory Board of the Company that is paid by the 

Company does not depend on the results of the Company, while in the case of one of the members of the Supervisory 

Board, the remuneration that is paid by companies from the Company’s capital group does depend on the results of the 

Group.   

10.3. Description of the main features of internal control and risk management systems 

concerning the preparation of financial statements 

SCOPE AND STRUCTURE OF THE COMPANY AND THE GROUP’S FINANCIAL REPORTING  

The Company’s Management Board analyses current financial results of the Group and of particular SPVs by 

comparing them with adopted budgets, on the basis of interim monthly and quarterly reports prepared based on the 
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accounting policy adopted by the Group, taking into account format and the level of detail of financial data that present 

the level of detail and significance required in the Management Board’s opinion. 

The Group conducts periodically (at least once every quarter) an update of short- and mid-term plans on the basis of 

analysis of particular projects and current market situation. An operational and financial budget that implements 

assumptions made in the short- and mid-term plans is prepared for each project and for each stage of the projects 

ready to be launched. The annual budgets prepared in the above-described manner for each project and their stages 

are then adopted by the Company’s Management Board. 

The Group applies unified accounting principles when presenting financial data in financial statements, interim financial 

reports and management reporting. 

DIVISION OF RESPONSIBILITIES AND COMPETENCES IN THE PREPARATION OF FINANCIAL INFORMATION  

The Group’s controlling and reporting department prepares financial statements, interim and current reports of the 

Group and the Company under the supervision of the Company’s Vice-president of the Management Board, CFO of the 

Group.  

The Group’s reports are drafted by highly qualified team of employees of the controlling and reporting department on 

the basis of accounting information prepared by the financial and accounting department. The preparation process is 

supervised by the financial department’s mid-level management. The financial statements, before they are delivered to 

the independent auditor, are verified by financial controllers, then by the Company’s Vice-president of the Management 

Board, CFO of the Group. 

REGULAR EVALUATION OF THE GROUP’S OPERATIONS BASED ON FINANCIAL REPORTS 

The Group’s internal procedures specify a detailed plan for preparation and control of the Group’s interim and current 

reports and statements. In line with the plan, at the end of each month and quarter, detailed management reports are 

drafted. The controlling and reporting department analyses the data and upon the confirmation of their correctness, 

delivers them to the mid-level and senior management of the Company’s organisational divisions and to the 

Management Board. After the end of each reporting period, the Group’s financial results are analysed in detail with 

regard to the Group as a whole and with regard to particular projects and their stages as compared to the budget 

assumptions as well as forecasts prepared in the month proceeding the analysed reporting period. 

Identified aberrations are analysed and explained, and if any errors are identified, they are corrected in the Company’s 

books on an on-going basis in line with the adopted accounting policy. 

 RISK MANAGEMENT PROCESS AND INTERNAL AUDIT  

The Group has an extensive internal audit system with a range of internal procedures and regulations (among others, 

risk management procedures, internal regulations regarding individual areas of the Group’s operations, including 

regulations regarding the circulation of confidential information, work rules, the scopes of the duties of individual 

employees, etc.). Audit procedures, including those related to risk management, are subject to periodic updating by the 

Management Board of the Company with the active participation of the management staff and outside consultants. 

Audit procedures as part of the internal audit system are carried out by dedicated employees of the Group. In addition, 

dedicated employees are responsible for risk management and the compliance of business activities with the 

provisions of the law (compliance).  

All of the persons that are responsible for the internal audit system, risk management, and compliance are directly 

subordinate to the president or other member of the management board, and also have the ability to report directly to 

the supervisory board or audit committee. 

In the year ended 31 December 2017, the Group had an audit of the Group's internal control systems carried out by an 

independent audit company Grant Thornthon Frąckowiak sp. z o.o. s.k. In addition, by way of a resolution of the 

Supervisory Board, the Group adopted Regulations concerning internal audit of the Group and the plan of internal audit 

for 2018 as well as an initial internal audit plan for years 2019-2020. The Group plans to execute this plan in cooperation 

with the above mentioned audit company. 

10.4. Information about Significant Shareholders 

Below, the Company has presented, to the best knowledge of the Management Board of the Company, information 

regarding shareholders holding significant stakes of shares along with the specification of the number of shares held by 

these entities, their percentage share in the share capital of the Company, and the number of votes from the shares 

held by these entities and their percentage share in the general number of votes at the general meeting of the Company 

arising from these shares as at 31 December 2017. 
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Information concerning the shareholding structure as presented in the table below: 

a) for Open Pension Funds (OFE) it was based on data from compulsory annual reports published by respective 

Funds about assets structure as at 29 December 2017. Total number of shares held by OFEs was calculated 

by dividing the value of investment in the Company’s shares presented in the above mentioned reports by the 

average weighted price of the Company's shares as at 29 December 2017. 

b) for remaining shareholders it was based on notifications received by the Company from its shareholders 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 present their shareholding resulting from the registration 

at the general meeting. 

 

Shareholder 
Total number of shares kept by 

the given Shareholder (*) 
% share in the share capital (**) 

AVIVA OFE 28 027 464 9.68% 

AEGON OFE 26 574 038 9.18% 

PKO BP Bankowy OFE 25 923 467 8.96% 

PZU OFE 25 555 797 8.83% 

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

25 101 063 8.67% 

Nationale-Nederlanden OFE 24 274 087 8.39% 

GENERALI OFE 19 347 996 6.69% 

BZ WBK TFI 15 185 502 5.25% 

Other shareholders 99 411 785 34.35% 

Total 289 401 199 100.00% 

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

10.5. Indication of holders of any and all securities which give special control rights 

along with a description of these rights 

All of the Company’s shares give equal rights to shareholders. The Company has no preferred shares. 

10.6. Legal or statutory limitations in the exercising of voting rights 

Each share gives the right to one vote at the General Meeting of the Company. The articles of association do not 

provide for any limitations with regard to the exercising of voting rights. 

In accordance with the Code of Commercial Companies, a shareholder of the Company cannot vote personally or 

through a proxy in the adoption of resolutions pertaining to its responsibility regarding the Company for any reason, 

including the granting of an acknowledgement, the release from an obligation towards the Company, and a dispute 

between the shareholder and the Company. The abovementioned limitation does not pertain to the voting by a 

shareholder of the Company as a proxy for another shareholder in the adoption of resolutions which pertain to him or 

her, referred to above. 

10.7. Limitations in the transfer of ownership rights to the Company's securities 

The articles of association do not provide for any limitations with regard to the transfer of the ownership rights to the 

Company's securities. 

In addition, to the best knowledge of the Company's Management Board, there are no contractual limitations in the 

disposability of shares. 

10.8. Terms for the appointment and removal of persons in management positions and 

the description of their powers 

TERMS FOR THE APPOINTMENT AND REMOVAL OF THE MANAGEMENT BOARD 

The Management Board is the Company’s governing and executive authority. Pursuant to the articles of association of 

the Company, the Management Board shall be composed of one to five persons. The current Management Board is 

composed of three persons, including the President of the Management Board.  
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The Management Board shall be appointed by the Supervisory Board with a simple majority of votes. The Management 

Board is appointed for the common term of office lasting 3 years, which means that if any member of the Management 

Board is removed during its term of office and substituted by another person, the mandate of the newly appointed 

member of the Management Board expires at the same time as mandates of all members of the Management Board. 

The same applies in a situation where the entire Management Board is removed during its term of office and substituted 

by new members of the Management Board or in the event of increasing the number of members of the Management 

Board during its term of office. Mandates of members of the Management Board expire on the date of approval by the 

General Shareholders Meeting of the financial statements for the last full financial year in which members served on the 

Management Board. Reappointment as members of the Management Board is permitted for further terms of office. 

For valid reasons, the President, Vice-President, a member or all members of the Management Board may also be 

suspended from the Management Board by the Supervisory Board.  

POWERS OF THE MANAGEMENT BOARD 

The Management Board exercises all powers with respect to the Company’s management, except for the powers 

conferred to the remaining authorities of the Company under the statutory provisions of law or its articles of association. 

The Management Board manages the Company’s operations and its assets, and represents the Company externally 

before courts, public authorities and third parties. 

The Management Board draws up an annual material and financial schedule and submits it to the Supervisory Board for 

approval. Within four months of the end of each financial year, the Management Board shall draw up and submit to the 

Supervisory Board audited financial statements for the previous financial year and the Management Board report on the 

Company’s operations. Upon the Supervisory Board’s consent, the Management Board may decide to pay to 

Shareholders an advance payment on the dividend expected at the end of the financial year. 

AUTHORISATION OF THE MANAGEMENT BOARD TO MAKE DECISIONS CONCERNING THE ISSUE OF THE COMPANY'S 

SHARES 

As at the date of this report, the Company's Management Board is not authorised to issue the Company’s shares. 

AUTHORISATION OF THE MANAGEMENT BOARD TO MAKE DECISIONS CONCERNING THE REDEMPTION OF THE 

COMPANY'S SHARES  

On the basis of the articles of association of the Company the Management Board is not authorised to adopt a 

resolution concerning the redemption of the Company's shares. The Extraordinary General Meeting of the Company 

authorised the Management Board to acquire the Company's ordinary shares by the Company and its subsidiaries, with 

the purpose of their subsequent resale.  

10.9. Amendments to the Articles of Association of the Company 

In the year ended 31 December 2017, there were no amendments to the Articles of Association of the Company except 

for the changes related to the increase of the Company’s share capital. 

10.10. Rules of the General Meeting and its general powers as well as a description of the 

shareholders rights and manner of their exercising 

The General Meeting of the Company operates based on the provisions of the CCC and the articles of association of 

the Company, as well as the rules of the General Meeting. The articles of association of the Company and the rules of 

the General Meeting are available on the Company’s website, i.e. www.robyg.com. 

In accordance with the articles of association of the Company, the resolutions of the General Meeting are adopted by a 

standard majority of the votes, unless the articles of association of the Company or the CCC have stricter requirements 

in this regard. 

Shareholders’ powers are set forth in the provisions of the CCC and in the Rules of the General Meeting, which is 

available on the Company’s website at www.robyg.com. In addition, the Company provides an in-depth description of 

shareholders’ powers in each notification of the General Meeting on the Company’s website at www.robyg.com. 

  

http://www.robyg.com/
http://www.robyg.com/
http://www.robyg.com/
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10.11. Composition and changes in the composition of the management and supervisory 

bodies of the Company and their committees that took place in the period of 12 

months ended 31 December 2017 

MANAGEMENT BOARD OF THE COMPANY AND THE OPERATION OF THE MANAGEMENT BOARD 

Full name Position Start of term of office End of term of office  

Zbigniew Okoński 
President of the Management 
Board 

1 June 2016  1 June 2019  

Artur Ceglarz 
Vice-President of the 
Management Board 

1 June 2016  1 June 2019  

Eyal Keltsh 
Vice-President of the 
Management Board 

1 June 2016  1 June 2019  

Source: the Company 

Detailed procedures of the functioning of the Management Board are determined by the Rules of the Management 

Board, as adopted by the Management Board and approved by the Supervisory Board. The Management Board’s 

operations are coordinated by the President of the Management Board. Resolutions of the Management Board are 

adopted at its meetings, as convened by the President or the Vice-President of the Management Board at least seven 

days prior to the planned date of the meeting. Meetings of the Management Board may be held without being formally 

convened, if all its members are present thereat. Meetings of the Management Board are held when necessary, but not 

less than once a month. Meetings of the Management Board are presided by the President or the Vice-President of the 

Management Board. Binding resolutions of the Management Board may be adopted if all members of the Management 

Board have been duly notified of the meeting and at least one-half of its members, including the President or the 

Vice-President, are present at the meeting. The agenda of the meeting of the Management Board may be changed in 

the course of the meeting, only if all members of the Management Board are present thereat and consent thereto. 

Resolutions of the Management Board are adopted by an absolute majority of votes, unless statutory provisions 

provide for a greater number of votes. In the event of a tie vote, the President of the Management Board has the casting 

vote. Resolutions of the Management Board may be adopted at its meetings, also in writing or by means of electronic 

direct communication facilities, provided that all members of the Management Board were notified of the contents of the 

proposed resolution and at least half of the members of the Management Board, including its President or 

Vice-President, participated in the voting thereon. Those members of the Management Board who objected to the 

resolution have the right to express their separate opinion to be appended to the minutes of the meeting. Meetings of 

the Management Board may be attended by members of the Supervisory Board, Audit Committee or the Company’s 

other employees specialising in individual issues to be discussed at the meeting of the Management Board, as well as 

other persons invited by its President or Vice-President. Minutes are taken of the meetings of the Management Board. 

SUPERVISORY BOARD OF THE COMPANY 

Full name Position Start of term of office End of term of office  

Oscar Kazanelson 
Chairman of the Supervisory 
Board 

28 June 2016  28 June 2019 

Piotr Kaczmarek 
Member of the Supervisory 
Board 

28 June 2016  28 June 2019  

Krzysztof Gerula 
Member of the Supervisory 
Board 

28 June 2016  28 June 2019  

Piotr Schramm 
Member of the Supervisory 
Board 

28 June 2016  28 June 2019  

Wojciech Golak 
Member of the Supervisory 
Board 

28 June 2016  28 June 2019  

Marek Szymczak 
Member of the Supervisory 
Board 

28 June 2016  28 June 2019  

Michał Wnorowski 
Member of the Supervisory 
Board 

28 June 2016 * 28 June 2019  

Source: the Company 

*  appointed on 9 June 2015; 

As at the date of this report, all Members of the Supervisory Board are appointed and dismissed by the General Meeting 

of Shareholders. Members of the Supervisory Board exercise their rights and duties in person. The Chairperson of the 

Supervisory Board manages its operations and coordinates the activities of its members. The Supervisory Board 

adopts resolutions at its meetings. The meetings of the Supervisory Board are convened by the Chairperson or the 

Vice-Chairperson of the Supervisory Board on their own initiative or upon a request of the Management Board or a 

member of the Supervisory Board. The meeting shall be held within two weeks of the date of filing the request. Meetings 

of the Supervisory Board may be held without being formally convened, only if all its members are present thereat. The 

agenda of the meeting of the Supervisory Board may be subject to change in the course of the meeting, only if all 
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members of the Supervisory Board are present thereat and give their consent. Meetings of the Supervisory Board are 

held when necessary, but not less than four times a financial year. Meetings of the Supervisory Board are presided by 

the Chairperson of the Supervisory Board or in case of his or her absence – by the Vice-Chairperson. Members of the 

Management Board may attend the meetings of the Supervisory Board, except for the meetings directly relating to the 

Management Board or its members. Minutes are taken of the meetings of the Supervisory Board. 

Resolutions of the Supervisory Board are adopted at its meetings, in writing or by means of direct electronic 

communication facilities. Binding resolutions of the Supervisory Board may be adopted if all members of the 

Supervisory Board have been duly notified of the meeting and at least four of its members, including the Chairperson or 

the Vice-Chairperson of the Supervisory Board, are present at the meeting. Resolutions of the Supervisory Board are 

adopted by an absolute majority of votes. In the event of a tie voting, the Chairperson of the Supervisory Board has the 

casting vote. Members of the Supervisory Board may participate in the adoption of resolutions by the Supervisory 

Board by casting their votes in writing through another member of the Supervisory Board. Written votes may not be cast 

in respect of matters arising during the meeting of the Supervisory Board. Resolutions may also be adopted by the 

Supervisory Board by means of direct electronic communication facilities. In this case, a resolution shall be valid if all 

members of the Supervisory Board have been notified of the contents of a draft resolution and at least one-half of its 

members have voted for the adoption thereof. Adoption of resolutions in a manner set forth above does not apply to the 

election of the Chairperson and the Vice-Chairperson of the Supervisory Board, appointment of a member of the 

Management Board and removal or suspension of such persons in the performance of their duties. 

The Supervisory Board adopted the rules which specify in detail its organisation and procedures of functioning. The 

rules of the Supervisory Board were approved by the General Meeting. 

AUDIT COMMITTEE 

In 2016, the Supervisory Board of the Company appointed the Audit Committee for another term. As of 6 July 2016 the 

composition of the Audit Committee has changed as a consequence of changes in the Supervisory Board and currently 

the Audit Committee is composed of: Mr Piotr Kaczmarek, as the Chairperson of the Audit Committee, Mr Oscar 

Kazanelson and Mr Michał Wnorowski. 

The Audit Committee is responsible for: (i) monitoring the reliability of the financial information presented by the 

Company through the adequacy of the accounting method adopted by the Company; (ii) reviewing the systems of 

internal control and risk management; and (iii) monitoring the independence of the external auditor.  

At the same time, in order to perform the abovementioned tasks, the Audit Committee may inspect any and all 

documents of the Company and demand any and all information regarding its financial situation, and may also submit 

recommendations to the Supervisory Board regarding the appointment or removal of external experts, in cases that 

require obtaining their independent opinions. 

REMUNERATION COMMITTEE 

As of 6 July 2016 the composition of the Remuneration Committee has changed as a consequence of changes in the 

Supervisory Board and as at the date of this report the Remuneration Committee is composed of: Mr Oscar Kazanelson, 

Mr Michał Wnorowski and Mr Wojciech Golak. 

The Remuneration Committee is responsible, among others, for: (i) preparing remuneration policy proposals with 

regard to the remuneration of members of the Supervisory Board, (ii) preparing proposals with regard to the individual 

remuneration of specific members of the Management Board in such a manner, that they comply with the adopted 

remuneration policy, (iii) preparing proposals of the terms and conditions of agreements with members of the 

Management Board, (iv) preparing proposals regarding the long-term variable remuneration of the members of the 

Management Board based on securities that entitle to the acquisition of the Company’s shares.  

At the same time, in order to perform the abovementioned tasks, in particular, to obtain information regarding the 

systems and amounts of remuneration paid to members of the management boards of companies in the real estate 

sector with a similar business type and scale, the Remuneration Committee may use the advice and reports of external 

experts. 

11. REMUNERATION POLICY 

11.1 REMUNERATION SYSTEM ADOPTED BY THE COMPANY 

The rules regarding providing remuneration and the remuneration of the members of the Management Board of the 

Company are determined by the Supervisory Board taking into account the recommendations of the Remuneration 

Committee. The remuneration of the Members of the Supervisory Board is determined by the General Meeting of the 

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

Group’s key employees (together “Key Employees”) that specifies the form, structure, and manner of determining the 

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 in 

the short and long terms. 

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 specific 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 arising out of 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 income of the Group, determined individually for each participant and is 

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

termination benefits to be paid to managerial or supervisory individuals 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 situation of the employment termination by the above mentioned individuals when the obligation to pay the monthly 

remuneration is breached by the Company.  

INFORMATION REGARDING THE CONTROL SYSTEM OF EMPLOYEE SHARE INCENTIVE SCHEME 

The incentive scheme that is in effect in the Company was adopted by resolution No. 21 of the General Meeting dated 

21 June 2011, on the basis of which the Company issued series A, B, and C registered warrants for the members of the 

Management Board and a person who was a member of the Supervisory Board at that time indicated in the 

abovementioned resolution and series D1, D2, D3, and E1, E2, and E3 warrants for the employees (including persons 

cooperating with the Group) that the General Meeting authorised the Supervisory Board to designate. 

Above described warrants were granted in 2011-2015 according to the incentive scheme regulation. 

11.2 REMUNERATION OF THE MANAGEMENT BOARD MEMBERS OF THE COMPANY (INCLUDING NON-FINANCIAL 

REMUNERATION COMPONENTS) 

The table below presents the amount 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 years ended 31 December 2017 and 31 December 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 year ended 31 December 2017 

by the Company by other Companies of the Group 

 
fixed 

components 
variable 

components 
fixed 

components 

variable 
components 

Zbigniew Okoński 359 - 336 1 144 

Artur Ceglarz 217 - 420 985 

Eyal Keltsh 271 - 1 166 1 725 
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Full name of Member of 
the Management Board 

Remuneration due and payable (in PLN thousands) 
for the year ended 31 December 2016 

by the Company by other Companies of the Group 

 
fixed 

components 
variable 

components 
fixed 

components 

variable 
components 

Zbigniew Okoński 347 - 336 1 155 

Artur Ceglarz 213 - 420 1 122 

Eyal Keltsh 265 - 1 159 1 758 

Source: the Company 

Members of the Management Board are entitled to reimbursement of 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 payment in-kind) for the services rendered by such 

persons in all capacities entrusted to them in the years ended 31 December 2017 and 31 December 2016. 

 

Full name of Member of the 
Supervisory Board 

Remuneration due and payable by the Company 
in PLN thousand 

 
Year ended 31 December 

2017 

Year ended 31 December 
2016 

Oscar Kazanelson (*) 145 143 

Marek Szymczak 78 38 

Piotr Schramm 85 43 

Jan Czarniecki - 21 

Michał Wnorowski 123 99 

Piotr Kaczmarek 94 42 

Piotr Stark - 41 

Krzysztof Kaczmarczyk - 59 

Wojciech Golak 103 73 

Krzysztof Gerula 78 64 

Source: the Company 

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

the ongoing supervisory activities towards the Group, by other Companies of the Group (fixed components) for the year 

ended 31 December 2017 amounted to PLN 2 125 thousand (PLN 2 176 thousand for the year ended 31 December 

2016). Additionally, remuneration due and payable to the company controlled by Oscar Kazanelson by other 

Companies of the Group arising from the short-term and long-term incentive plans (variable components) for the year 

ended 31 December 2017 amounted to PLN 3 520 thousand for the year ended 31 December 2017 (PLN 3 553 

thousand for the year ended 31 December 2016). 

In addition, Mr Oscar Kazanelson benefited from company car, company telephone and private health care. 
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SHARES AND SHARE OPTIONS HELD  

The table below presents the Company's shares held by members of the Management Board of the Company and the 

Supervisory Board of the Company as at 31 December 2017. The information has been prepared on the basis of the 

notifications delivered to the Company pursuant to the requirements of the law. 

Shareholder 

Total number of shares held by members 
of the Management Board and 

Supervisory Board (*) 

% share in share capital 
(**) 

Oscar Kazanelson (**) 
(Chairman of the Company’s Supervisory Board) 

25 101 063 8.67 

Alex Goor (**) 
(Chairman of the subsidiary’s Supervisory Board) 

4 070 000 1.41 

Artur Ceglarz 
(Vice-President of the Company’s Management Board) 

300 000 0.10 

Total 29 471 063 10.18 

(*) 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. 

(**) These are shares held by Shareholder directly or indirectly through companies controlled by him. 

On 7 February 2018, in accordance with the notification of transaction, referred to in Section 19.1 of the MAR 

Regulation, Oscar Kazanelson, Alex Goor and Artur Ceglarz concluded agreements for the sale of shares in ROBYG 

S.A. for the benefit of Bricks Acquisitions Limited as part of the public tender to subscribe for the sale of the Company's 

shares announced by Bricks Acquisitions Limited on 1 December 2017. 

11.3 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 end the Management 

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

Additionally, 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. 

11.4 CHANGES IN THE REMUNERATION POLICY 

In the year ended 31 December 2017, no significant changes were made to the remuneration policy adopted by the 

Company and the Group. 

12. ADDITIONAL INFORMATION 

12.1 POLICY REGARDING SPONSORING, CHARITABLE, AND OTHER SIMILAR ACTIVITIES 

In the year ended 31 December 2017, the Company donated PLN 426 thousand for charitable purposes. Charitable 

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

beneficiaries of the funds donated by the Group for charitable purposes were: 

 Palladium Theatre 

 POLIN Museum  

 Wola District Office 

 Bemowo District Office 

 Wilanów District Office 

 Pomeranian Hospice for Children 

 Dramma per Musica - Association of Baroque Music Lovers 

 Museum of King Jan III’s Palace at Wilanów 

The Group is also an active sponsor, treating it as one of the tools for implementing its development strategy and 

building the Group’s socially responsible image.  

In the year ended 31 December 2017, the primary areas of sponsoring activities were:  

a) Sports and healthy lifestyle  

  "Bemowo nadaje rytm Warszawie” event 

 Grand charity match #podajdalej 
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b) Local communities 

 Family fun at Odolany Park 

 "Odlotowy Piknik ROBYG" at Bialoleka 

 Wilanow Days 

 Children's Day at POLIN Museum 

 Tree planting to celebrate the Earth Day in Gdańsk 

 "Trzeba marzyć” Foundation – ongoing support 

 Pomeranian Hospice for Children - ongoing support 

 

c) Culture 

 Patron of Palladium Theatre 

 V Royal Festival of Light in Wilanów 

 XII International Mozart Festival MOZARTIANA 

 III Baroque Operas Festival 

 Gdańsk Music Festival  

12.2 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. 

SIGNIFICANT OFF-BALANCE SHEET ITEMS RECOGNISED BY ENTITY, SUBJECT, AND VALUE 

Significant off-balance sheet items recognised by entity, subject, and value were presented in detail in Note 5 to this 

report and in the financial statements of the Group and the Company prepared for the year ended 31 December 2017. 

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 financial statements of the Company and the Group 

prepared for the year ended 31 December 2017. 

13. AGREEMENT BETWEEN THE COMPANY AND AN ENTITY 
AUTHORISED TO AUDIT FINANCIAL STATEMENTS 

2017: 

 The agreement dated 23 June 2017 with PricewaterhouseCoopers sp. z o.o. with its registered office in Warsaw 

for: 

o the audit of financial statements of the Company prepared for the year ended 31 December 2017, 

o the audit of the consolidated financial statements of ROBYG S.A. Group prepared for the year ended 

that day. 

o review of the interim condensed consolidated financial statements of ROBYG S.A. Capital Group and 

the interim condensed financial statements of the Company prepared for six months ended 30 June 

2017. 

The amount of the remuneration for the audit of the standalone and consolidated financial statements prepared for 

2017 was PLN 230 thousand. The amount of the remuneration for the half-year reviews for the period of 6 months 

ended 30 June 2017 totalled PLN 100 thousand. 
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2016: 

 The agreement dated 31 April 2016 with Ernst & Young Audyt Polska Spółka z ograniczoną odpowiedzialnością 

Sp.k.) with its registered office in Warsaw for: 

o the audit of the financial statements of the Company prepared for the year ended 31 December 2016, 

o the audit of the consolidated financial statements of ROBYG S.A. Group prepared for the year ended 

that day. 

o the quarterly review of the interim condensed consolidated financial statements of ROBYG S.A. 

Capital Group and the interim condensed financial statements of the Company prepared for nine 

months ended 30 September 2016. 

 The agreement dated 14 April 2016 with Ernst & Young Audyt Polska Spółka z ograniczoną odpowiedzialnością 

Sp.k.) with its registered office in Warsaw for: 

o the quarterly review of the interim condensed consolidated financial statements of ROBYG S.A. 

Group and the interim condensed financial statements of the Company (prepared for the three 

months ended 31 March 2016 and six months ended 30 June 2016).  

The amount of the remuneration for the audit of the standalone and consolidated financial statements prepared for 

2016 was PLN 300 thousand. The amount of the remuneration for the quarterly reviews for the 1st, 2nd, and 3rd quarters 

of 2016 totalled PLN 278 thousand. 

Additionally, in the year ended 31 December 2017, another entity from the PwC Group provided consulting services to 

the Group. The amount of the remuneration for the services was PLN 60 thousand. The agreement for the service was 

concluded before the entry into force of the Act on Statutory Auditors from 11 May 2017 and provision of the service has 

been finished before 31 December 2017. 
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Warsaw, 13 March 2018 

 

 

 

Zbigniew Wojciech Okoński 

President of the Management Board 

 

 

 

Eyal Keltsh 

Vice-president of the Management Board 

 

 

 

Artur Ceglarz 

Vice-president of the Management Board  

 

 


