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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME 
 

Note 

9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

  

    

Revenues 5 301 624 104 195 334 863 194 275 

      

Cost of sales  (237 095) (77 585) (278 655) (164 377) 

 
 

    

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

6.2 38 217 9 530 15 415 3 338 

      

Other income 

 

2 673 1 062 1 093 167 

Selling and marketing expenses 

 

(15 876) (6 020) (11 916) (4 280) 

Administrative expenses 

 

(21 713) (7 518) (19 576) (7 181) 

Other expenses 

 

(2 467) (420) (3 913) (956) 

Operating profit  65 363 23 244 37 311 20 986 

      

Finance income  5 107 1 608 4 596 1 469 

Finance costs  (13 202) (3 502) (11 780) (3 698) 

Profit before tax 

 

57 268 21 350 30 127 18 757 

 
 

    

Income tax expense 

 

(3 507) (2 802) 34 904 28 096 

Net profit  

 

53 761 18 548 65 031 46 853 

 
 

    

Attributable to: 

 

    

Equity holders of the parent 

 

56 823 19 865 60 902 43 057 

Non-controlling interests 

 

(3 062) (1 317) 4 129 3 796 

 
 

53 761 18 548 65 031 46 853 

      

Other comprehensive income      

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

    

Cash flow hedges  357 291 (58) (1 168) 

Foreign currency translation differences  (214) 226 (650) (105) 

Total comprehensive income for the 

period, net of tax 

 

53 904 19 065 64 323 45 580 

 
 

    

Attributable to: 

 

    

Equity holders of the parent 

 

56 966 20 382 60 194 41 784 

Non-controlling interests 

 

(3 062) (1 317) 4 129 3 796 

 
 

53 904 19 065 64 323 45 580 

 
 

    

Earnings per share (in PLN per share): 13     

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

 
0.22 0.08 0.23 0.16 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION 
 

Note 
30 September 2016 

(unaudited) 
31 December 2015 

ASSETS    

Non-current assets    

Property, plant and equipment  21 532 27 892 

Investment properties 8 126 077 67 020 

Goodwill  21 488 21 488 

Other intangible assets  1 171 583 

Investments in joint-ventures and associates accounted for using equity 

method 
6 36 465 50 072 

Other long-term receivables 10 3 132 26 001 

Deferred tax assets 14 64 477 59 020 

Land designated for development 7 125 037 121 737 

  399 379 373 813 

Current assets    

Inventories 7 846 743 594 697 

Trade and other receivables 10 82 448 120 496 

Income tax receivables  2 659 1 072 

Prepayments  3 771 1 878 

Other short-term financial assets  19 293 10 094 

Individual escrow accounts  38 491 28 791 

Cash and cash equivalents 9 339 518 347 776 

  1 332 923 1 104 804 

    

TOTAL ASSETS  1 732 302 1 478 617 

    

EQUITY AND LIABILITIES    

Equity (attributable to equity holders of the parent)    

Share capital  26 309 26 309 

Share premium  309 965 309 965 

Reserve capital  8 770 8 770 

Foreign currency translation differences  (685) (471) 

Hedge reserve  (1 392) (1 749) 

Retained earnings   158 414 154 209 

  501 381 497 033 

Non-controlling interest  21 798 27 141 

Total equity  523 179 524 174 

Non-current liabilities    

Interest-bearing loans and borrowings 11 674 671 469 827 

Derivatives  1 456 1 394 

Other liabilities  20 275 17 366 

Advances from customers  9 638 1 185 

Deferred income tax liabilities  7 055 8 507 

  713 095 498 279 

Current liabilities    

Trade and other payables  100 272 109 002 

Interest-bearing loans and borrowings 11 127 869 133 424 

Derivatives  798 764 

Income tax payables  439 473 

Accruals   16 203 12 024 

Advances from the customers  242 431 191 411 

Provisions  8 016 9 066 

  496 028 456 164 

Total liabilities  1 209 123 954 443 

TOTAL EQUITY AND LIABILITIES  1 732 302 1 478 617 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 
 

Note 

9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

Cash flows from operating activities      

Profit before tax  57 268 21 350 30 127 18 757 

      

Adjustments for:      

Depreciation/Amortisation  1 769 581 1 297 433 

Revaluation of investment property 8 1 572 - 1 461 40 

Finance income  (5 107) (1 608) (4 596) (1 469) 

Finance costs  13 202 3 502 11 780 3 698 

Change in provisions  (1 050) (437) (8 625) (46) 

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

 (38 217) (9 530) (15 415) (3 338) 

Deferred profit on sales to joint-ventures, net  2 298 (396) 7 601 5 449 

Dividends received from joint-ventures  - - 16 830 3 570 

Loans granted to joint-ventures and associates  (5 500) - (11 182) 22 807 

Repayment of loans granted to joint-ventures  29 126 1 709 29 648 13 080 

Loans received from/bills of exchange issued to 
associates and joint-ventures 

 70 548 31 283 15 000 8 000 

Loans (granted to) received from related parties, net  (38 330) (14 011) - - 

Acquisition of subsidiaries and joint-ventures, net of 
cash acquired 

 (75 685) - (8) - 

Capital increase in joint-ventures  - - (2 346) (2 346) 

Income tax paid  (6 809) (1 767) (2 556) (505) 

Interest received  2 855 728 3 172 1 027 

Other  - - (373) (233) 

      

Working capital adjustments      

Change in receivables  55 642 46 088 (125 347) (133 111) 

Change in inventories and land designated for 
development 

 (151 914) (19 935) (8 236) 79 767 

Change in payables except for interest-bearing loans 
and borrowings 

 (9 408) 15 041 40 370 38 469 

Change in accruals, advances from customers and 
prepayments 

 61 765 32 649 66 279 (15 707) 

Change in the balance of cash paid to the restricted 
developers accounts 

 (9 633) (24 885) 24 326 (529) 

      

Net cash flows from operating activities   (45 608) 80 362 69 207 37 813 

Cash flows from investing activities      

Purchase of property, plant and equipment and 
intangibles 

 (1 345) (712) (2 938) (731) 

Purchase of investment property and costs incurred in 
connection with them 

 (31 650) (120)  (623) (32)  

Purchase of investment fund units   (9 000) (4 000) (5 000) (5 000) 

Proceeds from the sale of shares in subsidiaries and in 
joint-ventures  

 6 - 1 550 1 550 

Net cash flows from investing activities   (41 989) (4 832) (7 011) (4 213)  
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOW 
 

Note 

9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

Cash flows from financing activities      

Proceeds from issue of shares  - - 100 - 

Payment of finance lease liabilities  (343) (115) (2 479) (100) 

Proceeds from obtained loans and borrowings  343 242 148 069 243 710 72 441 

Proceeds from bond issuance  120 000 100 000 110 000 30 000 

Repayment of loans and borrowings  (227 898) (107 055) (158 374) (35 351) 

Repayment of bonds  (84 000) - (62 000) - 

Dividends paid  (52 618) (52 618) (28 940) - 

Dividends paid to non-controlling interests  - - (3 750) (3 750) 

Interest and commissions paid  (18 738) (5 381) (15 682) (3 326) 

Return of security bank deposit  151 - 1 456 - 

Payment of security deposit to the bank  (316) (218) (1 224) (252) 

Net cash flows from financing activities  79 480 82 682 82 817 59 662 

      

Net increase/(decrease) in cash and cash equivalents   (8 117) 158 212 145 013 93 262 

Net foreign exchange difference   (151) (18) (22) (19) 

Cash and cash equivalents at the beginning of the 
period 

9 346 477 180 015 183 880 235 629 

Cash and cash equivalents at the end of the 
period, of which: 

9 338 209 338 209 328 871 328 871 

restricted cash  9 21 831 21 831 48 881 48 881 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for 9 months ended 30 September 2016 (unaudited) 

 Attributable to equity holders of the parent 

Non-controlling 
interests 

Total equity 
 Note 

Share 
capital 

Share 
premium 

Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge reserve 
Retained 
earnings  

Total 

As at 1 January 2016  26 309 309 965 8 770 (471) (1 749) 154 209 497 033 27 141 524 174 

Net profit for 9 months ended  
30 September 2016 

 - - - - - 56 823 56 823 (3 062) 53 761 

Other comprehensive income  - - - (214) 357 - 143 - 143 

Total comprehensive income for the 
period, net of tax 

 - - - (214) 357 56 823 56 966 (3 062) 53 904 

Dividends 12 - - - - - (52 618) (52 618) (2 281) (54 899) 

As at 30 September 2016  26 309 309 965 8 770 (685) (1 392) 158 414 501 381 21 798 523 179 

 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for 3 months ended 30 September 2016 (unaudited) 

Attributable to equity holders of the parent 

Non-controlling 
interests 

Total equity 
 

Note 
Share 
capital 

Share 
premium 

Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge reserve 
Retained 
earnings  

Total 
 

As at 1 July 2016  26 309 309 965 8 770 (911) (1 683) 138 549 480 999 23 115 504 114 

           

Net profit for 3 months ended  
30 September 2016 

 - - - - - 19 865 19 865 (1 317) 18 548 

Other comprehensive income  - - - 226 291 - 517 - 517 

Total comprehensive income for the 
period, net of tax 

 - - - 226 291 19 865 20 382 (1 317) 19 065 

Dividends 12 - - - - - - - - - 

As at 30 September 2016  26 309 309 965 8 770 (685) (1 392) 158 414 501 381 21 798 523 179 
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for 9 months ended 30 September 2015 (unaudited) 

 Attributable to equity holders of the parent 

Non-controlling 
interests 

Total equity 
 Note 

Share 
capital 

Share 
premium 

Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge 
reserve 

Retained 
earnings  

Total 

As at 1 January 2015   26 209 309 965 7 569 - (1 775) 104 606 446 574 30 221 476 795 

Net profit for 9 months ended  
30 September 2015 

 - - - - - 60 902 60 902 4 129 65 031 

Other comprehensive income  - - - (650) (58) - (708) - (708) 

Total comprehensive income for the 
period, net of tax 

 - - - (650) (58) 60 902 60 194 4 129 64 323 

Share capital increase  100 - - - - - 100 - 100 

Distribution of profit from previous period  - - 1 201 - - (1 201) - - - 

Dividends   - - - - - (28 940) (28 940) (3 750) (32 690) 

As at 30 September 2015  26 309 309 965 8 770 (650) (1 833) 135 367 477 928 30 600 508 528 

 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

for 3 months ended 30 September 2015 (unaudited) 

 Attributable to equity holders of the parent 

Non-controlling 
interests 

Total equity 
 Note 

Share 
capital 

Share 
premium 

Reserve 
capital 

Foreign 
currency 

translation 
differences 

Hedge 
reserve 

Retained 
earnings  

Total 

As at 1 July 2015  26 309 309 965 8 770 (545) (665) 92 310 436 144 30 554 466 698 

Net profit for 3 months ended  
30 September 2015 

 - - - - - 43 057 43 057 3 796 46 853 

Other comprehensive income  - - - (105) (1 168) - (1 273) - (1 273) 

Total comprehensive income for the 
period, net of tax 

 - - - (105) (1 168) 43 057 41 784 3 796 45 580 

Dividends  - - - - - - - (3 750) (3 750) 

As at 30 September 2015  26 309 309 965 8 770  (650) (1 833) 135 367 477 928 30 600 508 528 
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SELECTED EXPLANATORY NOTES 

1. GENERAL INFORMATION 

1.1. Corporate information 

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

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

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

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

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

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

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

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

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

As at 30 September 2016 and as at 31 December 2015, the percentage of voting rights held by the Group in the 

subsidiaries and joint ventures corresponded to the percentage held in the share capital of those entities. 

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

1.2. Management Board and Supervisory Board 

As at 30 September 2016 and as at 31 December 2015, the Management Board of ROBYG S.A. consisted of:  

 Zbigniew Wojciech Okoński – President of the Management Board; 

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

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

As at 30 September 2016, the Supervisory Board of ROBYG S.A. consisted of:  

 Oscar Kazanelson – President of the Supervisory Board; 

 Michał Wnorowski – Member of the Supervisory Board, 

 Piotr Kaczmarek– Member of the Supervisory Board, 

 Krzysztof Gerula – Member of the Supervisory Board, 

 Marek Szymczak - Member of the Supervisory Board, 

 Wojciech Golak -  Member of the Supervisory Board, 

 Piotr Schramm - Member of the Supervisory Board. 

On 1 March 2016, Extraordinary Shareholders Meeting of the Company adopted resolutions concerning changes in the 

composition of the Supervisory Board of the Company, i.e. appointment of new members of the Supervisory Board, i.e. 

Mr Krzysztof Gerula and Mr Wojciech Golak, for the term lasting until 13 April 2016. 

On 28 June 2016, Ordinary Shareholders Meeting of the Company adopted resolutions concerning appointment of: Mr 

Piotr Kaczmarek, Mr Krzysztof Gerula, Mr Oscar Kazanelson, Mr Piotr Schramm, Mr Wojciech Golak, Mr Marek 

Szymczak and Mr Michał Wnorowski as members of the Supervisory Board of the Company for a new, three-year term, 

commencing on 28 June 2016 and ending on 28 June 2019. 
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1.3. Composition of the Group  

Detailed information about Group entities as at 30 September 2016 and as at 31 December 2015 is presented in the 

table below: 

Entity name Business activities 

% held by the 
Company in share 

capital (indirectly or 
directly) of an entity as 
at 30 September 2016 

% held by the 
Company in share 

capital (indirectly or 
directly) of an entity 
as at 31 December 

2015 

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  
(previously: Robyg Morena Sp. z o.o.) 

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. 

75.00 % 75.00 % 

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

n/a (1)  75.00 %  

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 1 spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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

100.00 %  100.00 %  

M3 ROBYG Osiedle Zdrowa 1 spółka z 
ograniczoną odpowiedzialnością Sp. k. 

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 relations activities for the 
Group. 

100.00 % 100.00 % 

ROBYG Księgowość Sp. z o.o. 
(previously: ROBYG Zarządzanie  
Sp. z o.o.) 

Accounting and administration 
services. 100.00 % (2) 100.00 % 

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

100.00 %  100.00 %  

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

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

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

100.00 %  100.00 %  

ROBYG Business Park Sp. z o.o. 
Offices and commercial space 
rentals 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. 
(previously: Buforowa 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 % 

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

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

100.00 % 100.00 % 

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

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

100.00 % (3)  100.00 %  

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

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

100.00 % (4) 100.00 %  
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Entity name Business activities 

% held by the 
Company in share 

capital (indirectly or 
directly) of an entity as 
at 30 September 2016 

% held by the 
Company in share 

capital (indirectly or 
directly) of an entity 
as at 31 December 

2015 

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 %  

SELENIUM spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 100.00 %  100.00 %  

ROBYG Finance Sp. z o.o.  
(previously: SELENIUM Sp. z o.o.) 

Holding activities. 100.00 % 100.00 % 

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

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

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

51.00 % (5) 100.00 % 

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. (previously: ROBYG Praga 
Investment II Sp. z o.o.) 

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

51.00 % (6) 100.00 % 

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

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

51.00 % (7) 100.00 % 

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

51.00 % 51.00 % 

ROBYG Green Mokotów Sp. z o.o. 
(previously: ROBYG Praga Investment 
Sp. z o.o.) 

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

51.00 % 51.00 % 

BARIUM spółka z ograniczoną 
odpowiedzialnością S.K.A. 

Financing activities. 51.00 % 51.00 % 

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

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

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

100.00 % (8)  50.00 % 

ROBYG Ogród Jelonki Sp. z o.o. Holding activities. 100.00 % (9) 50.00 % 

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

100.00 % (9) 50.00 % 

DUCENTI Sp. z o.o. 
Project management and 
supporting services. 

100.00 % (10) n/a 

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

100.00 % (11) n/a 

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

100.00 % (12) n/a 

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

100.00 % (13) n/a 

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

100.00 % (14) n/a 

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

50.00% (15) n/a 

ROBYG Wola Investment 3 Sp. z o.o. Holding activities. 100.00 % (16) n/a 

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

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

100.00 % (17) n/a 

PZT "Transbud” S.A. 
Renting out of properties on its 
own behalf. 

100.00 % (18) n/a 

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

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

100.00 % (18) n/a 

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

Sale of parts and accessories to 
motor vehicles. 

100.00 % (18) n/a 

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

100.00 % (18) n/a 

(1) On 14 June 2016, ROBYG City Apartments Sp. z o.o. as the acquiring company, merged with ROBYG City Apartments 2 Sp. 

z o.o. as the acquired company; 

(2) As a result of reorganisation of the Group's structure, the Company changed its direct share in the share capital of ROBYG 

Księgowość Sp. z o.o. (previously: ROBYG Zarządzanie Sp. z o.o.) into indirect. As a result of the transfer of an organised part 

of this company's business related to client servicing and project management to Ducenti Sp. z o.o., the main scope of 

operations of this company became accounting and administration services; 
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(3) In 3Q 2016, OVERKAM 7 QUBE spółka z ograniczoną odpowiedzialnością SPV 11 S.K.A. was transformed into a limited 

liability company operating under the name OVERKAM 7 QUBE SPV11 Sp. z o.o.; 

(4) In 3Q 2016, OVERKAM 7 QUBE spółka z ograniczoną odpowiedzialnością SPV 12 S.K.A. was transformed into a limited 

liability company operating under the name OVERKAM 7 QUBE SPV 12 Sp. z o.o.; 

(5) In 3Q 2015, the Company has signed a preliminary conditional agreement for the sale of 49% of shares to NCRE II 

Investments Ltd. The condition specified in the final share sale agreement (which was the consent of the President of the 

Office for Competition and Consumer Protection for the creation of a joint venture by the Company and NCRE II Investments 

Ltd. in the form of ROBYG I Sp. z o.o.) has been met on 9 December 2015. The final agreement for the transfer of the 

ownership of shares was concluded on 7 March 2016. Based on the contractual provisions concerning execution of the joint 

venture project by the Company and NCRE II Investments Ltd., as at 30 September 2016, the Group recognised control over 

ROBYG Stacja Nowy Ursus Sp. z o.o. (previously ROBYG I Sp. z o.o.); 

(6) In 4Q 2015, the Company has signed a preliminary conditional agreement for the sale of 49% of shares to NCRE II 

Investments Ltd. The condition specified in the final share sale agreement (which was the consent of the President of the 

Office for Competition and Consumer Protection for the creation of a joint venture by the Company and NCRE II Investments 

Ltd. in the form of ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously ROBYG Praga Investment II Sp. z o.o.)) has been 

met on 13 January 2016. The final agreement for the transfer of the ownership of shares was concluded on 7 March 2016. 

Based on the contractual provisions concerning execution of the joint venture project by the Company and NCRE II 

Investments Ltd., as at 30 September 2016, the Group recognised control over ROBYG Apartamenty Villa Nobile Sp. z o.o. 

(previously ROBYG Praga Investment II Sp. z o.o.); 

(7) In 3Q 2015, the Company has signed a preliminary conditional agreement for the sale of 49% of shares to NCRE II 

Investments Ltd. The condition specified in the final share sale agreement (which was the consent of the President of the 

Office for Competition and Consumer Protection for the creation of a joint venture by the Company and NCRE II Investments 

Ltd. in the form of ROBYG Young City 2 Sp. z o.o. (previously GW Development Sp. z o.o.)) has been met on 9 December 

2015. The final agreement for the transfer of the ownership of shares was concluded on 7 March 2016.  Based on the 

contractual provisions concerning execution of the joint venture project by the Company and NCRE II Investments Ltd., as at 

30 September 2016, the Group recognised control over ROBYG Young City 2 Sp. z o.o. (previously GW Development Sp. z 

o.o.); 

(8) In 2Q 2016, the Company acquired 50% of shares in the share capital of ROBYG Young City 3 Sp. z o.o. (previously: MK 

Development Sp. z o.o.), as a result, the Company has become the only owner of the company; 

(9) In 2Q 2016, the Company acquired 50% of shares in the share capital of ROBYG Osiedle Jelonki Sp. z o.o. from Wildetio 

Limited; as a result, the Company has become the only shareholder of the company. As a result of this transaction, the indirect 

share held by the Company in the share capital of ROBYG Osiedle Kameralne Sp. z o.o. increased from 50% to 100%; 

(10) In 1Q 2016, the Company acquired 100% of shares in this company; 

(11) This company was set up by the Company in 1Q 2016; 

(12) This company was set up by the Company in 1Q 2016; 

(13) In 2Q 2016, the Company acquired indirectly 100% of shares in the share capital in this company; 

(14) This company was set up by the Company in 2Q 2016; 

(15) In 2Q 2016, the Company acquired 50% of shares in the share capital of this company from a private individual. 

(16) This company was set up by the Company in 2Q 2016; 

(17) This company was set up by the Company in 2Q 2016; 

(18) In 2Q 2016, the Company acquired indirectly 99.74% shares in the share capital of Przedsiębiorstwo Zaplecza 

Technicznego ”Transbud” S.A. In addition, the Group carried out a compulsory squeeze out of further 0.26% of shares in this 

company. As a result, on 30 September 2016, the Group held 100% of shares in the share capital of Przedsiębiorstwo 

Zaplecza Technicznego „Transbud” S.A. PZT ”Transbud” S.A., which is a 100% shareholder in the following companies: PZT 

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

4" Sp. z o.o.; as a result, the Company holds indirectly 100% shares in the share capital of these companies. 

 

As at 30 September 2016 and as at 31 December 2015, the percentage of voting rights held by the Group in the 

subsidiaries corresponds to the percentage of shares held in share capital of those entities. 

All Group entities are established for an unlimited period of time. 

1.4. Information on joint-ventures of the Group 

Detailed information concerning the Group's joint ventures as at 30 September 2016 and as at 31 December 2015 is 

presented in the table below: 
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Entity name Business activities 

% held by the Group 
in share capital 

(indirectly or directly) 
of an entity as at 30 

September 2016 

% held by the Group 
in share capital 

(indirectly or directly) 
of an entity as at 

31 December 2015 

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

51.00 % (1) 51.00 % 

FORT Property Sp. z o.o. Holding activities. 51.00 % (1) 51.00 % 

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

51.00 % (2) 51.00 % 

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

51.00 % (1) 51.00 % 

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

51.00 % (1) 51.00 % 

ROBYG Ogród Jelonki Sp. z o.o. Holding activities. - (3) 50.00 % 

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

- (4) 50.00 % 

(1) Entity jointly controlled by the Company and NCRE Investments Ltd.; 

(2) Entity jointly controlled by the Company and NCRE Investments Ltd.; indirect stake through FORT Property Sp. z o.o; 

(3) Entity being under the joint control of the Company and Wildetio Limited as at 31 December 2015; In 2Q 2016, the Company 

acquired 50% of shares in the share capital of ROBYG Osiedle Jelonki Sp. z o.o. from Wildetio Limited; as a result, the Company 

has become the only shareholder of the company.  

(4) Entity being under the joint control of the Company and Wildetio Limited; indirect stake through ROBYG Ogród Jelonki Sp. z o.o. 

as at 31 December 2015; As a result of the transaction described in point (3) above, the indirect share held by the Company in the 

share capital of ROBYG Osiedle Kameralne Sp. z o.o. increased from 50% to 100% in 2Q 2016; 

As at 30 September 2016 and as at 31 December 2015, the percentage of voting rights held by the Group in the jointly 

controlled entities corresponds to the percentage of shares held in share capital of those entities. 

2. APPROVAL AND BASIS FOR PREPARATION OF THE INTERIM CONDENSED 

CONSOLIDATED FINANCIAL STATEMENTS 

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

on 16 November 2016. 

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

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

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

of authorisation of these interim condensed consolidated financial statements, there were no differences between the 

IFRS as adopted by the EU and the ones applied by the Company. 

IFRSs comprise standards and interpretations accepted by the International Accounting Standards Board (“IASB”) and 

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

Some of the Group entities keep books of accounts in accordance with accounting policies specified in the Accounting 

Act dated 29 September 1994 (“the Accounting Act”), subsequently amended, and regulations issued based on that Act 

(all together: “Polish Accounting Standards”). These interim condensed consolidated financial statements include 

certain adjustments not included in the books of account of the Group entities, which were made in order to bring the 

financial statements of those entities to conformity with IFRSs. 

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

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

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

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

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

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

prepared for the year ended 31 December 2015 approved for publication on 16 March 2016. 

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

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

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

circumstances that would indicate a threat to the continued activity of any entity of the Group. 
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3. SIGNIFICANT ACCOUNTING POLICIES 

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

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

for the year ended 31 December 2015, except for the adoption of new standards and interpretations effective as of 

1 January 2016. 

As of 1 January 2016, the Group has applied for the first time the following standards:  

 Amendments to IAS 19 Defined Benefit Plans: Employee Contributions, 

 Annual Improvements to IFRS 2010-2012, 

 Amendments to IFRS 11 Accounting for Acquisitions of Interests in Joint Operations, 

 Amendments to IAS 16 and IAS 38 Clarification of Acceptable Methods of Depreciation and Amortization, 

 Amendments to IAS 16 and IAS 41 Agriculture: Bearer Plants, 

 Annual Improvements to IFRSs 2012–2014, 

 Amendments to IAS 1 Disclosure Initiative. 

The implementation of these amendments did not have any effect on the financial situation or results of the Group. 

The following standards and interpretations have been issued by the International Accounting Standards Board or by 

the International Financial Reporting Interpretations Committee, but are not yet effective: 

 IFRS 9 Financial Instruments (issued on 24 July 2014) – not yet endorsed by the EU at the date of approval of 

these financial statements - effective for financial years beginning on or after 1 January 2018; 

 IFRS 14 Regulatory Deferral Accounts (issued on 30 January 2014) – The European Commission has decided 

not to launch the endorsement process of this interim standard and to wait for the final standard– not yet 

endorsed by the EU at the date of approval of these financial statements – effective for financial years 

beginning on or after 1 January 2016; 

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

Joint Venture (issued on 11 September 2014) - the endorsement process of these Amendments has been 

postponed by the EU indefinitely - the effective date was deferred indefinitely by IASB; 

 Amendments to IFRS 10, IFRS 12 and IAS 28 Investment Entities: Applying the Consolidation Exception 

(issued on 18 December 2014) – not yet endorsed by the EU at the date of approval of these financial 

statements - effective for financial years beginning on or after 1 January 2016; 

 IFRS 16 Leases (issued on 13 January 2016) - not yet endorsed by the EU at the date of approval of these 

financial statements - effective for financial years beginning on or after 1 January 2019; 

 Amendments to IAS 12 Recognition of Deferred Tax Assets for Unrealised Losses (issued on 19 January 2016) 

- not yet endorsed by the EU at the date of approval of these financial statements – effective for financial years 

beginning on or after 1 January 2017; 

 Amendments to IAS 7 Disclosure Initiative (issued on 29 January 2016) - not yet endorsed by the EU at the 

date of approval of these financial statements – effective for financial years beginning on or after 1 January 

2017; 

 Clarifications to IFRS 15 Revenue from Contracts with Customers (issued on 12 April 2016) - not yet endorsed 

by the EU at the date of approval of these financial statements – effective for financial years beginning on or 

after 1 January 2018; 

 Amendments to IFRS 2 Classification and Measurement of Share-based Payment Transactions (issued on 20 

June 2016) - not yet endorsed by the EU at the date of approval of these financial statements – effective for 

financial years beginning on or after 1 January 2018. 

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

interim condensed consolidated financial statements in the period of their initial application. 

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

effective. 

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

rounded to the nearest thousand (PLN ‘000) except when otherwise indicated. 
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The results of one of the Group entities, which has determined EUR as its functional currency, for the period of 

9 months ended 30 September 2016 and as at 30 September 2016 were translated into the Group’s presentation 

currency using the following procedures:  

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

date; 

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

 all resulting exchange differences were recognised in other comprehensive income. 

4. SEASONALITY OF OPERATIONS 

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

significantly between the particular reporting periods. 

5. SEGMENT INFORMATION 

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

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

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

geographical location:  

 Warsaw segment,  

 Gdańsk segment, 

 Wrocław segment. 

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

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

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

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

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

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

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

income in compliance with IFRS, for 9 months and 3 months ended 30 September 2016 and 30 September 2015. 

9 months ended 30 September 2016 (unaudited): 

 

Reporting segments 
Total 

segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw 
– joint 

ventures 
Gdańsk Wrocław 

Revenues from sales to external customers   98 014 154 418 144 496 - 396 928 (154 418) 242 510 

Revenues from sales to related parties  52 148 - - - 52 148 793 52 941 

Rental income   5 343 - 830 - 6 173 - 6 173 

Total segment sales revenues 155 505 154 418 145 326 - 455 249 (153 625) 301 624 

Segment gross profit/(loss)  38 944 48 649 26 877 - 114 470 (49 941) 64 529 

Other income       2 673 

Selling and marketing expenses       (15 876) 

Administrative expenses       (21 713) 

Other expenses       (2 467) 

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

      38 217 

Operating profit       65 363 

 

  



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 9 months ended 30 September 2016 (in PLN thousands) 

17 

3 months ended 30 September 2016 (unaudited): 

 

Reporting segments 

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw 
– joint 

ventures 
Gdańsk Wrocław 

Revenues from sales to external customers   54 061 38 776 36 739 - 129 576 (38 776) 90 800 

Revenues from sales to related parties  10 224 - - - 10 224 77 10 301 

Rental income   2 264 - 830 - 3 094 - 3 094 

Total segment sales revenues 66 549 38 776 37 569 - 142 894 (38 699) 104 195 

Segment gross profit/(loss) 19 782 11 504 7 386 - 38 672 (12 062) 26 610 

Other income       1 062 

Selling and marketing expenses       (6 020) 

Administrative expenses       (7 518) 

Other expenses       (420) 

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

      9 530 

Operating profit       23 244 

 

9 months ended 30 September 2015 (unaudited): 

 

Reporting segments 

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw 
– joint 

ventures 
Gdańsk Wrocław 

Revenues from sales to external customers  79 271 70 433 177 198 -  326 902 (70 433)  256 469 

Revenues from sales to related parties  73 050 - - -  73 050 1 489  74 539 

Rental income  3 855 - - -  3 855 -  3 855 

Total segment sales revenues  156 176  70 433 177 198 -  403 807 (68 944)  334 863 

Segment gross profit/(loss) 26 157 23 405 31 566 - 81 128 (24 920) 56 208 

Other income       1 093 

Selling and marketing expenses       (11 916) 

Administrative expenses       (19 576) 

Other expenses       (3 913) 

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

      15 415 

Operating profit       37 311 

3 months ended 30 September 2015 (unaudited): 

 

Reporting segments 

Total 
segments 

Reconcilia
tion with 

IFRS 
Total IFRS Warsaw – 

subsidiari
es 

Warsaw 
– joint 

ventures 
Gdańsk Wrocław 

Revenues from sales to external customers  46 371 19 044 114 342 -  179 757 (19 044)  160 713 

Revenues from sales to related parties  31 853 - - -  31 853 534  32 387 

Rental income  1 175 - - -  1 175 -  1 175 

Total segment sales revenues  79 399 19 044 114 342 -  212 785 (18 510)  194 275 

Segment gross profit/(loss) 12 495 5 894 17 497 - 35 886 (5 988) 29 898 

Other income       167 

Selling and marketing expenses       (4 280) 

Administrative expenses       (7 181) 

Other expenses       (956) 

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

      3 338 

Operating profit       20 986 
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6. JOINT-VENTURES 

6.1. Investments in joint-ventures 

Movements in investments in joint-ventures in the period from 1 January 2016 to 30 September 2016 and from   

1 January 2015 to 30 September 2015 were as follows: 

 
2016 

(unaudited) 
2015 

(unaudited) 

Opening balance as at 1 January 50 072 52 809 

Post-tax share in profit or loss of joint ventures accounted for using equity method 38 217 15 415 

Dividends and advances for dividends  (13 389) (6 630) 

Loans granted, net (including interest accrued/repaid) (15 329) (14 507) 

Acquisition of shares in joint ventures (described in detail in Note 18.3.2.d.) (20 808) - 

Share capital increase in joint ventures - 2 346 

Other adjustments  (2 298) (7 603) 

Closing balance as at 30 September 36 465 41 830 

Movements in investments in joint ventures in the period from 1 January 2015 to 31 December 2015 were as follows: 

 2015 

Opening balance as at 1 January 52 809 

Post-tax share in profit or loss of joint ventures accounted for using equity method 30 554 

Dividends and advances for dividends (11 475) 

Loans granted, net (including interest accrued/repaid) (17 231) 

Share capital increase in joint ventures 2 346 

Other adjustments  (6 931) 

Closing balance as at 31 December 50 072 
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6.2. Summarized financial information on individually material joint-ventures 

Summarized financial information on individually material joint-ventures of the Group as at 30 September 2016 and for the periods of 3 and 9 months ended 30 September 2016 is 

presented in the following table: 

 
ROBYG Ogród 
Jelonki Group* 

FORT Property 
Group** 

ROBYG Osiedle 
Królewskie 
Sp. z o.o.  

ROBYG Wola 
Investment 
Sp. z o.o.  

Królewski Park 
Sp. z o.o 

Total 

Selected financial information from statement of financial 

position    

   

Total current assets, including: - 123 168 13 164   33 244 83 922 253 498 

Inventories - 106 165 1 575 7 070 48 623 163 433 

Cash and cash equivalents -   4 844   2 659   2 546 2 726   12 775   

Balance of individual escrow accounts - 978 -  326   10 742 12 046 

Total non-current assets - 2 531 60 1 640 2 324 6 555   

Total assets - 125 699   13 224 34 884 86 246 260 053 

Total current liabilities, including: - 97 554 2 723   5 522 51 200 156 999 

Current financial liabilities (excluding trade, other payables and 

provisions), including: 
-   -  - -   - - 

- Bank loans - - - - - - 

- Loans from related parties and bills of exchange issued to 

related parties 
- - - - - - 

Current advances from the customers -    88 756    2 091    4 297 44 163 139 307 

Total non-current liabilities, including: - 4 170 1 060 6 844 8 658 20 732 

Non-current financial liabilities (excluding trade, other payables and 

provisions), including: 
-  -  - -  -  -   

- Bank loans - - - - - - 

- Loans from related parties and bills of exchange issued to 

related parties 
- - - - - - 

Non-current advances from the customers - -  - - -  -  

Total liabilities - 101 724 3 783 12 366 59 858 177 731 

Net assets - 23 975 9 441 22 518 26 388 82 322 

% held by the Group - 51% 51% 51% 51%  

Group's share in net assets of the joint venture -  12 227 4 815 11 484 13 458 41 984 

Purchase price allocation adjustments -  (925) - - - (925) 

Consolidation adjustments - (3 832) (36) (86) (640) (4 594) 

Loans granted -  -  - -  -  - 

Carrying amount of investments in joint ventures  -  7 470 4 779 11 398 12 818 36 465 
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ROBYG Ogród 
Jelonki Group* 

FORT Property 
Group** 

ROBYG Osiedle 
Królewskie 
Sp. z o.o.  

ROBYG Wola 
Investment 
Sp. z o.o.  

Królewski Park 
Sp. z o.o 

Total 

9 months ended 30 September 2016       

Selected financial information from the statement of 

comprehensive income 
      

Sales revenues -    22 346 50 855 109 751 119 999 302 951 

Interest income  4   580   684   267   296  1 831  

Interest expense  22   117   6  -     20   165  

Income tax expense  6   763  2 869  5 992  5 045  14 675  

Net profit/(loss) / Total comprehensive income ( 593) 3 025  12 346  25 550  21 660  61 988  

       

Group's share in net profit/(loss) of joint ventures (297) 1 543 6 296 13 031 11 047 31 620 

Group's margin - 483 1 623 2 262 695 5 063 

Consolidation adjustments - (95) 378 557 694 1 534 

Group's share in net profit/(loss) of joint ventures  (297) 1 931 8 297 15 850 12 436 38 217 

3 months ended 30 September 2016       

Selected financial information from the statement of 

comprehensive income 
      

Sales revenues -   641  5 540  18 727  51 220  76 128  

Interest income -  184   97   201   237   719  

Interest expense -  14  -    -    -     14  

Income tax expense - ( 58)  449  1 119  2 092  3 602  

Net profit/(loss) / Total comprehensive income -  52  1 906  4 771  9 299  16 028  

       

Group's share in net profit/(loss) of joint ventures - 27 972 2 434 4 743 8 176 

Group's margin - 15 109 375 393 892 

Consolidation adjustments - (36) 50 102 346 462 

Group's share in net profit/(loss) of joint ventures  - 6 1 131 2 911 5 482 9 530 

*  including ROBYG Ogród Jelonki Sp. z o.o. and its 100% controlled subsidiary ROBYG Osiedle Kameralne Sp. z o.o. In the period of 9 months ended 30 September 2016, the Company acquired further 50% of shares in share 

capital of ROBYG Ogród Jelonki Sp. z o.o. obtaining full control over this company (the acquisition transaction has been described in more detail in Note 18.3.2.d to these interim condensed consolidated financial statements).  

**  including FORT Property Sp. z o.o. and its 100% controlled subsidiary ROBYG Young City Sp. z o.o. 
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Summarized financial information on individually material joint ventures of the Group as at 31 December 2015 and for the periods of 3 and 9 months ended 30 September 2015 is 

presented in the following table: 

 
ROBYG Ogród 
Jelonki Group* 

FORT Property 
Group** 

ROBYG Osiedle 
Królewskie 
Sp. z o.o.  

ROBYG Wola 
Investment 
Sp. z o.o.  

Królewski Park 
Sp. z o.o 

Total 

Financial information from statement of financial position       

Total current assets, including: 9 031 100 067 71 572 74 656 112 504 367 830 

Inventories 8 474 65 244 36 118 65 982 95 381 271 199 

Cash and cash equivalents 397 25 108 968 3 308 6 795 36 576 

Balance of individual escrow accounts - 6 819 9 028 3 018 7 190 26 055 

Total non-current assets  6 130 3 352 1 241 1 219 2 467 14 409 

Total assets 15 161 103 419 72 813 75 875 114 971 382 239 

       

Total current liabilities, including: 1 916 73 347 47 162 68 761 106 663 297 849 

Current financial liabilities (excluding trade, other payables and 

provisions), including: 
560 11 077 - 12 055 8 495 32 187 

- Bank loans - 6 000 - - - 6 000 

- Loans from related parties and bills of exchange issued to 

related parties 
560 5 077 - 12 055 8 495 26 187 

Current advances from the customers - 38 290 24 777 46 083 81 967 191 117 

Total non-current liabilities, including: 8 242 4 763 6 623 10 145 3 579 33 352 

Non-current financial liabilities (excluding trade, other payables 

and provisions), including: 
7 289 - - 8 808 - 16 097 

- Bank loans 7 289 - - 8 808 - 16 097 

- Loans from related parties and bills of exchange issued to 

related parties 
- - - - - - 

Non-current advances from the customers - - - - - - 

Total liabilities 10 158 78 110 53 785 78 906 110 242 331 201 

       

Net assets 5 003 25 309 19 028 (3 031) 4 729 51 038 

% held by the Group 50% 51% 51% 51% 51%  

Group's share in net assets of the joint venture 2 502  12 908 9 704 (1 546) 2 412 25 980 

Purchase price allocation adjustments 9 714  (1 062) (18) -    - 8 634 

Consolidation adjustments  426  (1 707) (2 032) (3 039) (1 584) (7 936) 

Loans granted  560  4 895 -    9 845 8 496 23 796 

Carrying amount of investments in joint ventures  13 202 15 034 7 654 5 260 9 324 50 474 
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ROBYG Ogród 
Jelonki Group* 

FORT Property 
Group** 

ROBYG Osiedle 
Królewskie 
Sp. z o.o.  

ROBYG Wola 
Investment 
Sp. z o.o.  

Królewski Park 
Sp. z o.o 

Total 

9 months ended 30 September 2015       

Financial information from the statement of comprehensive 

income 
      

Sales revenues 2 35 491 102 611 - - 138 104 

Interest income 59 263 229 65 71 687 

Interest expense 49 5 3 - 3 60 

Income tax expense (13) 1 353 5 222 (354) (543) 5 665 

Net profit/(loss) / Total comprehensive income (164) 5 301 22 190 (1 509) (2 187) 23 631 

       

Group's share in net profit/(loss) of  joint ventures (82) 2 704 11 317 (770) (1 116) 12 053 

Group's margin  - 834 2 808 - - 3 642 

Consolidation adjustments - 49 737 (410) (656) (280) 

Group's share in net profit/(loss) of joint ventures  (82) 3 587 14 862 (1 180) (1 772) 15 415 

 

3 months ended 30 September 2015       

Financial information from the statement of comprehensive 

income 
      

Sales revenues 1  30 37 311 - - 37 342 

Interest income 35 68 79 37 21 240 

Interest expense 42 4 2 - 3 51 

Income tax expense - (163) 1 762 (131) (214) 1 254 

Net profit/(loss) / Total comprehensive income (41) (787) 7 500 (556) (934) 5 182 

       

Group's share in net profit/(loss) of  joint ventures (21) (401) 3 825 (284) (476) 2 643 

Group's margin  - - 923 - - 923 

Consolidation adjustments - (133) 305 (130) (270) (228) 

Group's share in net profit/(loss) of joint ventures  (21) (534) 5 053 (414) (746) 3 338 

* including ROBYG Ogród Jelonki Sp. z o.o. and its 100% controlled subsidiary ROBYG Osiedle Kameralne Sp. z o.o. 

** including FORT Property Sp. z o.o. and its 100% controlled subsidiary ROBYG Young City Sp. z o.o. 
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6.3. Granted guarantees 

As at 30 September 2016, the total value of the guarantees granted by the Company for the benefit of the banks 

financing particular projects carried out by joint ventures of the Group (in connection with the draw-downed bank loans) 

amounted to PLN 0 thousand, whereas as at 31 December 2015 it amounted to PLN 79 520 thousand. The change in 

the value of granted guarantees as at 30 September 2016 compared with their value as at 31 December 2015 resulted 

from: 

 extinguishment of a PLN 31 000 thousand guarantee granted for the benefit of Getin Noble Bank S.A. in 

connection with bank loan received by ROBYG Young City Sp. z o.o., as a result of full repayment of the said 

loan; 

 extinguishment of a PLN 17 600 thousand guarantee granted for the benefit of PKO BP S.A. in connection with 

bank loan received by ROBYG Wola Investment Sp. z o.o., as a result of full repayment of the said loan; 

 extinguishment of a PLN 30 920 thousand guarantee granted for the benefit of PKO BP S.A. in connection with 

bank loan received by ROBYG Osiedle Kameralne Sp. z o.o., as a result of full repayment of the said loan. 

7. INVENTORIES AND LAND DESIGNATED FOR DEVELOPMENT CLASSIFIED AS 

NON-CURRENT ASSETS 

 

30 September 2016 
(unaudited) 

31 December 2015 

Non-current assets   

Land designated for development on which construction will not be 
started in the next two years 

125 037 121 737 

 
125 037 121 737 

Current assets   

Land designated for development on which construction will be started 
in the next two years 

388 647 250 364 

Work in progress  333 563 171 230 

Finished goods  122 317 139 552 

Advance payments for land acquisition 875 31 712 

Advance payments for construction services 1 341 1 839 

Total inventories, at the lower of cost and net realisable value 846 743 594 697 

   

Total 971 780 716 434 

In the periods of 9 months ended 30 September 2016 and 9 months ended 30 September 2015, the Group did not make 

any write-downs or reversals of impairment write-downs for inventories.  

8. INVESTMENT PROPERTIES 

 
2016 

(unaudited) 
2015 

(unaudited) 

Opening balance as at 1 January 67 020 121 550 

Revaluation of investment property to fair value (1) (1 572) (1 461) 

Transfer from property, plant and equipment (2) 4 846 - 

Acquisition of investment properties (3) 52 634 - 

Sale of a commercial unit - (1 550) 

Transfer from inventories 1 907 739 

Transfer to land designated for development - (51 850) 

Additional costs incurred in the period 454 623 

Foreign currency translation differences 788 (620) 

Closing balance as at 30 September 126 077 67 431 

(1) In the period of 9 months ended 30 September 2016, the valuation update for the ROBYG Business Centre office building was 

prepared by an independent appraiser - DTZ Polska Sp. z o.o. Results of this update were reflected in other expenses in the 

interim condensed consolidated statement of comprehensive income. 

(2) In the period of 9 months ended 30 September 2016, one of the Group’s subsidiaries concluded a lease agreement for commercial 

premises used previously as administrative offices of the Group. As the Group, as an owner, no longer uses the premises and the 

manner of the use of the premises has changed (the premises are now used by a third party on the basis of an operating lease 

agreement), the Group transferred the balance of the premises (constituting an estimation of their fair value) from property, plant 

and equipment to investment properties. 
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(3) In the period of 9 months ended 30 September 2016, the Group obtained control over a company which previously was an 

associate. This company owns a land located in Warsaw, Bemowo District. In addition, as described in Note 18.3.1., during the 

same period of time, one of the subsidiaries of the Group acquired land located in Gdansk. As the Group did not have definite 

investment plans, regarding the above properties, as at the time of acquisition, these properties have been classified as 

investment properties.  

The fair value of investment property is assessed based on the valuations prepared by the independent valuer with the 

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

2016 was classified as Level 2 of the fair value hierarchy in accordance with IFRS 13 Fair Value Measurement. 

9. CASH AND CASH EQUIVALENTS 

For the purposes of the interim condensed consolidated statement of cash flow, cash and cash equivalents comprise 

the following: 

 

30 September 2016 
(unaudited) 

31 December 2015 

Cash at bank and in hand 45 958 88 844 

Short-term deposits 270 420 240 008 

Restricted cash 21 831 17 625 

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

338 209 346 477 

Restricted cash - deposits kept by bank as collateral for bank loans 1 309 1 299 

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

339 518 347 776 

10. OTHER LONG-TERM RECEIVABLES, TRADE AND OTHER RECEIVABLES 

10.1. Other long-term receivables 

As at 31 December 2015, "Other long-term receivables" item included a long-term loan granted to an associate of the 

Group, in the amount of PLN 20 062 thousand. In the period of 9 months ended 30 September 2016, the Group 

obtained control over the above entity, which, in turn, was reflected in the reduced balance of "Other long-term 

receivables" as at 30 September 2016. 

10.2. Trade and other receivables 

 30 September 2016 
(unaudited) 

31 December 2015 

Trade receivables less revaluation write-offs, including: 13 685 55 209 

- from related parties 6 684 49 536 

- from third parties 7 001 5 673 

State receivables 27 935 33 956 

Guarantee deposits held by related parties (short-term part) 2 835 10 121 

Receivables from advances for dividend declared by joint ventures (1) - 4 845 

Loans granted (2) 32 555 14 326 

Insurance reimbursement - 1 100 

Other receivables 5 438 939 

Total receivables 82 448 120 496 

Receivables impaired and fully provided for 1 538 1 458 

Total receivables, gross 83 986 121 954 

(1) This item refers to an advance payment for dividend, unpaid as at 31 December 2015, which has been declared by ROBYG Osiedle Królewskie Sp. 

z o.o. to be paid to ROBYG S.A. This advance payment was settled in the period of 9 months ended 30 September 2016. 

(2) The item represents short-term unsecured loans granted by the Group to joint venture partners and non-controlling interest holders; nominal interest 

rates of the loans are based on WIBOR 6M increased by a margin of 2.95%. In the future, receivables from these loans will be compensated with the 

liabilities of the Group from dividends and advances for dividends declared by Group companies and joint ventures to the non-controlling 

shareholders or joint venture partners, respectively. In the period of 9 months ended 30 September 2016, the Group compensated loan receivables 

to non-controlling shareholders (in the amount of PLN 3 431 thousand) and joint venture partners (in the amount of PLN 17 529 thousand) with 

advances for dividends declared by JVs for the benefit of these entities.  
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11. INTEREST-BEARING LOANS, BORROWINGS, BONDS AND FINANCE LEASE 

LIABILITIES 

 30 September 2016 
(unaudited) 

31 December 2015 

Current interest-bearing loans and borrowings   

Finance lease liabilities 2 246 2 203 

Bank loans 60 227 20 374 

Loans from related parties and bills of exchange issued to related 
parties 

60 505 24 359 

Bonds 4 891 86 488 

 127 869 133 424 

Non-current interest-bearing loans and borrowings   

Finance lease liabilities 57 844 58 845 

Bank loans 163 093 78 846 

Loans from related parties and bills of exchange issued to related 
parties 

47 521 45 461 

Bonds 406 213 286 675 

 674 671 469 827 

12. DIVIDENDS PAID AND PROPOSED  

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

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

On 14 January 2016, the Management Board of ROBYG S.A. adopted a policy concerning its future recommendations 

on dividend distribution by the Company from profits for years 2016 and 2017. This policy has been subsequently 

approved by the Company's Supervisory Board on 14 January 2016. The dividend policy states that dividend payouts 

will correspond with the net profit generated by the Group. With the exception of limitations defined in the dividend 

policy, the Management Board intends to recommend to the General Shareholders Meeting payment of dividends from 

profits for years 2016 and 2017 at a level of 65% to 80% of the consolidated net profit attributable to the equity holders 

of the parent entity. The above dividend policy shall be subject to the availability of equity, according to the stand-alone 

financial statements of the Company, which pursuant to relevant provisions of law, may be distributed to the 

shareholders for dividend, as well as, subject to the cash requirements needed for the Group’s expansion and the 

arising investment opportunities. 

On 28 June 2016, the Ordinary General Shareholders Meeting of the Company approved the payment of the dividend 

for 2015 in the amount of PLN 52 618 thousand (PLN 0.20 per one ordinary share). The dividend date was set on 4 July 

2016 and the dividend was paid on 20 July 2016. 

13. EARNINGS PER SHARE 

Below is presented the profit and share data used in the calculation of basic earnings per share: 

 9 months 
ended  

30 September 
2016 

3 months 
ended  

30 September 
2016 

9 months 
ended  

30 September 
2015 (*) 

3 months 
ended  

30 September 
2015 

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

56 823 19 865 60 902 43 057 

Weighted average number of ordinary shares for 
basic earnings per share 

263 092 000 263 092 000 262 883 209 263 092 000 

Basic earnings per share  
(in PLN per share) 

0.22 0.08 0.23 0.16 

(*) On 26 February 2015, the Company's share capital was increased from PLN 26 209 200.00 to PLN 26 309 200.00 by way of issue of 1 000 000 Series 

G ordinary bearer shares with the nominal value of PLN 0.10 each. 

In the period of 9 months ended 30 September 2016, there were no instruments which would require the calculation of 

diluted earnings per share.  
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14. INCOME TAX 

In the period of 9 months ended 30 September 2016, the Group’s reorganisation took place. Its purpose was to 

separate operations related to accounting and administrative services, and operations related to the management of 

development projects and customer service into two separate subsidiaries of the Company.  

The above reorganisation resulted in a tax loss of around PLN 95 million in one of the Company's subsidiaries. Based 

on the assessment of the Group as to the availability of sufficient tax profit to offset a part of the tax loss in a foreseeable 

future, as at 30 September 2016, the Group recognised a deferred tax asset in the amount of PLN 3 million with regard 

to that tax loss. The estimates related to the possibility of achieving taxable profits, which would allow for the use of the 

above tax loss will be monitored and updated by the Group on an ongoing basis. The impact of these estimates will be 

reflected in the level of deferred tax asset created in connection with the tax losses which can be used in the future. 

15. CONTINGENT LIABILITIES 

15.1. Guarantees 

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

suppliers of construction materials from some of the Group's subcontractors in the process of execution of the Group's 

development projects. A summary of the guarantees as at 30 September 2016 is presented in the table below: 

 

Guarantor Contractor Subject of guarantee 
Up to 

amount 
From Until 

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

Trading liabilities 1 000 20-08-2015 31-08-2016 

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

Trading liabilities 450 18-03-2016 30-12-2016 

Robyg Construction Sp. z o.o. 
Stal-Service Sp. z 
o.o. 

Trading liabilities 1 200 20-08-2015 31-08-2016 

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

Trading liabilities 1 000 12-04-2016 28-02-2017 

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

Trading liabilities 1 000 21-04-2016 28-02-2017 

Robyg Construction sp. z o.o. 
Stal-Service Sp. z 
o.o. 

Trading liabilities 1 200 05-05-2016 31-03-2017 

Robyg S.A. 

Skanska Residential 
Development Poland 
Sp. z o.o. 

Construction works 
agreement 

150 12-09-2016 31-12-2017 

Robyg S.A. 

Ronson 
Development Sp. z 
o.o. 

Construction works 
agreement 

150 12-09-2016 31-12-2017 

Robyg Construction Sp. z o.o. 
Keller-Polska sp. z 
o.o. 

Guarantee for the payment 
of contractual 
remuneration by the debtor 

250 29-08-2016 31-12-2016 

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

Trading liabilities 1500 21-09-2016 31-10-2017 

Total 
  

7 900   

15.2. Legal claims 

As at 30 September 2016, the total value of ongoing proceedings before courts, competent bodies, and public 

administrative authorities regarding potential liabilities of the Group totalled approximately PLN 26.9 million (excluding 

interest that was not included in the value of the dispute) (PLN 33.5 million as at 31 December 2015). Provisions and 

write-offs totalling nearly PLN 5.1 million are established with regard to claims that the Group regarded as substantiated 

(PLN 6.3 million as at 31 December 2015). The change in the balance of provisions during the 9 months ended 30 

September 2016 related to the amicable settlement of two court cases brought by the Homeowner Associations against 

the companies from the Group. As a result the Group utilised a provision created in the past in relation to this disputes. 

As at 30 September 2016 there was no individual proceeding before any court, authority competent for arbitration 

proceeding or public administration body, concerning liabilities or receivables of the Company or any of its subsidiaries, 

the value of which would be at least 10% of the Company’s equity. 



ROBYG S.A. GROUP 
Interim condensed consolidated financial statements  

for 9 months ended 30 September 2016 (in PLN thousands) 

27 

16. RELATED PARTIES 

Data for 9 months ended 30 September 2016 (unaudited) and for the period of 3 months ended 30 September 2016 (unaudited: 

Related party 

Revenues from related parties Purchases from related parties 
Interest expense on loans received from related parties and issued 

bills of exchange 

Interest income on loans 
granted to related parties 
(recognised as financial 

revenues)   

for 9 months 
ended 30 

September 
2016 

for 3 months 
ended 30 

September 
2016 

for 9 months 
ended 30 

September 
2016 

for 3 months 
ended 30 

September 
2016 

for 9 months ended 30 
September 2016 

for 3 months ended 30 
September 2016 

for 9 months 
ended 30 

September 
2016 

for 3 months 
ended 30 

September 
2016 

recognised as 
financial costs 

capitalised in 
the period 

recognised as 
financial costs 

capitalised in 
the period 

Shareholders of ROBYG 
S.A. - - - - - - - - - - 

Joint ventures 55 471 11 187 663 254 1 345 - 474 - 497 - 

Joint venture partners - - - - 1 719 342 604 90 648 277 

Total 55 471(1) 11 187(2) 663 254 3 064 342 1 078 90 1 145 277 

(1)  These revenues include in particular revenues from provision of construction services, project management, investment supervision and other services, as well as revenues from re-invoices (which were offset in the interim 

condensed consolidated financial statements of the Group with the costs related to these re-invoices totalling PLN 1 760 thousand for 9 months ended 30 September 2016). In addition, PLN 770 thousand relates to remuneration 

paid by joint ventures to ROBYG S.A. for guarantees given to secure the repayment of bank loans granted to these companies. 

(2)  These revenues include in particular revenues from provisions of construction services, project management, investment supervision and other services, as well as revenues from re-invoices (which were offset in the interim 

condensed consolidated financial statements of the Group with the costs related to these re-invoices totalling PLN 886 thousand for 3 months ended 30 September 2016). 

Details of balances of transactions concluded by the Group with related parties as at 30 September 2016 are presented below: 

Related party 
Trade and other 

payables to related 
parties 

Trade and other 
receivables from 
related parties 

Loans received and 
issued bills of 

exchange 

Loans granted to 
related parties  

Guarantee deposits 
kept by related parties  

Shareholders of ROBYG 
S.A. - - - - - 

Joint ventures 164 6 684 60 506 - 5 365 

Joint venture partners - - 47 520 28 266 - 

Total 164 6 684 108 026 28 266 5 365 
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Details of transactions concluded by the Group with related parties in the period of 9 months ended 30 September 2015 and in the period of 3 months ended 30 September 2015 are 

presented below: 

Related party 

Revenues from related parties Purchases from related parties 
Interest expense on loans received from related parties and issued 

bills of exchange 

Interest income on loans 
granted to related parties 
(recognised as financial 

revenues)   

for 9 months 
ended 30 

September 
2015 

for 3 months 
ended 30 

September 
2015 

for 9 months 
ended 30 

September 
2015 

for 3 months 
ended 30 

September 
2015 

for 9 months ended 30 
September 2015 

for 3 months ended 30 
September 2015 

for 9 months 
ended 30 

September 
2015 

for 3 months 
ended 30 

September 
2015 

recognised as 
financial costs 

capitalised in 
the period 

recognised as 
financial costs 

capitalised in 
the period 

Shareholders of ROBYG 
S.A. - - - - - - - - - - 

Joint ventures 76 841 33 282 355 175 152 - 128 - 973 265 

Joint venture partners - - - - 156 1 024 143 282 - - 

Total 76 841(1) 33 282(2) 355 175 308 1 024 271 282 973 265 

(1)  These revenues include in particular revenues from provision of construction services, project management, investment supervision and other services, as well as revenues from re-invoices (which were offset in the interim 

condensed consolidated financial statements of the Group with the costs related to these re-invoices totalling PLN 2 302 thousand for  9 months ended 30 September 2015) 

(2)  These revenues include in particular revenues from provision of construction services, project management, investment supervision and other services, as well as revenues from re-invoices (which were offset in the interim 

condensed consolidated financial statements of the Group with the costs related to these re-invoices totalling PLN 895 thousand for 3 months ended 30 September 2015). 

 

Details of balances of transactions concluded by the Group with related parties as at 31 December 2015 are presented below: 

Related party 
Trade and other 

payables to related 
parties 

Trade and other 
receivables from 
related parties 

Loans received and 
issued bills of 

exchange 

Loans granted to 
related parties  

Guarantee deposits 
kept by related parties  

Receivables from 
advance payments for 

dividends from 
related parties 

Shareholders of ROBYG 
S.A. - - - - - - 

Joint ventures 683 49 536 24 359 43 857 15 450 4 845 

Joint venture partners - - 45 461 6 817 - - 

Total 683 49 536 69 820 50 674 15 450 4 845 
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The table below presents the costs of remuneration paid and due and payable to the Members of the Management and 

Supervisory Boards of the Group companies in the period of 9 and 3 months ended 30 September 2016 and 30 

September 2015: 

 9 months ended  
30 September 2016 

(unaudited) 

3 months ended  
30 September 2016 

(unaudited) 

9 months ended  
30 September 2015 

(unaudited) 

3 months ended  
30 September 2015 

(unaudited) 

Management of ROBYG S.A.     

Short-term employee benefits (salaries and 
surcharges) 

628 194 581 200 

Cooperation agreements 3 953 1 137 3 100 876 

Supervisory Board of ROBYG S.A.     

Short-term employee benefits (salaries and 
surcharges) 

451 169 297 118 

Cooperation agreements 3 699 1 081 3 009 822 

Management and Supervisory Boards of 
subsidiaries 

    

Short-term employee benefits (salaries and 
surcharges) 

1 038 393 950 307 

Cooperation agreements 2 927 761 2 350 712 

Total 12 696 3 735 10 287 3 035 

As at 30 September 2016, liabilities (including accruals) towards the members of the Management and Supervisory 

Boards of the Group companies amounted to PLN 9 477 thousand (as at 31 December 2015: PLN 7 266 thousand). 

The total value of agreements for the sales of apartments1 signed in the period of 9 months ended 30 September 2016 

between the Group companies and Members of the Management Board of the Group companies amounted to PLN 

2 647 thousand (including VAT) and in the period of 9 months ended 30 September 2015: 2 274 thousand (including 

VAT).  

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

17. SHARE CAPITAL  

17.1. Share capital structure as at 30 September 2016 and as at the date of publication of 

this interim condensed consolidated financial statements 

As at 30 September 2016, share capital of ROBYG S.A. was PLN 26,309,200 and was composed of 263,092,000 

ordinary bearer shares with a nominal value of PLN 0.10 each, entitling to one vote per share at the General Meeting of 

the Company. 

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

Meeting of the Company as at 30 September 2016.  

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

the Company from its shareholders in accordance with the 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 held by 

given Shareholder (*) 
% share in share capital  

TFI PZU S.A. 29 418 983 11.18% 

AVIVA OFE 25 013 983 9.51% 

PZU OFE 24 000 000 9.12% 

PKO BP Bankowy OFE 22 991 061 8.74% 

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

22 197 810 8.44% 

Nationale-Nederlanden OFE 21 249 349 8.08% 

AEGON OFE 20 000 000 7.60% 

GENERALI OFE 18 905 918 7.19% 

Other shareholders(**) 79 314 896 30.14% 

Total 263 092 000 100.00% 

                                                      
1 This item includes agreements which have not been finally settled and with regard to which the final transfer of ownership had not taken place 

as at the balance sheet date. 
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(*) Number of shares held by particular Shareholders equals to the number of votes they have. 

(**) Other shareholders (including persons in the management and supervisory positions of the Group specified in Note 17.3 of this interim condensed 

consolidated financial statements) of which as at 30 September 2016 none held 5% or more shares in share capital of the Group and in the number 

of votes at the General Meeting. 

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

of this financial statements.  

Shareholder 
Total number of shares held by 

given Shareholder (*) 
% share in share capital  

TFI PZU S.A. 29 418 983 11.18% 

AVIVA OFE 25 013 983 9.51% 

PZU OFE 24 000 000 9.12% 

PKO BP Bankowy OFE 22 991 061 8.74% 

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

22 197 810 8.44% 

Nationale-Nederlanden OFE 21 249 349 8.08% 

AEGON OFE 20 000 000 7.60% 

GENERALI OFE 18 905 918 7.19% 

Other shareholders(**) 79 314 896 30.14% 

Total 263 092 000 100.00% 

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

(**) Other shareholders (including persons in the management and supervisory positions of the Group specified in Note 17.3 of this condensed interim 

condensed consolidated financial statements) of which as at the date of publication of this interim condensed consolidated financial statements none 

held 5% or more shares in share capital of the Group and in the number of votes at the General Meeting. 

 

17.2. Changes in the share capital structure and conditional increase of the Group’s share 

capital 

After 24 August 2016, i.e. after the publication of the interim condensed consolidated semi-annual report of ROBYG S.A. 

Group for the period of 6 months ended 30 June 2016 and until the day of publication of these interim condensed 

consolidated financial statements, the Company had not been notified about any changes in the shareholding structure 

that would concern the Shareholders. 

17.3. The Group's shares and/or rights to shares held by persons holding management or 

supervisory position in the issuer  

 
As at the publication date of this 

Management Board Report 
As at 30 September 2016 

Change in the 
period after the 

date of 
publication of the 
quarterly report 
for the period of  
6 months ended 

30 June 2016 

Shareholder 

Total number of 
shares held by 
members of the 

Management Board 
and Supervisory 

Board (*) 

% share in 
share 

capital (*) 

Total number of 
shares held by 
members of the 

Management Board 
and Supervisory 

Board (*) 

% share in 
share 

capital (**) 

Oscar Kazanelson (***) 22 197 810 8.44 22 197 810 8.44 - 

Alex Goor (****) 3 700 000 1.41 3 700 000 1.41 - 

Artur Ceglarz  300 000 0.11 300 000 0.11 - 

Total 26 197 810 9.96 26 197 810 9.96 - 

(*) The number of shares held by individual Shareholders is equal to the number of votes to which they are entitled at the General Shareholders Meeting.   

(**) The share in the share capital is equal to the share in the total number of votes at the General Shareholders Meeting. 

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

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

On 12 June 2015, Oscar Kazanelson (Chairman of the Supervisory Board of the Company) has signed with Eyal Keltsh 

(member of the Management Board of the Company) a letter of intent pursuant to which Oscar Kazanelson has 

confirmed his intention to sell a part of shares purchased by him and Eyal Keltsh has confirmed his intentions to 

purchase, directly or indirectly, these shares from Oscar Kazanelson. Eyal Keltsh expressed intention to purchase 

300 000 shares provided that the purchase of shares would be made on the terms and conditions similar to the terms 

and conditions on which Oscar Kazanelson purchased the shares and the closing of the transaction would take place 

by 31 December 2016, unless the parties agreed otherwise. 

On 8 July 2016, Oscar Kazanelson (Chairman of the Supervisory Board of the Company) acquired 2 500 Series K1 

bonds of the Company with a total nominal value of PLN 250 000. 
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18. OTHER SIGNIFICANT EVENTS RELATED TO THE GROUP OCCURRING IN THE PERIOD 

OF 9 MONTHS ENDED 30 SEPTEMBER 2016 

18.1. Bank loans and loans granted to Group entities 

1. On 17 February 2016, ROBYG Marketing i Sprzedaż Sp. z o.o. signed a bank loan agreement with Alior Bank 

S.A. The bank loan amounted to PLN 50 000 thousand. The loan was granted for the period ending on 31 

January 2021. The interest rate applicable to this loan is based on a floating interest rate WIBOR 3M 

increased by bank margin. Securities established in connection with the agreement include registered pledge 

up to the maximum security amount of PLN 100 000 thousand on the rights from the registration of the 

trademarks held by ROBYG Marketing i Sprzedaż Sp. z o.o. 

2. On 14 March 2016, the Company signed a bank loan agreement with Bank Millennium S.A. in order to finance 

current operations of the Company related to the execution of the Stacja Nowy Ursus development by ROBYG 

Stacja Nowy Ursus Sp. z o.o. (previously: ROBYG I Sp. z o.o.). The bank loan amounted to PLN 18 300 

thousand. The loan was granted for the period ending on 13 March 2020. The interest rate applicable to this 

loan is based on a floating interest rate WIBOR 3M increased by bank margin. Securities established in 

connection with the agreement include: 

 a mortgage of up to the maximum security amount of PLN 31 110 thousand established on the land 

owned by ROBYG Stacja Nowy Ursus Sp. z o.o. (previously: ROBYG I Sp. z o.o.). 

In the future, the Company intends to transfer this loan to ROBYG Stacja Nowy Ursus Sp. z o.o. (previously: 

ROBYG I Sp. z o.o.), which is executing Stacja Nowy Ursus project. 

3. In 1Q 2016, ROBYG Construction Sp. z o.o. signed an annex to a loan agreement concluded with mBank S.A. 

The loan limit has been increased from PLN 10 000 thousand to PLN 20 000 thousand. On 16 June 2016, 

ROBYG Construction Sp. z o.o. signed next annex to a loan agreement concluded with mBank S.A. The 

repayment date for this loan has been prolonged until 14 July 2017. 

4. On 26 April 2016, ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously: ROBYG Praga Investment II Sp. z 

o.o.) signed a bank loan agreement with Bank Polska Kasa Opieki S.A. The available amount of the revolving 

construction loan is PLN 15 000 thousand. The loan was granted for the period ending on 31 March 2019. The 

interest rate applicable to this loan is based on a floating interest rate WIBOR 1M increased by bank margin. 

The main securities established in connection with the agreement include: 

 a security of and an increase of the maximum amount of security of the mortgage established on the 

land owned by ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously: ROBYG Praga Investment II 

Sp. z o.o.) from PLN 46 980 thousand to PLN 69 480 thousand, 

 registered pledge on 100% of shares in ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously: 

ROBYG Praga Investment II Sp. z o.o.). 

5. On 1 July 2016, the Company concluded an annex to loan agreement with Bank Polska Kasa Opieki S.A. 

dated 13 July 2015, which extended the repayment deadline for the revolving loan of PLN 50 000 thousand 

until 31 July 2017. 

6. On 28 July 2016, Overkam 7 QUBE Spółka z ograniczoną odpowiedzialnością S.K.A. concluded bank loan 

agreements with Alior Bank S.A. The total amount of the loans was PLN 37 250 thousand and consisted of: an 

investment bank loan in the amount of PLN 22 250 thousand and a revolving bank loan in the amount of PLN 

15 000 thousand. The loans were granted for the period ending on 30 June 2021. The interest rate applicable 

to this loan is based on a floating interest rate WIBOR 3M increased by bank margin. Securities established in 

connection with the agreement include: 

 a joint mortgage of up to the maximum security amount of PLN 33 375 thousand established on the 

land where the "Zajezdnia Wrzeszcz” project will be implemented and on the land to which Overkam 

7 QUBE spółka z ograniczoną odpowiedzialnością SPV 13 S.K.A. has perpetual usufruct rights, 

 a joint mortgage of up to the maximum security amount of PLN 22 500 thousand established on the 

land where the "Zajezdnia Wrzeszcz” project will be implemented,  

 registered pledges on the rights of the general partner of the Company in Overkam 7 QUBE Spółka z 

ograniczoną odpowiedzialnością S.K.A., 

 guarantees of the Company up to the amount of PLN 22 250 thousand and up to the amount of PLN 

15 000 thousand. 
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7. On 8 September 2016, ROBYG Green Mokotów Sp. z o.o. signed a bank loan agreements with mBank S.A. 

The bank loans amounted to PLN 43 359 thousand and consisted of investment loan of PLN 28 359 thousand 

and a revolving loan of PLN 15 000 thousand. The final deadline for the repayment of the investment loan is 30 

June 2020 and the revolving loan is 31 December 2019. The interest rate applicable to this loan is based on a 

floating interest rate WIBOR 3M increased by bank margin. Securities established in connection with the 

agreement include: 

 a mortgage of up to the maximum security amount of PLN 65 100 thousand established on the land 

owned by ROBYG Green Mokotów Sp. z o.o. 

 registered pledge on 100% of shares in ROBYG Green Mokotów Sp. z o.o., 

 guarantees of the Company up to the amount of PLN 19 851 thousand to secure the investment loan. 

18.2. Bonds 

1. On 25 May 2016, the Company issued series R bonds with a total nominal value of PLN 20 000 thousand. The 

interest rate applicable to these bonds is based on the WIBOR 6M variable interest rate increased by the 

margin. The final buy-out date of these bonds is 25 May 2020. The Bonds were issued as unsecured. Bonds 

issuance terms specify also some covenants that must be met by the Group, including setting the maximum 

level of net debt ratio to 1.1 and including in its calculation cash on the open individual escrow accounts kept in 

accordance with the developer’s act, up to PLN 50 000 thousand. 

2. On 23 June 2016, the Company bought out the remaining series I bonds with a nominal value of PLN 84 000 

thousand. The amount paid constituted the equivalent of the nominal value. 

3. On 25 July 2016, the Company issued series S bonds with a total nominal value of PLN 100 000 thousand. 

The interest rate applicable to these bonds is based on the WIBOR 6M variable interest rate increased by the 

margin. The final buy-out date of these bonds is 23 July 2021. The Bonds were issued as unsecured. Bonds 

issuance terms specify also some covenants that must be met by the Group, including setting the maximum 

level of net debt ratio to 1.1 and including in its calculation cash on the open individual escrow accounts kept in 

accordance with the developer’s act up to PLN 50 000 thousand. 

DEBT RATIOS 

The maintaining of appropriate debt ratios constitutes one of the covenants for issued bonds. The debt ratio, which 

includes cash on individual escrow accounts up to PLN 50 000 thousand, is relevant for series L, M, N, O, P, R and S 

bonds (ratio up to level of 1.1) and the debt ratio excluding cash on the individual escrow accounts applies for series 

K1 and K2 bonds (ratio up to level of 1.3). 

Below is presented the calculation of the debt ratio, which is calculated as net debt to equity. The net debt includes 

interest-bearing borrowings, less interest-bearing borrowings from related parties and joint venture partners, less cash 

and cash equivalents (in two versions: including and excluding cash on the individual escrow accounts), whereas the 

capital comprises total equity. 

 
30 September 2016  

(unaudited) 
31 December 2015  

Interest bearing borrowings 802 540 603 251 

Less interest bearing borrowings from related parties and joint venture partners (108 026) (69 820) 

Less cash and cash equivalents (339 518) (347 776) 

Net debt excluding cash on individual escrow accounts 354 996 185 655 

Less cash on individual escrow accounts up to PLN 50 000 thousand (38 491) (28 791) 

Net debt including cash on individual escrow accounts 316 505 156 864 

Equity 523 179 524 174 

Debt ratio (excluding cash on individual escrow accounts) 0.68 0.35 

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

0.60 0.30 
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18.3. Land acquisition 

1. LAND ACQUISITIONS (DIRECTLY) 

In the period of 9 months ended 30 September 2016, the Group concluded the following land acquisition transactions: 

Acquired land 
Land ownership/ 

perpetual usufruct 

Purchase 
price  

(in PLN 
thousands 

net) 

Recognition in interim condensed consolidated 
financial statements as at purchase date: 

(in PLN thousands) 

Inventories 
Land designated 
for development 

Investment 
properties (*) 

Gdańsk (Wrzeszcz District) Perpetual usufruct 22 500 18 152 4 348 - 

Gdańsk (Wrzeszcz District) Perpetual usufruct 13 680 11 037 2 643 - 

Gdańsk (Zaspa District) Ownership 5 500 5 500 - - 

Gdańsk (Letnica District) Ownership 53 110 (**) 21 121 7 322 24 667 

Warsaw (Praga Południe 
District)  

Perpetual usufruct 16 000 16 000 - - 

Warsaw (Ursus District) Perpetual usufruct 41 500 30 500 11 000 - 

Warsaw (Bemowo District) Ownership 29 406 22 878 - 6 528 

  181 696 125 188 25 313 31 195 

(*)  Land classified as investment properties due to the lack of determined investment plans. 

(**) EUR 12 200 thousand 

2. LAND ACQUISITION (INDIRECTLY) 

In the period of 9 months ended 30 September 2016, the Group concluded several indirect land acquisition transactions 

through the purchase of shares in companies that are the owners. Due to the nature of the concluded transactions, the 

acquisitions described below are considered to be asset acquisitions, not business acquisitions. 

The table below summarises the allocation of the purchase prices paid by the Group with regard to individual 

transactions as at the acquisition date: 

 Transaction 
Total 

 a b C d 

Name of the company in which 
shares were acquired 

Kuropatwy Park 
Sp. z o.o. 

Inwestycja 
2016 Sp. z 

o.o. 

Przedsiębiorstw
o Zaplecza 

Technicznego 
„Transbud” S.A. 

Capital Group 

ROBYG Ogród 
Jelonki Sp. z o.o. 

 

      

Property held / project being 
developed by the acquired 
company   

Right of perpetual 
usufruct of land 

located in Ursynów 
District in Warsaw 

Land located 
in Mokotów 
District in 
Warsaw 

Land located in 
Wola District in 

Warsaw 

Development 
project in Bemowo 
District in Warsaw 

carried by a 
subsidiary of the 

company 

 

      
Share of the Group in share capital 
of the acquired companies before 
the acquisition   

0% 0% 0% 50% 
 

Share of the Group in share capital 
of the acquired companies after 
the acquisition  

100% 50% 100% (1) 100% 
 

      

Value of identifiable assets and 
liabilities as at the acquisition date  

     

Assets:      

Cash and cash equivalents  46 5 758 272 1 081 

Land designated for development 6 648 13 315 21 156 - 41 119 

Inventories - - 27 016 23 526 50 542 

Other assets  19 - 357 5 260 5 636 

 
6 713 13 320 49 287 29 058 98 378 
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Liabilities:      

Trade and other payables  6 - 398 250 654 

Liabilities related to compulsory 
buy-back of shares 

- - 150 - 150 

 
6 - 548 250 804 

      

Net assets  6 707 13 320 48 739 28 808 97 574 

      

Total acquisition price, including:      

- cash paid 6 707 13 320 48 739 8 000 76 766 

- de-recognition of investments in 
joint ventures 

- - - 20 808 20 808 

Total acquisition price  6 707 13 320 48 739 28 808 97 574 

 
     

Inflow of cash from the acquisition       

Net cash acquired together with the 
company  

46 5 758 272 1 081 

Cash paid  (6 707) (13 320) (48 739) (8 000) (76 766) 

Net outflow of cash   (6 661) (13 315) (47 981) (7 728) (75 685) 

(1) On 5 May 2016, the Company's subsidiary acquired 99.74% of shares in the share capital of Przedsiębiorstwo 

Zaplecza Technicznego „Transbud” S.A. In addition, the Group has carried out a compulsory squeeze out of further 

0.26% shares in the Company. As a result, as at the date of the acquisition and as at 30 September 2016, the Group 

held 100% of shares in the share capital of Przedsiębiorstwo Zaplecza Technicznego „Transbud” S.A.  

18.4. SWAP Transaction 

On 7 January 2016, the Company executed a SWAP transaction with mBank S.A., pursuant to which the payments of 

interest calculated on the basis of the floating EURIBOR 1M interest rate will be changed into payments of interest 

calculated at a fixed rate of 0.0700%. The SWAP transaction has been concluded for the period from 11 January 2016 

to 31 January 2020. The base amount of the SWAP transaction is EUR 7 000 thousand. The aim of the transaction was 

to hedge the cash flows related to the refinancing of the ROBYG Business Center office building by the Group. 

The Company does not apply hedge accounting to the abovementioned transaction. 

On 6 September 2016, the Company made the following changes in the interest rates SWAP transactions concluded 

with mBank S.A.: 

 with regard to transaction of 28 August 2014 for the base amount of PLN 45,000 thousand, the duration of the 

transaction has now been extended to 1 September 2021 and the interest rate has been lowered to 2.26%, 

 with regard to transaction of 5 September 2014 for the base amount of PLN 55,000 thousand, the duration of 

the transaction has now been extended to 23 June 2021 and the interest rate has been lowered to 2.28%. 

18.5. Buy-back of own shares 

On 1 March 2016, the Extraordinary General Meeting of the Company authorised the Management Board of the 

Company to acquire the Company's ordinary shares by the Company and its subsidiaries, with the purpose of their 

subsequent resale. The resolution of the Extraordinary General Meeting of the Company sets out specific conditions 

related to the buy-back of own shares. The acquisition of own shares is considered by the Management Board of the 

Company as one of the elements of preparation necessary to take further actions to strengthen the Company's 

shareholding structure and stabilise the Company's share price. The main conditions include: 

 the Company and its subsidiaries may purchase no more than 52 618 400 shares, whereas the Company may 

purchase no more than 26 309 200 shares, 

 the purchase price may not be lower than PLN 0.10 per share and may not be higher than PLN 2.20 per share, 

 the authorisation covers a period of three years from the date of adoption of the resolution, and 

 the total purchase price for the shares, increased by their acquisition costs, during the period of the granted 

authorisation, may not exceed the amount of the reserve capital created for this purpose by the Company or its 

subsidiaries. 
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18.6. The position of the Management Board concerning the ability to achieve the 

previously published forecast for the next year results 

Considering the financial results presented in these interim condensed consolidated financial statements as compared 

to the forecasted financial results for 2016, according to the Management Board of the Company there are no factors 

which might have indicated the inability of the Group to achieve the previously published forecasts.  

18.7. Other 

In 3Q 2015, the Company has signed preliminary conditional agreements for the sale of 49% of shares in ROBYG 

Stacja Nowy Ursus Sp. z o.o. (previously: ROBYG I Sp. z o.o.), ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously: 

Robyg Praga Investment II Sp. z o.o.) and ROBYG Young City 2 Sp. z o.o. (previously: GW Development Sp. z o.o.) to 

NCRE II Investments Ltd. The condition specified in the share sale agreements was the consent of the President of the 

Office for Competition and Consumer Protection for the creation of joint ventures by the Company and NCRE II 

Investments Ltd. in the form of the abovementioned companies. The final contracts for the transfer of the ownership of 

shares were concluded on 7 March 2016. Based on the contractual provisions concerning execution of the joint venture 

projects by the Company and NCRE II Investments Ltd., as at 30 September 2016, the Group recognised control over 

ROBYG Stacja Nowy Ursus Sp. z o.o. (previously: ROBYG I Sp. z o.o.), ROBYG Apartamenty Villa Nobile Sp. z o.o. 

(previously: Robyg Praga Investment II Sp. z o.o.) and ROBYG Young City 2 Sp. z o.o. (previously: GW Development 

Sp. z o.o.). 

19. EVENTS AFTER THE REPORTING PERIOD 

In the period from 30 September 2016 until the approval of these interim condensed consolidated financial statements 

there were the following significant events: 

a. On 10 October 2016 and 15 November 2016, the subsidiary of the Company acquired ownership rights to the 

plots of land located in Warsaw, Białołęka District with a total area of about 3.7 ha. The net purchase price was 

PLN 18 197 thousand. 

b. On 24 October 2016, the subsidiary of the Company acquired ownership rights to the plots of land located in 

Warsaw, Wilanów District with a total area of about 0.4 ha. The net purchase price was PLN 3 474 thousand. 

c. On 2 November 2016, the Company and Getin Noble Bank S.A. have signed an annex to a revolving loan 

agreement granted up to the amount of PLN 21 000 thousand. On the basis of this annex, the deadline for the 

repayment of the loan has now been extended from 30 November 2016 to 30 November 2018. 

d. On 2 November 2016, the Company and Getin Noble Bank S.A. have signed an agreement for corporate 

credit line of up to PLN 36 750 thousand with the repayment deadline of 20 September 2019 and interest rate 

of WIBOR1M increased by the margin. The securities granted in connection with the loan agreement include:  

 mortgage to the highest security amount of PLN 55 125 thousand established on the land property 

located in Warsaw, ul. Jana Kazimierza 46/54, to which the right of perpetual usufruct is owned by 

Przedsiębiorstwo Zaplecza Technicznego „Transbud” S.A. 

 financial pledge on the Company's bank account maintained with the bank. 
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Apart from the events described above, there were no other significant events after the reporting date until the date of 

approval of these interim condensed consolidated financial statements that should be disclosed in these interim 

condensed consolidated financial statements. 

 

Warsaw, 16 November 2016 

 

 

Zbigniew Wojciech Okoński 

President of the Management Board  

 

Eyal Keltsh 

Vice - President of the Management Board  

 

Artur Ceglarz 

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

 

Note 

9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

      

Revenues from core operating activities  8.1 48 483 11 810 52 146 24 058 

      

Costs of core operating activities 8.2 (24 349) (5 810) (30 013) (17 094) 

Gross profit from core operating 
activities  

24 134 6 000 22 133 6 964 

      

Other income   43 - 660 1 

Selling and administrative expenses  (4 454) (1 295) (4 801) (1 393) 

Other expenses   (205) (44) (147) (96) 

Profit from operating activities  19 518 4 661 17 845 5 476 

      

Financial income  1 603 380 1 662 582 

Financial costs  (271) (108) (323) (75) 

Profit before tax  20 850 4 933 19 184 5 983 

      

Income tax  (248) (132) 8 215 560 

      

Net profit for the period  20 602 4 801 27 399 6 543 

      

Other comprehensive income      

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

    

Cash flow hedges  356 290 (58) (1 168) 

      

TOTAL COMPREHENSIVE INCOME FOR 
THE PERIOD, NET OF TAX  

20 958 5 091 27 341 5 375 

      

Earnings per share (in PLN per share)      

– basic and diluted, from profit for 
the period 

10 0.08 0.02 0.10 0.02 



ROBYG S.A. 
Interim condensed financial statements  

for 9 months ended 30 September 2016 (in PLN thousands) 

40 
Selected explanatory notes included on pages 44 to 51 are  

an integral part of these interim condensed financial statements. 

INTERIM CONDENSED STATEMENT OF FINANCIAL POSITION 

 Note 
30 September 2016 

(unaudited) 
31 December 2015  

ASSETS    

Non-current assets    

Property, plant and equipment  1 554 1 862 

Intangible assets   1 038 505 

Financial assets (non-current) 11 729 534 678 356 

  732 126 680 723 

Current assets    

Trade and other receivables 13 3 457 27 310 

Income tax receivables  235 235 

Financial assets (short-term) 11 162 527 147 634 

Prepayments  303 104 

Cash and cash equivalents 12 111 594 112 876 

  278 116 288 159 

TOTAL ASSETS  1 010 242 968 882 

    

EQUITY AND LIABILITIES    

Equity    

Share capital  26 309 26 309 

Share premium  472 805 472 805 

Reserve capital  8 770 8 770 

Hedge reserve  (1 392) (1 748) 

Retained earnings   27 540 59 556 

  534 032 565 692 

Non-current liabilities    

Interest-bearing loans, borrowings, bonds and other financial 
liabilities 

 424 166 287 932 

Derivatives  1 456 1 394 

Deferred income tax liabilities  2 348 2 016 

  427 970 291 342 

Current liabilities    

Trade and other payables  1 958 1 339 

Current maturities of interest-bearing loans, borrowings, bonds 
and debt securities and other financial liabilities 

 42 451 106 853 

Income tax liabilities  - - 

Derivatives  798 764 

Accruals  62 41 

Provisions  2 971 2 851 

  48 240 111 848 

Total liabilities  476 210 403 190 

TOTAL EQUITY AND LIABILITIES  1 010 242 968 882 
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INTERIM CONDENSED STATEMENT OF CASH FLOW 

 Note 

9 months 
ended 

30 September 
2016 

(unaudited) 

3 months 
ended 

30 September 
2016 

(unaudited) 

9 months 
ended 

30 September 
2015 

(unaudited) 

3 months 
ended 

30 September 
2015 

(unaudited) 

Cash flows from operating activities      

Profit before tax  20 850 4 933 19 184 5 983 

Adjustments for:      

Depreciation/Amortisation  317 105 282 103 

Impairment write-off of shares in subsidiaries   6 843 - 11 250 11 250 

(Profit)/Loss from investing activities  (266) (131) (1 090) (1 075) 

Discount effect  - - 2 306 34 

Revenues from dividends and advance payments for 
dividends 

 (27 594) (4 609) (23 345) (14 820) 

Interest revenues  (17 122) (6 371) (14 414) (4 678) 

Interest expenses   16 400 5 479 13 227 4 888 

Income from amortisation of the valuation of financial 
guarantees 

 (604) (215) (419) (140) 

Foreign exchange differences gains/(losses)  (251) 601 297 (229) 

Amortisation of bank commissions  447 122 - - 

Change in receivables  371 (287) 4 061 3 778 

Change in payables except borrowings  619 349 (2 638) (764) 

Change in accruals and prepayments  (58) (150) (4 313) 672 

Other  - - 289 72 

Total adjustments of profit before tax  (20 898) (5 107) (14 507) (909) 

Other cash flows from operating activities:      

Income tax paid  - - - - 

Dividends and advances for dividends received   30 803 6 148 42 045 20 285 

Repayment of loans granted - principal  152 875 42 248 171 760 77 839 

Interest received on loans granted  1 893 1 736 1 003 - 

Loans granted   (171 430) (35 075) (199 054) (112 359) 

Received remuneration for granted guarantees  811 - 594 - 

Total other cash flows from operating activities  14 952 15 057 16 348 (14 235) 

Net cash from operating activities  14 904 14 883 21 025 (9 161) 

      

Cash flows from investing activities       

Purchase of property, plant and equipment and 
intangibles  

 (542) (532) (347) (53) 

Disposal of property, plant and equipment and intangibles   - - 1 275 107 

Disposal of investments in subsidiaries and joint ventures   6 - - - 

Payments for the purchase of investment funds’ units  (9 000) (4 000) (5 000) (5 000) 

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

11 (8 389) (86) (59 084) (55 076) 

Net cash from investing activities  (17 925) (4 618) (63 156) (60 022) 

Cash flows from financing activities       

Share capital increase  - - 100 - 

Repayment of finance lease liabilities  (274) (98) (531) (89) 

Proceeds from the issue of debt securities   120 000 100 000 110 000 30 000 

Redemption of debt securities  (84 000) - (62 000) - 

Proceeds from incurring bank loans  107 224 35 075 40 459 40 459 

Repayment of bank loans   (73 427) (47 500) - - 

Dividends paid  (52 618) (52 618) (28 940) - 

Interests and commissions paid  (15 166) (4 376) (12 849) (2 927) 

Deposit constituting bank loan repayment security    (219) (219) - - 

Net cash from financing activities  1 520 30 264 46 239 67 443 

Net increase/(decrease) in cash and cash 
equivalents  

 
(1 501) 40 529 4 108 (1 740) 

Net foreign exchange (gains)/losses   - (21) - - 

Cash and cash equivalents at the beginning of the 
period 

 112 876 70 867 125 481 131 329 

Cash and cash equivalents at the end of the period, 
including: 

 111 375 111 375 129 589 129 589 

restricted cash    - - 2 500 2 500 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY 

for 9 months ended 30 September 2016 (unaudited) 

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

       

As at 1 January 2016 26 309 472 805 8 770 (1 748) 59 556 565 692 

Net profit for the period - - - - 20 602 20 602 

Other comprehensive income - - - 356 - 356 

Total comprehensive income for the 
period, net of tax 

- - - 356 20 602 20 958 

Dividend  - - - - (52 618) (52 618) 

As at 30 September 2016 26 309 472 805 8 770 (1 392) 27 540 534 032 

       

As at 1 July 2016 26 309 472 805 8 770 (1 682) 22 739 528 941 

Net profit for the period - - - - 4 801 4 801 

Other comprehensive income - - - 290 - 290 

Total comprehensive income for the 
period, net of tax 

- - - 290 4 801 5 091 

Dividend  - - - - - - 

As at 30 September 2016 26 309 472 805 8 770 (1 392) 27 540 534 032 
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INTERIM CONDENSED STATEMENT OF CHANGES IN EQUITY 

for 9 months ended 30 September 2015 (unaudited) 

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

       

As at 1 January 2015 26 209 472 805 7 569 (1 775) 40 505 545 313 

Net profit for the period - - - - 27 399 27 399 

Other comprehensive income - - - (58) - (58) 

Total comprehensive income for the 
period, net of tax 

- - - (58) 27 399 27 341 

Share capital increase 100 - - - - 100 

Distribution of profit from the previous year  - - 1 201 - (1 201) - 

Dividend  - - - - (28 940) (28 940) 

As at 30 September 2015 26 309 472 805 8 770 (1 833) 37 763 543 814 

       

As at 1 July 2015 26 309 472 805 8 770 (665) 31 220 538 439 

Net profit for the period - - - - 6 543 6 543 

Other comprehensive income - - - (1 168) - (1 168) 

Total comprehensive income for the 
period, net of tax 

- - - (1 168) 6 543 5 375 

Dividend  - - - - - - 

As at 30 September 2015 26 309 472 805 8 770 (1 833) 37 763 543 814 
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SELECTED EXPLANATORY NOTES 

1. GENERAL INFORMATION 

These interim condensed financial statements of ROBYG S.A. (“Company”) cover the period of 9 months ended 30 

September 2016.  

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

management.  

2. IDENTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS 

The Company prepared interim condensed consolidated financial statements for the period of 9 months ended 

30 September  2016 which were approved for publication on 16 November 2016. 

3. APPROVAL OF THE FINANCIAL STATEMENTS AND BASIS FOR PREPARATION OF THE 

INTERIM CONDENSED FINANCIAL STATEMENTS 

These financial statements were approved for publication by the Management Board on 16 November 2016. 

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

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

financial reporting (International Accounting Standard 34 “Interim Financial Reporting”, [IAS 34]). As at the date of 

authorisation of these interim condensed financial statements, there were no differences between the IFRS as adopted 

by the EU and the ones applied by the Company. 

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

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

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

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

profit and loss. 

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

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

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

in conjunction with the Company’s recent full financial statements prepared for the year ended 31 December 2015 and 

approved for publication on 16 March 2016. 

These interim condensed financial statements have been prepared on the assumption that the Company will continue 

as a going concern in the foreseeable future. As at the date of authorisation of these interim condensed financial 

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

threat to the continued activity of the Company. 

4. SIGNIFICANT ACCOUNTING POLICIES 

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

those described in the Company’s most recent full financial statements prepared in accordance with IFRSs for the year 

ended 31 December 2015, except for the adoption of new standards and interpretations effective as of 1 January 2016. 

As of 1 January 2016, the Company has applied for the first time the following standards:  

 Amendments to IAS 19 Defined Benefit Plans: Employee Contributions, 

 Annual Improvements to IFRS 2010-2012, 

 Amendments to IFRS 11 Accounting for Acquisitions of Interests in Joint Operations, 

 Amendments to IAS 16 and IAS 38 Clarification of Acceptable Methods of Depreciation and Amortization, 

 Amendments to IAS 16 and IAS 41 Agriculture: Bearer Plants, 

 Annual Improvements to IFRSs 2012–2014, 

 Amendments to IAS 1 Disclosure Initiative. 

Implementation of these amendments did not have any effect on the financial situation or comprehensive income of the 

Company. 

The following standards and interpretations have been issued by the International Accounting Standards Board or by 

the International Financial Reporting Interpretations Committee, but are not yet effective: 



ROBYG S.A. 
Interim condensed financial statements  

for 9 months ended 30 September 2016 (in PLN thousands) 

45 

 IFRS 9 Financial Instruments (issued on 24 July 2014) – not yet endorsed by the EU at the date of approval of 

these financial statements - effective for financial years beginning on or after 1 January 2018; 

 IFRS 14 Regulatory Deferral Accounts (issued on 30 January 2014) – The European Commission has decided 

not to launch the endorsement process of this interim standard and to wait for the final standard– not yet 

endorsed by the EU at the date of approval of these financial statements – effective for financial years 

beginning on or after 1 January 2016; 

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

Joint Venture (issued on 11 September 2014) - the endorsement process of these Amendments has been 

postponed by the EU indefinitely - the effective date was deferred indefinitely by IASB; 

 Amendments to IFRS 10, IFRS 12 and IAS 28 Investment Entities: Applying the Consolidation Exception 

(issued on 18 December 2014) – not yet endorsed by the EU at the date of approval of these financial 

statements - effective for financial years beginning on or after 1 January 2016; 

 IFRS 16 Leases (issued on 13 January 2016) - not yet endorsed by the EU at the date of approval of these 

financial statements - effective for financial years beginning on or after 1 January 2019; 

 Amendments to IAS 12 Recognition of Deferred Tax Assets for Unrealised Losses (issued on 19 January 2016) 

- not yet endorsed by the EU at the date of approval of these financial statements – effective for financial years 

beginning on or after 1 January 2017; 

 Amendments to IAS 7 Disclosure Initiative (issued on 29 January 2016) - not yet endorsed by the EU at the 

date of approval of these financial statements – effective for financial years beginning on or after 1 January 

2017; 

 Clarifications to IFRS 15 Revenue from Contracts with Customers (issued on 12 April 2016) - not yet endorsed 

by the EU at the date of approval of these financial statements – effective for financial years beginning on or 

after 1 January 2018; 

 Amendments to IFRS 2 Classification and Measurement of Share-based Payment Transactions (issued on 20 

June 2016) - not yet endorsed by the EU at the date of approval of these financial statements – effective for 

financial years beginning on or after 1 January 2018. 

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

interim condensed financial statements in the period of their initial application. 

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

effective. 

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

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

5. SIGNIFICANT EVENTS OCCURRING IN THE PERIOD OF 9 MONTHS ENDED 

30 SEPTEMBER 2016, INCLUDING THOSE HAVING IMPACT ON THE FINANCIAL 

RESULTS OF THE COMPANY 

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

Capital Group for the period of 9 months ended 30 September 2016, there were no significant events concerning the 

Company. 

6. SEASONALITY OF OPERATIONS 

The operations of the Company are not subject to seasonality. 

7. DIVIDENDS PAID AND PROPOSED 

Information regarding dividends paid and proposed are presented in Note 12 to the interim condensed consolidated 

financial statements of the ROBYG S.A. Capital Group for the period of 9 months ended 30 September 2016. 
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8. REVENUES AND EXPENSES 

8.1. Revenues from core operating activities 

 9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

Revenues from related parties     

Income from arranging financing and license fees 
(*) 

1 150 700 9 384 1 948 

Interest and fee income from loans granted to 
related parties 

17 578 6 462 16 758 5 695 

Income from dividends and advance payments 
for dividends:  

    

- Subsidiaries 14 205 2 405 16 715 11 250 

- Joint ventures 13 389 2 204 6 630 3 570 

Income from amortisation of the valuation of 
financial guarantees 

604 215 419 140 

Profit from the sale of shares in subsidiaries - - 1 076 1 076 

Profit/(loss) from foreign currency translation 
differences 

251 (601) - - 

Other sales revenues 1 306 425 1 164 379 

Total revenues from core operating activities 48 483 11 810 52 146 24 058 

(*)  Starting from 4Q 2015, operations related to collection of licence fees for the use of ROBYG trademarks are conducted by the Company's subsidiary. 

In the period of 9 months ended 30 September 2015, the Company's revenues from licence fees amounted to PLN 8 838 thousand (PLN 1 848 

thousand in the period of 3 months ended 30 September 2015). 

8.2. Costs of core operating activities 

 9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

Cost of providing finance arrangement services 
and licence fees  

(522) (171) (298) (86) 

Foreign exchange gains/(losses) - - (297) 229 

Impairment write-offs of shares in subsidiaries  (6 843) - (11 250) (11 250) 

Interest on bonds issued to non-related parties (15 955) (5 105) (13 532) (5 193) 

Impairment write-offs of loans granted - - (2 029) (753) 

Discount effect - - (2 306) (34) 

Interest and commissions on bank loans (857) (461) (55) (55) 

Other  (172) (73) (246) 48 

Total costs of operating activities (24 349) (5 810) (30 013) (17 094) 

9. GRANTED GUARANTEES 

As at 30 September 2016, the total value of financial guarantees granted by the Company to banks financing particular 

projects carried out by the Group (in connection with the draw-downed bank loans) and related to lease agreements 

amounted to PLN 301 035 thousand, whereas as at 31 December 2015 it amounted to PLN 243 654 thousand. The 

change in the value of granted guarantees as at 30 September 2016 compared with their value as at 31 December 

2015 resulted from: 

 extinguishment of a PLN 31 000 thousand guarantee granted for the benefit of Getin Noble Bank S.A. in 

connection with bank loan received by ROBYG Young City Sp. z o.o., as a result of full repayment of the said 

loan; 

 a PLN 50 000 thousand guarantee granted on 17 February 2016 for the benefit of Alior Bank S.A. in 

connection with the bank loan obtained by ROBYG Marketing i Sprzedaż Sp. z o.o. (due to expire on 

31 January 2021); 

 on 18 January 2016 a PLN 10 000 thousand increase of the amount of a guarantee  granted for the benefit of 

mBank S.A. in connection with the bank loan obtained by ROBYG Construction Sp. z o.o. (due to expire on 15 

August 2018); 

 extinguishment of a PLN 17 600 thousand guarantee granted for the benefit of PKO BP S.A. in connection with 

bank loan received by ROBYG Wola Investment Sp. z o.o., as a result of full repayment of the said loan; 
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 extinguishment of a PLN 30 920 thousand guarantee granted for the benefit of PKO BP S.A. in connection with 

bank loan received by ROBYG Osiedle Kameralne Sp. z o.o., as a result of full repayment of the said loan; 

 a PLN 15 000 thousand guarantee granted on 3 June 2016 for the benefit of PEKAO S.A. in connection with 

the bank loan obtained by ROBYG Apartamenty Villa Nobile Sp. z o.o. (previously: Robyg Praga Investment II 

Sp. z o.o.) (due to expire on 31 March 2022); 

 a PLN 4 120 thousand decrease in the amount of a guarantee granted for the benefit of Bank Zachodni WBK 

S.A. in connection with the bank loan obtained by ROBYG Słoneczna Morena Sp. z o.o. Sp. k (due to expire 

on 30 June 2021); 

 a PLN 15 000 thousand guarantee granted on 28 July 2016 for the benefit of Alior Bank S.A. in connection with 

the bank loan obtained by Overkam 7 Qube Sp. z o.o. S.K.A. (due to expire on 30 June 2021); 

 a PLN 22 250 thousand guarantee granted on 28 July 2016 for the benefit of Alior Bank S.A. in connection with 

the bank loan obtained by Overkam 7 Qube Sp. z o.o. S.K.A. (due to expire on 30 June 2021); 

 a PLN 8 920 thousand guarantee granted for the benefit of mBank S.A. in connection with the bank loan 

obtained by ROBYG Mokotów Investment Sp. z o.o. (due to expire on 31 January 2020); 

 a PLN 19 851 thousand guarantee granted on 8 September 2016 for the benefit of mBank S.A. in connection 

with the bank loan obtained by ROBYG Green Mokotów Sp. z o.o. (previously: ROBYG Praga Investment Sp. 

z o.o.) ( due to expire on 31 July 2020). 

Apart from the changes to the corporate guarantees granted by ROBYG S.A. for the benefit of particular suppliers of 

construction materials by the Group's subcontractors in the process of development of the Group's projects as 

described in Note 15.1 to the interim condensed consolidated financial statements of ROBYG S.A. Group prepared for 

9 months ended 30 September 2016, there were no changes in granted guarantees compared with the status 

presented in the financial statements of the Company prepared for the year ended 31 December 2015.  

The methodology of calculation of the value of the Company's remuneration due for the guarantees for the repayment 

of liabilities of the Company’s related parties,  has been described in the Company’s annual report for the year ended 

31 December 2015. 

The total amount of the Company’s remuneration for the establishing of securities for the repayment of credit facilities, 

in particular, for the guarantees provided for the Company’s related parties, for the period of 9 months ended 30 

September 2016, was PLN 770 thousand and in the period of 9 months ended 30 September 2015 it was PLN 189 

thousand. 

10. EARNINGS PER SHARE 

Below are presented the profit and share data used in the calculation of basic earnings per share: 

 9 months ended 
30 September 

2016 
(unaudited) 

3 months ended 
30 September 

2016 
(unaudited) 

9 months ended 
30 September 

2015 
(unaudited) 

3 months ended 
30 September 

2015 
(unaudited) 

Net profit 20 602 4 801 27 399 6 543 

Weighted average number of issued ordinary 
shares used to calculate basic earnings per 
share  

263 092 000  263 092 000 262 883 209 263 092 000 

Earnings per share 0.08 0.02 0.10 0.02 

(*)   On 26 February 2015, the Company's share capital was increased from PLN 26 209 200.00 to PLN 26 309 200.00 by way of issue of 

1 000 000 Series G ordinary bearer shares with the nominal value of PLN 0.10 each. 

In the period of 9 months ended 30 September 2016, there were no instruments which would require the calculation of 

diluted earnings per share. 
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11. FINANCIAL ASSETS 

 30 September 2016 
(unaudited) 

31 December 2015 

Loans granted (1) 465 830 411 561 

Shares in subsidiaries and joint ventures (2) 403 192 401 652 

Investment funds’ units 19 293 10 027 

Receivables from long-term guarantees granted 2 948 2 490 

Other (3) 798 260 

Total financial assets 892 061 825 990 

 - short-term 162 527 147 634 

 - long-term 729 534 678 356 

(1) The table below presents changes in loans granted to related parties in the period of 9 months ended 30 

September 2016 and in the period of 9 months ended 30 September 2015. 

 
2016 

(unaudited) 
2015 

(unaudited) 

Opening balance as at 1 January  411 561 390 034 

New loans granted, including:   

- cash 171 430 199 054 

- non-cash 40 396 106 451 

Repayment of loan principal, including:   

- cash (152 875) (171 760) 

- non-cash (17 488) (105 224) 

Accrued interest  17 129 16 444 

Interest received on loans granted   

- cash (1 893) (1 003) 

- non-cash (2 676) (2 244) 

Impairment write-off of accrued interest  - (2 029) 

Other decreases  (5) (47 350) 

Currency exchange gains/(losses) on the valuation of foreign currency loans 251 (311) 

Closing balance as at 30 September 465 830 382 062 

(2) The table below presents changes related to shares in subsidiaries and joint-ventures in the period of 9 months 

ended 30 September 2016 and in the period of 9 months ended 30 September 2015. 

 
2016 

(unaudited) 
2015 

(unaudited) 

Opening balance as at 1 January  401 652 311 908 

Acquisition and establishing of new companies (*) 8 389 8 

Share capital increase, including:   

- cash - 23 818 

- contribution in-kind in the form of interest receivables (the nominal 
value of the in-kind contribution in the form of interest receivables 
was PLN 47 350 thousand, the value of the discount effect resulting 
from the valuation of the contribution in-kind to the fair value was 
PLN 2 272 thousand) 

- 45 078 

- contribution in-kind in the form of receivables (the nominal value of 
the in-kind contribution in the form of receivables was PLN 7 649 
thousand, the value of the discount effect resulting from the 
valuation of the contribution in-kind to the fair value was PLN 34 
thousand) 

- 7 615 

- the effect of the contribution in-kind in the form of trademarks  - 35 258 

Transfer of rights and obligations related to ROBYG Morena Spółka 
z ograniczoną odpowiedzialnością Sp.k. from the Company to ROBYG 
Jabłoniowa Sp. z o.o. The sale price was PLN 6 631 thousand. 

- (5 555) 

The sale of shares in subsidiaries and joint-ventures  (6) (179) 

Impairment write-off of shares in ROBYG City Apartments Sp. z o.o. 
established as a result of a decrease in the value of shares in this company 
due to declared dividends  

(6 843) (11 250) 

Closing balance as at 30 September 403 192 406 701 

(*) In the period of 9 months ended 30 September 2016, the Company acquired further 50% of shares in the share capital of ROBYG 
Ogród Jelonki Sp. z o.o. obtaining control over this entity (the acquisition transaction is described in more detail in Note 18.3.2.d to the 
interim condensed consolidated financial statements). 
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(3) The "Other" item includes PLN 538 thousand related to receivables under an agreement signed by the Company 

with one of its subsidiaries. Based on the provisions of the above agreement, the subsidiary took over all rights and 

liabilities related to a SWAP transaction concluded by the Company in the period of 9 months ended 30 September 

2016 (described in more detail in Note 18.4. to interim condensed consolidated financial statements). As a result, 

as at 30 September 2016, the Company presented the related party’s receivables from the above agreement and 

the liabilities towards the bank under the SWAP transaction separately in the interim condensed financial 

statements. The total impact of the above transaction and the SWAP transaction on the financial results of the 

Company is 0. The liabilities under the SWAP transaction were presented in the interim condensed statement of 

financial position in item "Derivatives" (non-current and current parts) in the total amount of PLN 538 thousand. 

(4) Registered pledges have been established on the shares of selected subsidiaries and joint ventures of the 

Company, for the benefit of banks financing their operations. As at 30 September 2016, the balance-sheet value of 

the shares indicated in the Company’s accounting books on which registered pledges have been established was 

PLN 6 084 thousand.  

12. CASH AND CASH EQUIVALENTS 

 

30 September 2016 
(unaudited) 

31 December 2015 

Cash at bank and in hand 36 176 3 207 

Short-term deposits 75 199 109 669 

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

111 375 112 876 

Banks security deposits constituting a collateral for the repayment of loan 219 - 

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

111 594 112 876 

13. TRADE AND OTHER RECEIVABLES 

 30 September 2016 
(unaudited) 

31 December 2015 

Trade receivables from non-related parties 392 435 

Trade receivables from related parties 1 080 1 429 

Tax receivables (with the exception of income tax receivables) 693 462 

Other receivables from related parties (from dividends and advance payments for 
dividends) – the details were presented in Note 14 to these interim condensed 
financial statements 

1 200 24 641 

Other receivables  92 343 

Total receivables, net 3 457 27 310 

Receivables impaired and fully provided for 6 6 

Total receivables, gross 3 463 27 316 

14. RELATED PARTIES TRANSACTIONS 

Details of transactions with related parties concluded by the Company in the period of 9 months ended 30 September 

2016, in the period of 3 months ended 30 September 2016 and as at 30 September 2016 were as follows: 

Related party 

Revenues from related parties  Purchases from related parties  

Trade and other 
payables to 

related parties 

Trade and other 
receivables and 
financial assets 

from related 
parties 

for 9 months 
ended 30 

September 
2016 

for 3 months 
ended 30 

September 
2016 

for 9 months 
ended 30 

September 
2016 

for 3 months 
ended 30 

September 
2016 

Subsidiaries 34 701 10 185 (1 312) (456) 25 3 068(2) 

Joint ventures  13 624 2 215 - - - 11 

Total 48 325(1a) 12 400(1b) (1 312) (456) 25 3 079 

(1a) The 'sales to related parties' item includes re-invoicing revenues, which in the financial statements of the Company have been offset with the costs 

related to these re-invoices totalling PLN 1 399 thousand for the period of 9 months ended 30 September 2016. 

(1b) The 'sales to related parties' item includes re-invoicing revenues, which in the financial statements of the Company have been offset with the costs 

related to these re-invoices totalling PLN 414 thousand for the period of 3 months ended 30 September 2016. 

(2) The 'trade and other receivables to related parties' item includes PLN 1 200 thousand of dividend unpaid as at 30 September 2016, declared by 

Wilanów Office Center Sp. z o.o. 
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Details of transactions with related parties concluded by the Company in the period of 9 months ended 30 September 

2015, in the period of 3 months ended 30 September 2015 and as at 30 September 2015 were as follows: 

Related party 

Revenues from related 
parties  

Purchases from related 
parties  Trade and 

other 
payables to 

related 
parties 

Trade and 
other 

receivables 
and financial 
assets from 

related 
parties 

for 9 months 
ended 30 

September 
2015 

for 
3 months 
ended 30 

September 
2015 

for 9 months 
ended 30 

September 
2015 

for 
3 months 
ended 30 

September 
2015 

Subsidiaries 40 510 18 493 (1 278) (489) 291 21 393(2) 

Joint ventures  11 577 4 601 - - 95 4 937(3) 

Total 52 087(1a) 23 094(1b) (1 278) (489) 386 26 330 

(1a) The 'sales to related parties' item includes re-invoicing revenues, which in the financial statements of the Company have been offset with the costs 

related to these re-invoices totalling PLN 2 181 thousand for the period of 9 months ended 30 September 2015. 

(1b) The 'sales to related parties' item includes re-invoicing revenues, which in the financial statements of the Company have been offset with the costs 

related to these re-invoices totalling PLN 491 thousand for the period of 3 months ended 30 September 2015. 

(2) The 'trade and other receivables to related parties' item includes PLN 3 450 thousand of an advance for dividend unpaid as at 31 December 2015, 

declared by ROBYG City Apartments Sp. z o.o., PLN 7 750 thousand of an advance for dividend unpaid as at 31 December 2015, declared by ROBYG 

Zarządzanie Sp. z o.o. and PLN 8 596 thousand of an advance for dividend unpaid as at 31 December 2015, declared by ROBYG Construction Sp. z o.o.  

(3) The 'trade and other receivables from related parties" item includes PLN 4 845 thousand of an advance for dividend unpaid as at 31 December 2015, 

declared by ROBYG Osiedle Królewskie Sp. z o.o.  

Details related to the changes in the receivables from loans granted to related parties in the period of 9 months ended 

30 September 2016 are presented in Note 11 to these interim condensed financial statements. 

15. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING PERIOD 

There were no significant events related to the Company occurring between the reporting date and the date of approval 

of these interim condensed financial statements. 
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Apart from the events described above and in Note 19 to the interim condensed consolidated financial statements of 

ROBYG S.A. Group for 9 months ended 30 September 2016, there were no other significant events occurring after 30 

September 2016 until the date of approval of these interim condensed financial statements that would require the 

disclosure in these interim condensed financial statements. 

 

Warsaw, 16 November 2016 
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