
Wrocław, March 2024

Vantage Development Group
 financial results for 2023
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PLN 88 million 

gross profit on sales

1. Summary

392*

units recognised 

in income

2 249

rented units

1 359

units under construction 

for rent

359**

units under construction 

for sale

2 417

number of units 

for rent

*) Including 276 joint venture (JV) units. 

**) Including 359 joint venture (JV) units. 3

EUR 114M

financing obtained
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POLAND GERMANY

WholesaleWholesale

TAG Residential

▪ ROBYG is a specialised property 
development entity.

▪ 23 years of experience in the housing 
market.

▪ Over 33,000 flats sold.

▪ Around 3,700 units under 
development.

▪ Land bank allowing for the 
construction of nearly 15,000 units.

▪ Own general contractor - ROBYG 
Construction.

▪ Vantage is a significant player in the 
Polish institutional rental market.

▪ More than 2,400 units for rent 
on offer.

▪ Almost 1,400 units under 
construction.

▪ Land bank allowing for the 
development of more than 
5,500 rental units.

1. Summary



Wrocław

Poznań

Łódź

Warsaw

Gdańsk

Geographical structure of rental

2. Rental
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Total 1 198

Units on offer 834

Units under construction 364

Total 535

Units on offer 393

Units under construction 142

Total 185

Units under construction 185

Total 1 858

Units on offer 1190

Units under construction 668

Total 3 776

Units on offer 2 417

Units under construction 1 359



MAŁOPANEWSKA 4

PORT POPOWICE

BUFOROWA 89 (II and III)

SIENKIEWICZA 20

LEGNICKA 33

Pułaskiego

BRANIBORSKA 58-68

Units on offer 341

Units under construction 248

Units on offer 58

Units on offer 352

Units on offer 183

Units on offer 152

Units under construction 420

Units on offer 1 190

Units under construction 668

TOTAL 1 858

Portfolio of units for rent - WROCŁAW
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2. Rental

Units on offer 104



PIĄTKOWSKA 92

HAWELAŃSKA 2

SKOWROŃSKIEGO 2

SKOWROŃSKIEGO 4

WAGROWSKA 3A

Units on offer 151

CZESŁAWA NIEMENA 2

Units on offer 243

Units on offer 205

Units under construction 117

Units under construction 247

Units on offer 235

Units on offer 834

Units under construction 364

TOTAL 1 198

Portfolio of units for rent - POZNAŃ
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2. Rental



BOAT (IN OFFER: 257, PLANNED: 278) 

TUWIMA 64REMBIELIŃSKIEGO

Units on offer 136

Units under construction 142

Units on offer 257

Units on offer 393

Units under construction 142

TOTAL 535

Portfolio of units for rent - ŁÓDŹ
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2. Rental



BOAT (IN OFFER: 257, PLANNED: 278) 

Portfolio of units for rent - GDAŃSK
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Units under construction 185

TOTAL 185

2. Rental

WAŁOWA

Units under construction 185



Portfolio at 31 December 2023

2. Rental
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In rental > 1 year

Location Project
Number of 

units
Number of 

finished units 
Number of 

rented units
Number of 

vacant units
Units used 

for own use
Share of 

vacant units

Wrocław Małopanewska 58 58 57 1 0 1,7%
Wrocław Legnicka 33 152 152 149 3 0 2,0%
Wrocław Buforowa 89 III 159 159 155 4 0 2,5%
Wrocław Buforowa 89 II 193 193 179 13 1 6,7%
Wrocław Port Popowice t 341 341 330 9 2 2,6%
Wrocław Sienkiewicza 183 183 172 11 0 6,0%
Poznań Hawelańska 151 151 147 4 0 2,6%
Poznań Wagrowska 235 235 234 1 0 0,4%
Poznań Skowrońskiego 205 205 201 3 1 1,5%
Łódź Tuwima 257 257 254 2 1 0,8%

1934 1934 1878 51 5 2,6%

In rental < 1 year 

Location Project
Number of 

units
Number of 

finished units 
Number of 

rented units
Number of 

vacant units
Units used 

for own use
Share of 

vacant units

Wrocław Pułaskiego 104 104 103 1 0 1,0%

Poznań Piątkowska 243 243 241 1 1 0,4%

Łódź Rembielińskiego 278 136 27 109 0 80,1%

625 483 371 111 1 23,0%

Number of 
units

Number of 
finished units 

Number of 
rented units

Number of 
vacant units

TOTAL 2 559 2 417 2 249 162



Offer of units for rent (per month)

2. Rental
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349 384 401 441 502 516 516 518 514 510 526
641 740

914
1 126

1 395
1 576

1 819
2 022 2 078

2 208 2 230 2 226 2 232 2 249

368 398 450
516 520 520 520 520 520 545

662
738

1 153

1 495

1 858

2 107

2 278 2 281 2 281 2 281 2 281 2 281 2 281
2 349

2 417

0

500

1 000

1 500

2 000

2 500

Premises rented Premises built



Sales in 2023

Net number of units contracted: 409

Net value of units contracted: PLN 262 million 

Number of units recognised in revenue: 392

3. Sales
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Net payments from customers: PLN 239 million 

106   

Units developed by 
TAG Residential:

PLN 60 
million

59

PLN 31 
million

261   

Including units developed 
as part of the JV:

Units developed by 
Vantage Development:

PLN 157 million       

276   

PLN 166 million       



Offer of units for sale

*) JV project

3. Sales

13

Location Project Total number of 
units

Number of units 
contracted

Number of units 
on offer

Number of units 
completed

Number of units  
under 

construction

Wrocław Legnicka 36 247 132 115 247 0

Wrocław Port Popowice* 594 487 107 451 143

841 619 222 698 143

Location Project Total number of 
units

Number of units 
contracted

Number of units 
on offer

Number of units 
completed

Number of units  
under 

construction

Poznań Stacja Jeżyce 275 106 169 275 0

275 106 169 275 0

Project implemented by TAG Residential:

Projects implemented by Vantage Development:



Profit and loss account
4 Financial performance

Gross profit from rental
75%

Revenue from rental
=

Gross profit on sales
32%

Revenue 
=

Gross profit from sales of units
26%

Revenue from the sales of unts
=

thousand PLN
14

Income statement items Q1-4 2023 Q1-4 2022 Change

Revenue from rental services 62 352 13 050 378%

Revenues from sale of real estate 143 971 178 056 -19%

Other revenue 68 897 20 217 241%

Revenue 275 220 211 323 30%

Costs of providing rental services (15 598) (3 767) 314%

Production costs of premises sold (106 985) (120 153) -11%

Other costs (64 870) (23 709) 174%

Cost of sales (187 453) (147 629) 27%

Gross profit/(loss) on sales 87 767 63 694 38%

Selling costs (15 421) (9 195) 68%

General and administrative expenses (5 748) (8 056) -29%

Profit/(loss) on sales 66 598 46 443 43%

Profit (loss) from revaluation of investment 

 properties 
40 101 121 700 -67%

Other 38 577 -93%

Operating profit 106 737 168 721 -37%

Financial revenue 111 876 2 688 4062%

Financial expenses (1 883) (19 343) -90%

Net financial income/(expenses) 109 993 (16 655) -760%

Share in the result of entities accounted for

 using the equity method
13 860 (15) -92500%

Profit before tax 230 590 152 051 52%

Income tax (41 400) (29 151) 42%

Net profit attributable to: 189 190 122 900 54%

Owners of the Parent Company 184 007 105 792 74%

Non-controlling interests 5 183 17 108 -70%



Balance
4 Financial performance

thousand PLN
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Selected balance sheet items 31 December 2023 31 December 2022 Change % Change

Non-current assets, including: 1 895 780 1 694 050 201 730 12%

Investment property 1 806 188 1 583 342 222 846 14%

Investments accounted for using the equity method 79 153 87 210 (8 057) -9%

Current assets, including: 499 286 512 241 (12 955) -3%

Inventory 337 698 340 469 (2 771) -1%

Trade receivables and other short-term assets 22 548 41 902 (19 354) -46%

Cash in escrow accounts 12 522 3 383 9 139 270%

Cash and cash equivalents 89 781 124 319 (34 538) -28%

Total assets 2 395 066 2 206 291 188 775 9%

Equity attributable to owners 

   of the Parent Company
816 331 632 324 184 007 29%

Non-controlling shareholders' equity - 13 639 (13 639) -100%

Non-current liabilities, of which: 182 916 75 470 107 446 142%

Interest-bearing bonds, loans and commitments 

 due to leasing
107 026 308 106 718 34649%

Current liabilities, of which: 1 395 819 1 484 858 (89 039) -6%

Interest-bearing loans – Shareholder’s equity 

 investment
1 280 702 1 283 994 (3 292) 0%

Trade and other liabilities 83 502 149 123 (65 621) -44%

Advances received from customers 14 256 19 630 (5 374) -27%

Total equity and liabilities 2 395 066 2 206 291 188 775 9%



Cash flow

4 Financial performance

thousand PLN
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Selected items of the cash flow statement Q1-4 2023 Q1-4 2022

Cash flow from operating activities

Net cash flow from operating activities 7 612 (73 157)

Cash flow from investing activities, including:

Proceeds from the sale of real estate 23 366 853 

Investment expenditure (213 798) (444 732)

Net cash flow from investing activities (172 292) (447 032)

Cash flow from financing activities, including:

Bond proceeds 105 615 -

Interest paid (3 750) (428)

Expenditure on repayment of loans (capital) - Shareholder's equity investment (65 130) -

Proceeds from borrowings - Shareholder's equity investment 116 839 516 439

Net cash flow from financing activities 130 142 491 971

Total net cash flow (34 538) (28 218)



Bonds

5 External debt
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Amount of issue Loan period Redemption date

EUR 24 million 4 years 12 July 2027

(Event after the balance sheet date)

Amount of loan
Signature of 
agreement

Repayment period

EUR 90 million 11 March 2024 5 years

Loans



Key consolidated financial data (EUR million)

Agency
Short-term 
assessment

Long-term 
assessment

Standard & Poor's A-3 BBB-

Sources: TAG Immobilien AG - investor relations: www.tag-ag.com/en/investor-relations
* EBITDA adjusted for revaluations of investment properties - relates to operations in the German market

Rating agency assessment
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5 External debt

TAG Group

(EUR million) 2023 2022 2021 2020 2019 2018

Assets 7 299,79 8 214,60 7 088,60 6 478,00 5 647,00 5 033,30

Equity 2 964,49 3 307,70 3 129,50 2 681,50 2 394,20 2 048,30

EBITDA (adjusted*) 227,6 233,5 226,1 222,3 214,7 206,4

Consolidated net profit/(loss) -410,9 117,3 585,6 402,6 456,4 488,2



Expansion of rental housing portfolio (over 10,000 units by the end of 2028)

Expanding the offer of apartments for rent to other Polish cities

Implementation of the ESG strategy

Strengthening cooperation with the ROBYG Group

6 Group plans
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Potential number of units for rent = 5,665

6 Group plans
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Land bank

Commercial space potential = 26,400 m2 floor space.*

* Including the JV project: 17,800 m2. 

Location
Number of 

units for rent
Number of units for sale on land to 

be transferred to ROBYG
Number of 

units for sale (JV)
Number of units for rent on land 

to be transferred from ROBYG
Total number of 

units

Gdańsk 521 454 0 292 1 267

Wrocław 343 1 580 1 058 528 3 509

Poznań 427 144 0 1 430 2 001

Warsaw 0 0 0 974 974

Other cities 1 150 0 0 0 1 150

2 441 2 178 1 058 3 224 8 901



7 ESG

Aware of the direct and indirect impact of our 
business on the environment and the local 
community, we take a number of measures to 
strive for sustainable business, guided by the 
global ESG goals.

We publish a summary of our sustainability 
activities as part of Vantage Development's 
ESG report.

The 2023 report will be published in April 2024 
and will be available on our website.
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https://vantage-sa.pl/esg/#cele

https://vantage-sa.pl/esg/#cele


Oscar Kazanelson
chairman of the Supervisory Board

Graduate of the Givaataim engineering 
school in Israel. Over 40 years of 

experience in the development market in 
Israel and Central and Eastern European 
countries. Chairman of the Supervisory 

Board of ROBYG S.A. 
since 17 October 2007.

Eyal Keltsh
CEO

Over 25 years of experience in the 
development market in Central and Eastern 
Europe. Between 1994 and 2008 director of 

several companies 
in the Kardan Investment group. 

In ROBYG for 16 years.

Marta Hejak 
vice-president of the management 

board

Specialises in finance, accounting, 
controlling and taxation. She has extensive 
experience in the financial sector and has 

also practised as a chartered accountant for 
many years. With ROBYG for 8 years.

Dariusz Pavlukovich
vice-president of the management 

board

Expert in finance, accounting and taxation, 
chartered accountant. He has gained 

extensive knowledge and professional 
competence while working in various 

positions in the area of corporate financial 
management. In Vantage Development for 

15 years.

Filip Cackowski
Chartered Accountant. Expert in finance, 

accounting, taxation and liquidity 
management. At ROBYG, he acts as deputy 

finance director and finance director of 
ROBYG Construction. In ROBYG for 14 years.

Artur Ceglarz
Expert in finance, accounting, taxation and 

risk. CFA, FRM. Vice-president of the 
Management Board of ROBYG S.A,. 

Development director. 
In ROBYG for 22 years.

Wojciech Gruza
Legal counsel with many years of 

experience in legal services for 
companies and the real estate 
market. In ROBYG for 22 years.

Management team
8 Attachments
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2023

First bond 
issue in the 

PRS segment 

Start of 
operations in 
Wrocław

Project launch 
- Promenady 
Wrocławskie

IPO on the Stock 
Exchange

First 1,000 units 
sold by Vantage 

Development

Entry to the 
Warsaw market

Start of the 
project - Port 

Popowice

New strategic 
investor. 
Change of 
strategy to 

PRS

First 
completed 
apartments 
for rent in 
Wrocław

Operational 
integration 

with the 
ROBYG S.A. 

Group.

History of the Group's development
8 Attachments
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This material ("Material") is information prepared by Vantage Development S.A. ("Company") about the Company and its capital group.

The Material is provided for information purposes only. The user may not, either in part or in whole: reproduce or distribute the Material, or transmit the Material to any person, or publish the 
Material for any purpose, either in part or in whole, without the prior consent of the Company. 

The Material is for information purposes only and should in no way be used as a basis for making a decision to acquire securities of the Company. 

This Material does not constitute: (i) a prospectus or information memorandum or simplified information document within the meaning of Regulation 2017/1129 and the Offering Act, respectively; 
(ii) an offer within the meaning of the Civil Code of 23 April 1964 or the Public Offering Act; (iii) an acquisition proposal within the meaning of the Bond Act; (iv) a recommendation concerning 
financial instruments within the meaning of the Act of 29 July 2005 on Trading in Financial Instruments; (v) an invitation to any person to purchase bonds or other securities; or (vi) an advertisement 
of a public offering within the meaning of Article 53(1) of the Public Offering Act.

The Material is not for distribution, directly or indirectly, in or into the United States of America or other countries where the public dissemination of the information contained in the Material may 
be restricted or prohibited by law.

The Material does not constitute an offer to sell or an invitation of an offer to buy securities in the territory of the United States of America. The securities may be offered and sold in the United 
States either upon registration under the U.S. Securities Act of 1933, as amended ("U.S. Securities Act") or pursuant to an exemption from the registration requirements of the U.S. Securities Act. 
The Company does not intend to register any part of the Offer in the United States of America. Neither the Material nor any copy of it may be transmitted or in any way communicated or made 
available in the United States of America.

The information contained in the Material is for informational purposes only and is based on sources that the Company considers reliable and verified. The information provided in the Material may 
be updated, supplemented, corrected or amended, and such changes may be significant. The Company makes no representations or warranties, express or implied, as to the correctness, 
completeness or reliability of the information or opinions contained in the Material and accepts no responsibility for decisions made on the basis of such information or opinions. Any opinions 
contained in the Material reflect the assessment as at the date of the Material and are subject to change without notice. Changes and events subsequent to the date of the Material may affect the 
accuracy of the conclusions contained therein.

The Company does not undertake to update or revise the Material or the information and data on which it is based. The risk associated with the use of the information presented in the Material is 
borne by the user themselves. The Company shall not be liable to the user or any third party for any damages arising, whether direct or indirect, from the use of the Material or the information 
contained therein or otherwise arising in connection with the Material or its content.

The Company is solely responsible for the content of this document. 

Exclusion of liability

8 Annexes
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