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Ronson The developer’s capital will increase by about 10 percent? 

New planned issue  

The developer announced that its Management Board decided to start searching for potential 
funding opportunities. The company wants to raise funds for the new planned projects. The 
Supervisory Board of Ronson approved the issue with exclusion of pre-emption rights within the 
authorized capital. The final number of new shares and their price will be approved by a committee 
consisting of three members of the supervisory body. 

Yesterday, we were not able to talk with representatives of Ronson to ask them questions about the 
details of the issue, and the estimated receipts. However, the Company did not announce submitting 
the prospectus to the Polish Financial Supervision Authority, therefore, it may be assumed, that the 
new securities will represent less than 10 percent of the currently listed securities. The share capital of 
Ronson is divided into 272.36 million shares. If the company wanted to increase it by 10 percent, it 
would mean the issue of merely 27.24 million shares. 
Calculating according to its current price, Ronson could raise about PLN 54.5 million. 

A very similar announcement on starting the researches for funding opportunities was published by 
Ronson on October 2009. As soon as three days later, the developer announced that the company 
issued nearly 22.7 million shares at PLN 1.6 per share and 22.7 million of warrants to subscribe for the 
same number of shares, also at PLN 1.6. All the shares were acquired on October 22. With the issue 
of 45.4 million shares Ronson raised nearly PLN 72.6 million. Prior to the issue the company's share 
capital was divided into only 227 million shares. 

The current wording of the Act on Public Offering provides that only the shares constituting less than 
10 percent of the currently listed securities of the same type may be admitted to trading without 
prospectus. The prospectus is not required for admitting to trading the securities of the same type as 
those already listed “issued in order to implement the rights of holders of other securities of a given 
company.” In this case, the admitting of securities to trading is possible but only after 12 months of 
their allocation. The old version of the Act did not provide for this limitation. 
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