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Ronson: 2014 will bring worsening. 
 
Share price might be under pressure this year 
 

Ronson Europe might end this year with a negative net result. On the other 
hand, the residential property developer will post a significant improvement of results 
in 2015, as forecasted by analysts. The annual report of the company for 2013 is 
planned to be published on 6 March. As expected by the experts surveyed by 
“Parkiet”, the group might have finished the previous year with a turnover of PLN 
201.9 mln, operating profit of PLN 17.3 mln and net profit of  PLN 17 mln (in 2012 it 
was PLN 198.8 mln, PLN 26.3 mln and PLN 31.7 mln, respectively). 

In the recommendation issued on 22 January, BESI analysts forecasted that in 
2014 Ronson would generate revenue of PLN 146.5 mln, operating loss of PLN 0.6 
mln and net loss of PLN 3.8 mln. However, next year the experts expect an increase 
in turnover to PLN 331.2 mln. The operating result is estimated to reach PLN 51.3 
mln and the net profit to reach 43.5 mln PLN. 
 Adrian Górniak, DM BDM analyst, forecasts also a significant worsening of this 
year results. - Unless there are major postponements of the respective investments’ 
finalization deadlines, this year Ronson’s net result should be approximate to zero, 
although it might turn out to be negative. As he says, it is since in 2014, exactly in its 
third quarter, the company is to deliver apartments from its low-margin projects, such 
as Młody Grunwald in Poznań. Next year should be considerably better in terms of 
the results. He adds that it is because in the Q3 and Q4 of 2014 the company 
announced to start development of several subsequent projects. 
 In 2013 Ronson’s shares got higher by 130 percent. Since the beginning of 
this year the quotations have ceased to grow. The current rate (PLN 1.85) is close to 
the quotation from the end of 2013. According to experts, in the foreseeable future no 
improvement should be expected. As Górniak comments: “Taking into account what 
results Ronson is going  to show this year, I would rather expect the share price to be 
under pressure.  BESI analysts believe likewise. In the referred recommendation they 
recommended to sell the shares of the residential property developer, establishing 
the target price at PLN 1.82. 
 
 


