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Key messages: 

• All of the articles present Ronson’s financial results for H1, which demonstrated y/y growth. 
However according to PAP consensus (also published by Puls Biznesu), the Q2 results failed 
to meet analysts’ expectation. They forecasted a 27% increase in net profit, EBIT higher by 
19% and revenues by 5%. 

• Ronson plans to sell more than 500 apartments and deliver 400-500 in 2013. 
• Revenues may exceed PLN 200m, but net profit may be lower than in 2012 as apartments will 

be delivered in lower-margin projects. The gross margin should not however drop below 20%. 
• Net profits in Q3 and Q4 should be similar to the Q2 results. Q4 depends on the completion of 

Verdis II. 
“In terms of financial results, Q3 may be slightly better than Q2. Q4 however may be slightly 
worse. The only threat for the scenario in Q4 is the potential postponement of completion on 
Verdis II tor Q1 2014,” said Krystian Brymora, an analyst at DM BDM. 

“There are also very good perspectives for H1 2014, with the company showing revenues from 
Espresso I, where gross margin should exceed 20%,” added Brymora. 

• In H2 2013 Ronson plans to introduce 2 new projects in Warsaw (Moko and Tamka) and 3 
further stages of on-going projects (Impressio, Panoramika and Chilli City). 

• According to Andrzej Gutowski from Ronson, the first signs of market improvement are 
already visible, especially as the supply of apartments is decreasing and buyers are more 
inclined towards cash purchases. This may result in higher prices being offered by developers. 

• Ronson plans to buy a new plot in Warsaw – probably in Ursynów. Approx. PLN 20-30m may 
be allocated to this project. 

• After debt issues in June and July, the company does not plan any further issues in the near 
future. 

• Regarding the dividend programme, the company’s intention is to pay higher dividends in the 
future. 

 

  

 


