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Thanks to changes in the accounting principles, the developer registered in the Netherlands 
finished the 3rd quarter with the net profit amounting to PLN 0.4 million and not with a loss of 
PLN 2.8 million as it had been expected by analysts (consensus forecast of the Polish Press 
Agency). Ronson has taken everybody by surprise because in the third quarter the company 
did not report the expenses connected with debenture debt maintenance as  its running 
costs.  
So far the costs of debenture debt maintenance encumbered the current results if the money 
obtained from a loan or a sale of debentures had not been spent,  
e.g. for the purchase of land or as the company’s own contribution into an investment. When 
the funds were invested, the debt maintenance costs were capitalized, i.e. added to the 
assets’ value  and settled at the moment of the investment completion.  
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At present, the cost of payment of interest from external funds which have not been invested 
yet are capitalized proportionally to projects which are already developed. – The change has 
been made after a consultation with  an auditor – Tomasz Łapiński, member of the 
company’s  Management Board, has informed.   
Ronson’s income in the 3rd quarter decreased year on year to PLN 21.3 million from PLN 123 
million. This was due to a smaller number of flats commissioned to customers. It is expected 
that in the fourth quarter the company’s turnover will increase and it will result from the 
completion of the third stage of Imaginarium - the capital city’s investment. The Management 
Board estimates that in the fourth quarter the income may amount to approximately PLN 45 
million. Whereas in the first quarter 2012 they will report a decrease of income again, a loss 
is also possible. 
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