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PLN 000

428 171 428 171 Net sales 570 895 570 895

23 717 -9 000 -1 901 12 816 EBITDA from core operations* 13 627 2 952 16 579
5.54% 2.99% % of sales 2.39% 2.90%

7 592 -9 000 -1 901 -3 309 EBIT from core operations** -6 767 2 952 -3 815
1.77% -0.77% % of sales  -1.19%  -0.67%

2 805 -9 000 418 -5 777 Net profit from core operations** 2 371 9 247 11 618
0.66% -1.35% % of sales 0.42% 2.04%

Dividends 
impact

Currency 
exchange 

differences 
impact

Adjusted                
Q1 2008

Q1                
2009

Currency 
exchange 

differences 
impact

Adjusted             
Q1 2009

Q1          
2008

���#���������"�������������
�$������������
�-(����� �������&������$��&���������
���#���������"�������������
�$������������
�-(����� �������&������$��&�������������)�����������)��� 
�&� ��������)
���-�""��
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EM&F GROUP

PLN 000 Sales

EBITDA from core 
operations* adjusted 
currency exchange 

differences

 EBITDA 
margin

Sales

EBITDA from core 
operations* adjusted 
currency exchange 

differences and 
dividends

 EBITDA 
margin

��������	
� 229 947 9 224 4.01% 217 962 5 479 2.51%

�������	
��
�������������������� 174 911 -2 286          -1.31% 76 975 -1 749 -2.27%

�������������������	
� 32 668 4 419 13.53% 27 025 5 036 18.63%

���� !���"�#��� �� �"�$���"��
��	
� 159 321 5 738 3.60% 130 231 3 518 2.70%

	�!�� -25 952 -516 1.99% -24 022 532 -2.21%

�	��� 570 895 16 579 2.90% 428 171 12 816 2.99%

Q1 2009 Q1 2008
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(modernisation and further development of retail sales network; in million �C)3
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