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AmRest Holdings SE
Interim Condensed Separate Financial Statements ag and for the six months ended June 30, 2017.

Interim Separate Income Statement
for the 6 months ended June 30, 2017

Six months ende: Six months ende:
In thousands of Polish Zloty Noty June 30, 2017 June 30, 2016
General and administrative expenses (G&A) (2 729) (782)
Other operating costs 9 (6 605) (1 700)
Other operating income 9 27 058 15749
Finance income 9 5103 5121
Finance cost 9 (9 926) (6 187)
Profit before tax 13901 12 201
Income tax expense 10 1293 (68)
Profit for the period 15 194 12 133
Basic profit per share in Polish zloty 14 0,72 0,57
Diluted profit per share in Polish zloty 14 0,72 0,57

The Interim Separate Income Statement has to bgzathjointly with the notes which constitute ategmal part of these Interim Condensed
Separate Financial Statements. Quarterly informat®available in Directors’ Report for the firsali of the 2017.

Interim Separate Statement of Comprehensive Income
for the 6 months ended June 30, 2017

Six months ende: Six months ende:
In thousands of Polish Zloty June 30, 2017 June 30, 2016

Profit for the period 15 194 12 133

Other comprehensive income - -

Other comprehensive income for the period, net ofaix - -

Total comprehensive income for the period 15 19¢ 12 133

The Interim Separate Statement of Comprehensiverlatas to be analyzed jointly with the notes whictstitute an integral part of these Interim
Condensed Separate Financial Stateme@Qtgarterly information is available in Directors’ Rert for the for the first half of the 2017.
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Interim Separate Statement of Financial Position
as at June 30, 2017

In thousands of Polish Zlc Note 30.06.201 31.12.2016
Assets

Other intangible assets 191 316

Investment in associates 2 1 004 96! 898 093
Other non-current financial assets 3 206 174 314
Deferred tax asset 10 72¢ -

Total non-current assets 1212 29¢ 1072723
Trade and other receivables 5 6 39¢ 42 554
Income tax receivables 5 45¢E -

Other current assets 2432 79

Other financial assets 3 865¢ 8 963
Cash and cash equivalents 8 268€ 11139
Total current assets 18 44: 62 735
Total assets 1230 74( 1135458
Equity

Share capital 714 714

Reserves 7 699 79( 733 667
Retained Earnings 7 116904 101 710
Total Equity attributable to shareholders of the paent 817 40¢ 836 091
Liabilities

Deferred tax liabilities 10 18 372

Trade and other payables 6 779 11 255
Other non-current finance liabilities 4 240: 279 483
Total non-current liabilities 257 51¢ 291 110
Trade and other payables 6 15357 7918
Other financial liabilities 140457 8

Liabilities from income tax - 331

Total current liabilities 155 81« 8 257
Total liabilities 413 33 299 367
Total equity and liabilities 1230 74( 1135458

The Interim Separate Statement of Financial Pasitias to be analyzed jointly with the notes whishstitute an integral part of these Interim
Condensed Separate Financial Statements.
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Interim Condensed Separate Financial Statements ag and for the six months ended June 30, 2017.

Interim Separate Statement of Cash Flows for the fhonths ended June 30, 2017

Six months ende:

In thousands of Polish Zlc June 30, 2017

Six months ende!
June 30, 2016

Cash flows from operating activities

Profit/(loss) before tax 13 901 12 201
Adjustments for:

Amortization of intangible assets 125 131
Interest expense, net 2 045 944
Unrealized foreign exchange differences 2 000 (165)
Change in receivables 24 106 (3352)
Change in other current assets (164, (87)
Change in payables and other liabilities 7 439 (84)
The result of realized options (26 510) (15 749)
Income taxes paid (574) 740
Interest paid (5 843) (5819)
Interest received 4192 4 664
Impairment on investments 3963 -
Other 164 96
Net cash provided by operating activities 24 84« (6 480)
Cash flows from investing activities

Proceeds from repayment of loans given 34 200 -
Expense on loans given (67 640) -
Expense for increasing assets in related parties 13 801) (3 600)
Acquisition of fixed assets - (25)
Net cash used in investing activities (147 241) (3 625)
Cash flows from financing activities

Proceeds from share issuance (employees options) 49 933 33595
Expense on acquisition of own shares (45 745) (11 016)
Proceeds on issue debt securities 110271 -
Commission for issue debt securities (515) -
Net cash provided by/(used in) financing activities 113 944 22 579
Net change in cash and cash equivalents (8 453) 12 474
Balance sheet in cash and cash equivalents (8 453) 12 474
Cash and cash equivalents, beginning of period 189 14 012
Cash and cash equivalents, end of period 2 686 26 486

The Interim Separate Cash Flow has to be analyaiedly with the notes which constitute an integratt of these Interim @densed Separ

Financial Statement:



AmRest Holdings SE
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Interim Separate Statement of Changes in Equity fothe 6 months ended June 30, 2017

in thousands of Polish Zloty Issued capital Own shares Reserves Retained Earning Total Equity
As at January 1, 2016 714 (21 212) 765 315 55911 800 728
Comprehensive Income

Profit/(loss) for the period - - - 12133 12133
Total comprehensive Income - - - 9273 9273
Transaction with non-controlling shareholders - - - 12133 12 133
Transaction with shareholders

Employee stock option plan — value of employee filsnexercised in the period - R 9576 - 9576
Employee stock option plan — proceeds from empyeredisposed shares - - 4 882 - 4882
Employee stock option plan — value of unexercisegleyee benefits - R 9830 - 93830
Transfer of own shares - 27 799 (27 799) ] -
Purchase of own shares - (11 016) - - (11 016)
Total of transactions with shareholders - 16 763 (3511) - 13 272
As at June 30, 2016 714 (4 429) 761 804 68 044 826 133
As at January 1, 2017 714 (11123) 744 790 101 710 836 0b1
Comprehensive Income

Profit/(loss) for the period - - - 15194 15194
Total comprehensive Income - - - 15194 15194
Transactions with shareholders

Change in share option plan for employees - - (24 946) - (24 946)
Transfer of own shares - 36 814 - - 36 814
Purchase of own shares - (45 745) R - (45 745)
Total of transactions with shareholders - (8931) (24 946) - (33 877
As at June 30, 2017 714 (20 054) 719 844 116 904 817 4p8

The Interim Separate Statement of Changes in Eha#iyto be analyzed jointly with the notes whidhstitute an integral part of these Interim CondehSeparate Financial Statements.



AmRest Holdings SE

Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

1 Company overview and significant accounting policie
(a) Background

AmRest Holdings SE (“the Company”, “AmRest’, “Equiholders of the parent”) was established in the
Netherlands in October 2000 as a joint-stock comp@&mn September 19, 2008, the Commercial Chamber in
Amsterdam registered the change in the legal stdttree Company to a European Company (Societaspaen)
and of its name to AmRest Holdings SE. On Decer22¢r2008, the District Court for Wroctaw-Fabryczna
Wroctaw registered the new registered office of AgaRin the National Court Register. The addresthef
Company’s registered office is: pl. Grunwaldzki 2B- Wroctaw (50-365), Poland. The Court also reged
amendments to the Company’'s Memorandum of Assoadiatlated to the transfer of the registered offite
AmRest to Poland.

AmRest is the first public company in Poland opemain the form of a European Company. The purpafse
transforming AmRest into a European Company wasd@ase its operating effectiveness and reduceatipg
and administrative expenses. Following the factrafisfer into European Company and transfer of Gomp
registered head office to Poland, the functionatency of AmRest holdings SE since January 1, 280%lish
Zloty (PLN).

The Company's core activity is direct managemethefollowing entities (“the Group”):

0 AmRest Sp. z 0.0. (Poland), the entity being amgairean international group comprising of engtie
located in Poland, as well as in Russia (OO0 AmResl USA (AmRest, LLC),

AmRest s.r.o0. (The Czech Republic),
AmRest EOOD (Bulgaria),

AmRest Acquisition Subsidiary Inc. (Malta),
AmRest HK Ltd (China),

Blue Horizon Hospitality Group PTE Ltd. (China)gtlentity being a parent in a group, comprising of
entities located in China,

AmRest FSVC LLC (USA),

AmRest Topco France (France),

AmRest Opco SAS (France).

O O O o o

The principal activity of the subsidiaries is opiegKentucky Fried Chicken (“KFC”), Pizza Hut, Bjar King and
Starbucks restaurants through its subsidiarieoiarfél, the Czech Republic (further Czech), Slovakiangary,
Russia, Serbia, Croatia, Bulgaria, Romania, Germkmnce and Spain, on the basis of franchisegegtam
Spain, France and Germany the Group operates itshoands La Tagliatella, Trastevere and il Pastifi¢his
business is based on the franchise agreementsdsigitie non related companies and own restaurants. |
supported by the central kitchen which produces@elivers products to the whole network of ownnlgig In
China, the Group operates its own brands Blue BrmgKABB.

On April 27, 2005, the shares of AmRest Holdings \8&re quoted for the first time on the Warsaw Stock
Exchange (“WSE").

Before April 27, 2005, the Company’s co-sharehadderd entities exercising their rights from thershdeld in
the Company were International Restaurants Invedsn&LC (“IRI") with its registered office in th&nited
States of America, and Kentucky Fried Chicken Pabldnldings BV (“KFC BV”) with its registered offican the
Netherlands. The co-shareholders held 50% shaotsagal had the same proportion of voting rightoiteethe
Company was first quoted on the stock exchangewi# a company controlled by American Retail Coigep
Inc. with its registered office in the United Statef America (“ARC”), and KFC BV was a company aatied
by YUM! Brands, Inc. (“YUM!") with its registeredféice in the USA.

In connection with the flotation of the CompanyWi$E, YUM! sold all its shares in the Company anddsnore
a shareholder or a related entity. Also when then@any was floated on WSE, IRI sold part of the shdreld.



AmRest Holdings SE

Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

On April 22, 2010 share subscription agreementsigiged between AmRest Holdings S.E, and WP Holdifigs
B.V., following which on May 24, 2010 WP HoldingdI\B.V. obtained 4 726 263 shares of the Compaoynfr
new emission at emission price of PLN 65 for tetle of PLN 307.2 million. At June 10, 2010 wagis¢ered
by the registry court in Wroclaw the increase & ¢hare capital of the Company by the amount of BUR62.63
(PLN 195 374.26). Additionally during 12 monthsritradhe date on which the described above emissiaresh
were registered by the registry court proper fer @ompany's registered office, the WP Holdings B/N. will
have an option to subscribe for additional shamagpito two instalments to the extent that its shalding does
not exceed 33% of the post-issuance share caphalissuance price for the additional shares sigigor was
PLN 75 per share. On March 25, 2011, WP subscifithe® 271 590 shares with the issuance price of PENer
share. After decrease by all costs concern cap#at the growth was PLN 168 926 thousand.

As at June 30, 2017, FCapital Dutch B.V. was thgdst shareholder of AmRest and held 61.85% dfhitges
and voting rights. The parent entity of the Groumptloe top level is Grupo Far-Luca, S.A. de C.V. Tirectly
dominant person of Grupo Far-Luca, S.A. de C.V., Glrlos Fernandez Gonzélez.

These Interim Condensed Separate Financial Statemeere authorized by the Management Board on
September 14, 2017.

(b) Representations on compliance of the financial stamments with the International Financial
Accounting Standards

These Interim Condensed Separate Financial Staterasrat and for the 6 months ended June 30, 207ifeen
prepared in accordance with the 1AS 34 Interim Raial Reporting.

These Interim Condensed Separate Financial Statsrdemot include all information or disclosuresiethare
required in the annual financial statements ang sheuld be read together with the Separate FinhBtatements
as at December 31, 2016.

Accounting policies on which bases the Interim Gamgkd Separate Financial Statements preparedef@ th
months ended June 30, 2017 and Separate Finatetiai®nts for the year ended December 31, 20l®asistent,
except standards, changes in standards and ingiprns which are mandatory for reporting periodgibning
after January 1, 2017.

No new standards and amendments to standards nterfibice in 2017. Before the issuance date offth@ncial
statements were published by IASB numerous stasdamd interpretations, which have not entered fiotce,

but some of them were approved for use by Euro@@anmission. The Company did not decide to for early
adoption of any of these standards.

From the date of issue of annual separate finasté@éments the following standards and interpoetatwere
published:
¢ IFRS 17 - Insurance Contracts

IFRS 17- Insurance Contracts was issued by Internationedéating Standards Board on 18 may 2017 and istiete
for annual periods beginning on or after 1 Jangamp.

* IFRIC 23 - Uncertainty over Income Tax Treatments

IFRIC 23 clarifies the accounting for uncertaintireBicome taxes, described in IAS 12. IFRIC 2&fsctive for annual
reporting periods beginning on or after 1 Januaig2

The Company considers those changes will not haigréficant impact on the separate financial stegets.



AmRest Holdings SE

Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

(c) Basis of preparation of financial statements

The interim condensed separated financial statenaetpresented in Polish zloty (PLN), rounded ayrdto full
thousands.

The interim condensed financial statements werpapeel on the historical cost excluding valuationdefivative
instruments and investment properties to theinvilie.

The preparation of the IFRS interim condensed firdustatements requires the Management of the @oynjo make
certain assumptions and estimates which are refléntthe accounting policy and that affect theorggpl amounts of
assets and liabilities and reported revenues grehers during the period. The results of the etgig@and the respective
assumptions being the result of experience andusfactors deemed to be justified in given cirdantes are the basis
for assessing the values of assets or liabilitiistwdo not result directly from other sources. Bhaual financial results
may differ from the adopted estimates.

The estimates and the assumptions on which thepased are subject to current verification. Theisdjent of
accounting estimates is recognized in the periaghich it was made, on condition that it only retato that period, or
in the period in which it was made, and in futueeiqis, if it relates both to the current and feitperiods.

The accounting policies described above have bpplied consistently in all the financial years ceaby the
interim condensed separated financial statemenisepe for those instances were changes were made in
connection to new standards and interpretations &pplied.

(d) Going concern assumption

Information presented below should be read togethir information provided in Note 12 and 16, désicry
accordingly: loan and bonds liabilities and comneitits and contingencies, and significant post balameet
events after June 30, 2017.

Interim Condensed Separate Financial Statementbégoeriod of 6 months ended June 30, 2017 wexgaped
in accordance with going concern assumption byBhtty in foreseeable future, what assumes reatizanf
assets and liabilities throughout the normal teofniBusiness operations. Interim Condensed Sepkmascial
Statements does not account for adjustments, whdizhd be essential in such events. As at the dabeterim
Condensed Separate Financial Statements issuaasedasment made by Management Board Entity therea
circumstances indicating threats for business goorgern of the Entity and any related party in AAsRGroup
as well.

2 Investments in subsidiaries

The table below presents the number and valueed$tiires owned by the Company in its subsidiased dune 30,
2017 and as at December 31, 2016.

June 30, 2017 December 31, 2016

Interest ownership  Value of Shares Interest owrgrshValue of Shares

AmRest Sp. z o.0.

0, 0,
(Poland? 100,00% 587 548 100,00% 590 513
AmRest s.r.o. o o
(Czech Republic) 100,00% 33573 100,00% 33573
AmRest Acquisition 0 o
Subsidiary (Malta) 100,00% 146 962 100,00% 146 962
AmRest EOOD 100,00% 14 388 100,00% 14 388



AmRest Holdings SE

Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

(Bulgaria)

AmRest Topco Franc® 100,00% 53 993 - -
AmRest Opco SAS 100,00% 42 - -
AmRest China Group PTE 0 0

Ltd. (China)® 100,00% 168 460 67,56% 112 657
Total 1 004 966 - 898 093

(a) The value of investment in AmRest Sp. z 0.0. wgsied by capitalized costs of the share optian fshare
options granted to the employees of the subsidiprie

(b) On May 16, 2017 Company passed a resolution afhyase share from Top Brands NV in Pizza Topco franc
SAS and from that date became a sole owner focdhgpany.

(c) On February 17, 2017 Company passed a resolafipaurchase share from Blue Horizon Hospitality @ro
LTD, Macau Jiu Jia Partners LP and Wintrust NewawehLimited in Blue Horizon Hospitality PTE LTDhich
resulted additional 32.44% of shares and from dlaé¢ became a sole owner of the company. On ApgD&7
Blue Horizon Hospitality PT LTD was renamed AmR€kina Group PTE Ltd.

3 Other financial assets

As at June 30, 2017 and December 31, 2016, thedesdaof other financial assets were as follows:

Other long-term financial assets June 30, December 31,
2017 2016
Loans given 206 413 174 314
Total of other long-term financial assets 206 413 74 314
Other short-term financial assets June 30, December 31,
2017 2016
Loans given 8 659 8963
Total of other short-term financial assets 8 659 8963

The Entity provided subsidiaries with the loanscéiped as below:

Borrower - AmRest Sp. z o0.0.

Loan amount - 350 000 thousands PLN

The balance of loans as at June 30, 2017 - 14@H20Bands PLN
Interest rate - 3M WIBOR + margin

The loan agreement was signed on October 18, 20 Htcordance with the agreement the interestheilpaid
on the quarterly basis. The change of the compadntedest rate will be executed on the first dayeath
quarter. The principal amount of the loan withadtrued interest will be repaid till December 2@18. In the
period from January to June 2017 PLN 34 200 thedsaf principal amount of the loan was repaid.

10
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Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

Borrower - AmRest Sp. z 0.0.
Loan amount - 20 000 thousands EUR

The balance of loans as at June 30, 2017 — 5 @bGamds PLN
Interest rate - 3M EURIBOR + margin

The loan agreement was signed on June 5, 201¢cbrdance with the agreement the interest willd&id pn the
quarterly basis. The change of the compound intea¢s will be executed on the first day of eachrtgr. The
principal amount of the loan with all accrued ietgrwill be repaid in 50% till June 5, 2019 and %% till June
5, 2020. In the period from January to June 20&7tincipal amount of the loan with all accrueciest was not
repaid.

Borrower - AmRest HK Ltd.
Loan amount - 1 000 thousands USD
Interest rate - 3M LIBOR + margin

The loan agreement was signed on November 19, B4 2une 30, 2017 the principal amount of the ladth
all accrued interest was not repaid. The companggrized an impairment in the value of the loaruiding
accrued interest.

Borrower - AmRest HK Ltd.
Loan amount - 210 thousands USD
Interest rate - 3M LIBOR + margin

The loan agreement was signed on September 5, B§1Rine 30, 2017 the principal amount of the laéth all
accrued interest was not repaid. The company rézegan impairment in the value of the loan inchgdaccrued
interest.

Borrower - AmRest China Group PTE Ltd.
Loan amount - 1 085 thousands USD
Interest rate - fixed

The loan agreement was signed on June 24, 20h¢cbrdance with the agreement the interest witlddeulated
and paid on a quarterly basis till 25-th day oé kst month of the quarter. The principal amodrihe loan was
to be paid back till Jun 24, 2015. By June 30, 20E7principal amount of the loan with all accruetkrest was
not repaid.

Borrower - AmRest China Group PTE Ltd.
Loan amount - 844 thousands USD
Interest rate - fixed

The loan agreement was signed on March 25, 20He.dardance with the agreement the interest witbeulated
and paid on a quarterly basis till 25-th day oé kst month of the quarter. The principal amodrihe loan was

11
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Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

to be paid back till March 25, 2016. By June 30l 2the principal amount of the loan with all acatueterest
was not repaid.

Borrower - AmRest China Group PTE Ltd.
Loan amount - 3 000 thousands USD
Interest rate - fixed

The loan agreement was signed on January 9, 204¢cbrdance with the agreement the interest witlddculated
and paid on a quarterly basis till 25-th day o€ ldst month of the quarter. The principal amodrhe loan with
all accrued interest will be repaid till January29,19. By June 30, 2017 the principal amount ofldla@ with all
accrued interest was not repaid.

Borrower - AmRest Acquisition Subsidiary Inc.
Loan amount - 150 thousands EUR

The balance of loans as at June 30, 2017 — 33dahdusUR

Interest rate - 3M EURIBOR + margin

The loan agreement was signed on December 22, Bda6cordance with the agreement the interesth&ilbaid
on the quarterly basis. The principal amount oflta with all accrued interest will be repaid Biecember 31,
2018. In the period from January to June 2017 tiveipal amount of the loan with all accrued instrevas not
repaid.

Borrower - AmRest Coffee Deutschland Sp. z 0.0. &K
Loan amount - 10 000 thousands EUR

The balance of loans as at June 30, 2017 — 6 50&#nd EUR

Interest rate - 3M EURIBOR + margin

The loan agreement was signed on April 20, 201acbordance with the agreement the interest wilbdid on
the quarterly basis. The principal amount of trenlavith all accrued interest will be repaid in 5@#April 20,
2019 and in 50% till April 20, 2020. In the perifsdm January to June 2017 the principal amourf@fidan with
all accrued interest was not repaid.

Borrower - AmRest TopCo France SAS
Loan amount - 5 000 thousands EUR

The balance of loans as at June 30, 2017 — 90GanolLEUR
Interest rate - 3M EURIBOR + margin

The loan agreement was signed on May 22, 2017cdardance with the agreement the interest will &iel pn
the quarterly basis. The principal amount of trenlavith all accrued interest will be repaid in 5@%May 22,
2019 and in 50% till May 22, 2020. In the periodnfr January to June 2017 the principal amount ofdie with
all accrued interest was not repaid.

12
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Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

The table below presents the change of loan valdaegithe six months period ended June 30, 2017:

As at January 1, 2017 183 277
Including:

Short — term loans 8 963
Long — term loans 174 314

Change of loan value during the six months periwted June 30, 2017:

Loans granted (actual receipts) 67 640
Accrued interest 4 953
WHT tax on accrued interest (31)
Loan repayment (actual receipts) (34 200)
Interest repayment (actual receipts) (4072)
Impairment of interest on the loan (118)
Exchange rate differences (2377)
As at June 30, 2017 215072
Including:

Short — term loans 8 659
Long — term loans 206 413

Loans are not secured. The fair value of the Igmaesented above does not differ significantly fitsrcarrying
value. The balances of loans are presented in Note

4 Finance Liabilities

Borrowings from related parties

Both at December 31, 2016 and June 30, 2017 Eittyot have borrowings from related parties.

Liabilities to third parties

On December 7, 2009 AmRest Holdings SE signedRBB Bank (Poland) S.A. and Bank Pekao S.A. agreemen
for bonds issuance (“Syears bonds”), on the basighich was released option program for corporateds of
AmRest, allowing to issue 15 000 bonds in total maihvalue of PLN 150 million. Agreement was sigrfed
agreed period till July 9, 2015 with period extemsoptions till repayment of all issued bonds.

On August 22, 2012 AmRest Holdings SE signed wildsHBank (Poland) SA and Bank Pekao SA an agreement
for bonds issuance (“Syears bonds”), on the basighich was released option program for corporateds of
AmRest.

On June 18, 2013 bonds in the amount of PLN 140omilvere issued under the new agreement. The isquat
of a plan to diversify financing sources of AmRd3ands are issued with variable interest rate 6MBQ/R
increased by a margin and are due on June 30, B@i#8st is paid on semi-annual basis (June 3@ewegmber
30), beginning December 30 2013. Group is requicedhaintain certain financial ratios (net debt/EBH,
equity/total assets, EBITDA/interest charge) aelewvagreed in the Emission Terms dated June 18. Z0tere
are no additional securities on the bond issue.

13
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Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

On September 10th 2014 AmRest made an early redmmgft bonds for the total value of PLN 131,5m.tA¢
same time, AmRest issued 14 000 bonds in the nat@inal value of PLN 140m with maturity date Sepbem
10th 2019. The bonds have a variable interestofa®® WIBOR increased by margin. The interest iglgemi-
annually (on June 30th and December 30th). Groupedpiired to maintain certain financial ratios (net
debt/EBITDA, equity/total assets, EBITDA/interedtacge) at levels agreed in the Emission Terms dated
September 10, 2014. There are no additional seeunh the bond issue.

On December 30th 2014 AmRest made a redemptiopraddthat reached maturity date on Dec 30th 2014 wi
the face value of PLN 18,5m. At the end of 2015 AgsRhas two bond issues outstanding: PLN 140m with
maturity date June 30th 2018 and PLN 140m matwim&ept 10th 2019.

On April 7th, 2017 AmRest issued Schuldscheind@eiSSD”) in the amount of EUR 26m. The role o th
Lead Arranger and Paying Agent was entrusted tteEssoup Bank AG and CaixaBank S.A. acted as Cd-lea
Arranger. The issue was aimed at diversifying feiag sources and also allowed to diversify interatg structure

of debt. SSD were issued on a fixed interest rétte BUR 17m maturing on April 7th, 2022 and 9m nmatg on
April 5th, 2024.

As at June, 30 2017 the payables concerning bossised and Schuldscheindarlehen (SSD) are PLN

390 160 thousand.

Bonds were issued for the financing of Group inwesit activities.

The table below presents the change of bondsitiabilvalue during the six months period ended Bthe2017:

As at January 1, 2017 279 491
Including:

Short — term 8
Long —term 279 483

The change of bonds liabilities value during thersbnths period ended June 30, 2017

Cost of issuing bonds 164
Income on issue debt securities SSD 110 271
Accrued interest on bonds 5872
Accrued interest on SSD 584
Interest paid (5 843)
Exchange rate differences of valuation (379)
As at June 30, 2017 390 160
Including:

Short — term 140 457
Long — term 249 703

14
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Notes to the Interim Condensed Separate Financiat&ements
(in PLN thousands unless stated otherwise)

5 Trade and other receivables

As at June 30, 2017 and December 31, 2016 Commsiselceivables of following characteristics:

Receivables descriptions June 30, December 31,

2017 2016
Receivables from related party — AmRest Sp. zaash pooling - 21 640
Receivables from re-invoicing SOP/MIP — AmResis.r. 312 -
Receivables from re-invoicing SOP/MIP — AmRest @ef5p. z 0.0. 66 -
Receivables from re-invoicing SOP/MIP — AmRest 5p.o. 3583 18 216
Receivables from re-invoicing SOP/MIP — AmRest Kft. 209 -
Receivables from re-invoicing SOP/MIP — AmRestal.o. 29 -
Receivables from re-invoicing SOP/MIP — Restaurdgdad S.L.U. 198 2
Receivables from re-invoicing SOP/MIP — AmRestevih.U. 1436 -
Receivables from re-invoicing SOP/MIP — Pastifiervice S.L.U. 208 -
Receivables from re-invoicing SOP/MIP — AmRest Adn.O.O. 25 -
Receivables from related party employees 159 2615
Tax receivables 455 81
Other receivables 174 -
Total of receivables as at given date 6 854 42 554

6  Trade and other payables

As at June 30, 2017 and December 31, 2016 Compsrdde and other payables of following charesties:

Short-term payables descriptions June 30, December 31,
2017 2016

Liabilities for cash pool — AmRest Sp. z o0.0. BY7 -
Liabilities for accounting services, legal servieeBmRest Sp. z 0.0. - 44
Liabilities for services for Supervisory Board - Rest Coffee Sp. z o.0. 1 -
Liabilities resolution of the capital increase — Rest HK Limited 102 102
Liabilities for the management services — AmResCLL 82 93
Trade payable to third parties 94 5609
Other liabilities 1319 2070
Total of payables as at given date 15 357 7918

In period end on June 30, 2017, following changesmployee share option plans have occurred:
Employee share option plan 2

In January 2017 part of options was modified, aféeeiving from some employees a unilateral statgrabout
resignation froncash settlement possibility in relation to opticarged in previous periods. Employee option
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plan 2 comprises of both equity-settled options eash-settled options. As a result of modificatairsome
options from cash-settled into equity-settled,dassification was performed from liabilities irgquity in amount

of PLN 2.287 thousands. As at June 30, 2017 lighati PLN 7.797thousands was recognized. As at December
31, 2016 liability amounted to PLN 11.28%usands

For equity-settled options as at June 30, 2017o=igion of PLN 14 993housands was recognized in reserve
capital (modification described above included). #sJune 30, 2016 this provision amounted to PLN)43}
thousands.

Employee share option plan 3

As at June 30, 201the amount of PLN 5.433 thousands was presenteduity. As aDecember 31, 201BLN
7.399 thousands were presented in equity.

Employee share option plan 4

In January 2017 the Company introduced share-basgioyee Option Plan, thinking of its selected eoypks.
The whole number of shares which are attributedht options is determined by the Management Board.
Moreover, the number of options granted to emplsysdimited to 750 000 options in the period frardanuary
2017 till 31 December 2019. In accordance withgravisions of the Plan, the Company, following apal by

the Management Board, is entitled to determinertdpam other issues, the employees authorizedattigipate

in the Plan and the number of options granted hediates for their granting. The option exercisegpwill be in
principle equal to the market price of the Comparsfiares as at the date of awarding the optiontrendesting
period will be 3 to 5 years. As at June 30, 2€1& amount of PLN 273 thousands were recognizedsarve
capital for this program.

Employee share option plan 5

In January 2017 the Company introduced share-basgioyee Option Plan, thinking of its selected esgpks.
The whole number of shares which are attributetieémptions is determined by the Supervisory Boaotever,
it may not exceed 1 000 000 shares. In accordaitbehe provisions of the Plan, the Supervisorymlaaf Group,
on request of the Management Board, is entitledetermine, apart from other issues, the employet®ezed
to participate in the Plan and the number of ogtigranted and the dates for their granting. Thopxercise
price will be in principle equal to the market @riof the Company’s shares as at the date of prege¢ldé day of
awarding the option, and the vesting period willd® 5 years. The option exercise price will imse by 11%
each of three years. As at June 30, 2017 the anodURitN 1.244 thousands were recognized in reseapéal
for this program.

The value of liabilities due to salaries and empbpenefits as at June 30, 2017 and as at Dec&hb2016.
Are presented in the table below:

June 30 December 31

2017 2016
Liability for Employee share option plan 2 7 797 11 25¢
7797 11 25¢

Equity

Share capital

As described in Note 1a, on April 27, 2005, thereh@f AmRest Holdings SE commenced trading oW{hesaw
Stock Exchange (“WSE”") in Warsaw, Poland.

Holders of ordinary shares are authorized to recdividend and have voting rights at the Compa@eseral
Shareholders’ Meetings (“AGM”") proportionate toitheoldings.
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As at June 30, 2017, the Company held 21 213 &@d; fully paid-up shares. The Company'’s targpitakis
500 000 shares. Nominal value of one share is dceut (0.01 euro).

Pursuant to the information available to the Conypas at the date of release of these Interim QuseteSeparate
Financial Statements, that is September 14, 20&7fdllowing shareholders submitted informationrmiding
directly or indirectly (through subsidiaries) 5%rapre of the total vote at the General Shareholiksting of
AmRest Holdings SE:

Shareholders Shares amoun  Share in Equity% Shares amount at AGN Share at AGM%
FCapital Dutch B.V.* 1321 15: 61.85% 13121 152 61.85%
Nationale-Nederlanden OFE Q34 89 9.59% 2034893 9.59%
Other shareholders 6057 84¢ 28.56% 6 057 848 28.56%

* FCapital Dutch B. V. is the dominant entity of &@ital Lux (previously Cullinan S.a.r.l.) (holdifg394 362 AmRest shares) and the
subsidiary of Finaccess Capital, S.A. de C.V. Grhpacces SAPI de CV is the directly dominant grdftFinaccess Capital, S.A. de C.V.
and a subsidiary of Grupo Far-Luca, S.A. de C.\g d@hectly dominant person of Grupo Far-Luca, SI&C.V., Mr. Carlos Fernandez
Gonzélez, is the Supervisory Board member of AmRest

Other supplementary capital
Structure of the reserved capital is as follows:

June 30 December 31

2017 2016
Share premium 786911 786 91:
The provision for stock option program 2 14 99¢ 14 04:
The provision for stock option program 3 6 67 7 39¢
The value of exercised options (60338; (35158
Non-refundable capital deposit without additional ghssue, made by 6191 6191
shareholders of the Entity before entry on WSE
Functional currency translation (31219; (31 219)
Net profit for treasury shares for the period 2-2014 (3424, (3424
Purchase of treasury shares (20054, (11 123)
Other 47 47
Total supplementary capita 699 79( 733 66°

Retained earnings

Retained Earnings of Entity according to 16th reoh of Annual Shareholders Meeting dated June20Q,1
includes also reserve fund in value of PLN 50,0@fusands for purchase of treasury shares onljhfimesoption
redemption to every existing and future employed aranagerial motivational stock option plans, idahg
Management Board members of Group entities. In 3@&¥ (as it was disclosed in statement of chaimgeguity)
were realized transaction on treasury shares figtieg stock option plans amounting PLN (8 931)ubend
(respectively 10 089 TPLN in 2016).

According to the 5th resolution of Annual SharelestdMeeting dated June 28, 2017. The company dithde
the profit for the financial year 2016 in the ambah45 799 TPLN will be allocated to supplementeapital.

The company decided to presenting in the sepairsd@dial statements the results of previous yeaeiained
earnings, which, in accordance with the resolutiohthe General Meeting of Shareholders shall yieg to
other categories of capital.
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Cash and cash equivalents

Cash and cash equivalents as at June 30, 2017enahiber 31, 2016 are presented in table below:

June 30 December 31

2017 2016
Cash at bank 2 68¢€ 11 13¢
2 68¢ 1113¢

Reconciliation of working capital changes as aeJa0, 2017 and June 30, 2016 is presented in lhe balow:

Elimination of  Other liabilities

Six months ended June 30, 2017 settlements of thi and paid Invoices
The balance share option plar for intangible Working capital
sheet change for employee: assets change!
Change in trade receivables 36 15¢ (12 049) - 24 10¢
Change in other assets (164 - - (164,
Change in payables and other liabilities 11810z (326) (110 338 7 439

Elimination of  Other liabilities

Six months ended June 30, 2016 settlements of thi and paid Invoices
The balance share option plar for intangible Working capital
sheet change for employee: assets change!
Change in trade receivables 36 (3 388) - (3352)
Change in other assets (87) - - (87)
Change in payables and other liabilities (11 496) 11 569 (157, (84)

The other differences in working capital changeéieables and liabilities) result from corporateame tax only.

Finance income and expenses and other operating mme and expenses

Finance income and expenses

Six months Six months

ended June 30, ended June 30,

2017 2016

Interest income 5103 4989
Other financial income - 13
Net exchange rate gains - 119
Finance income, total 5103 5121
Interest expense (6 536) (5819)
Other financial expenses (679) (368)
Net exchange rate losses (2711) -
Finance expenses, total (9 926) (6 187)
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Other operating income and expenses

Six months Six months
ended June 30, ended June 30,
2017 2016
The result on the disposal of treasury sharesddimns (incentive
program SOP / MIP) * 26509 15749
Revenues from re-invoicing 15 -
Write-down of liability 534 -
Other operating income, total 27 058 15749
Impairment of loans granted (118) (109)
Impairment of investments (3963) -
Impairment of receivables (2 524) (1 591)
Other operating expenses, total (6 605) (12 700)

* The result on the execution of stock option by eyeas of subsidiaries consist of the following &em
- revenues from re-invoicing of services basedwn shares to affiliated companies in the amour®60495 TPLN, reduced by the amount 9
986 TPLNthe value of the costs arising from the shareawpgilan (options granted to employees of subsie&ri

Income Tax
Six months Six months
ended June 3C ended June 3(
2017 2016
Corporate income tax - current period - (111)
Change in deferred tax assets/liabilities (1 293) 179
Income tax recognized in the income statement (132p 68

Deferred income tax assets and liabilities areetffghen there is a legally enforceable right teefffcurrent tax
assets against current tax liabilities and wherdéferred income taxes relate to the same fisdhbaity. After
the offset, the following amounts are disclosethmseparate financial statements:

June 30, December 3]

2017 2016
. - 229

Deferred tax asset to be recovered within 12 months
Deferred tax asset to be recovered more than 12hson 1152 -
Deferred tax asset: 1152 229

June 30, December 31,

2017 2016
Deferred tax liabilities to be used within 12 mahth 442 601
Deferred tax liabilities: 442 601

Temporary differences after the offset accountedhfthe calculation of deferred tax relate tofihiéowing items:
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June 30, December 31,

2017 2016
Intangible assets 15 22
Other financial assets 427 -
Other financial liabilities (230) 579
Trade and other payables (194) a7
Tax loss carried forwards (728) (212)
Deferred tax asset (728) -
Deferred tax liabilities 18 372

11 Related party transaction

As at June 30, 2017 the Group of which the Comsuayparent consisted of the following subsidia¢asect and

indirect):
Owner-
ship
interest

Parent/non-controlling and total Date of effective

Company name Seat undertaking vote  control
Holding activity

AmRest Acquisition Subsidiary Inc. Birkirara, Malta AmRest Holdings SE 100.00% May 2007
AmRest TAG S.L.U Madrid, Spain AmRest Sp. z 0.0. 0.00% March 2011
AmRestavia S.L.U. Madrid, Spain AmRest TAG S.L.U.  100.00% April 2011
Restauravia Grupo Empresarial S.L. Madrid, Spain Résstavia S.L.U. 16.52% April 2011

AmRest TAG S.L.U. 83.48%
AmRest HK Ltd Hong Kong, China AmRest Holdings SE 00D0%  September 2011
AmRest China Group PTE Ltd Singapore, China AmRest Holdings SE 100.00% pecember 2012
Bigsky Hospitality Group Ltd Hong Kong, China AmRe&hina Group 100.00% December 2012

PTE Ltd
New Precision Ltd Apia, Samoa AmRest China Group 100.00% December 2012

PTE Ltd
Horizon Group Consultants (BVI) Road Town, Tortola,AmRest China Group 100.00% December 2012

BVI PTE Ltd

Kai Fu Restaurant Managment Shanghai, China Blue Frog 100,00% December 2016
(Shanghai) Co., Ltd Food&Beverage

Management Ltd

Restaurant activity

AmRest Sp. z o0.0. Wroclaw, Poland AmRest Holdings S 100.00%  December 2000
AmRest s.r.o. Prague, Czech AmRest Holdings SE 0.0006 December 2000
AmRest Kft Budapest, Hungary AmRest Sp. z 0.0. Q0% June 2006
AmRest Coffee Sp. z o.0. Wroclaw, Poland AmRestzSpo. 82.00% March 2007

Starbucks Coffee 18.00%

International, Inc.
AmRest EOOD Sofia, Bulgaria AmRest Holdings SE 0080 April 2007
000 AmRest Saint Petersburg, = AmRest Acquisition 0.17% July 2007

Russia Subsidiary Inc.
AmRest Sp. z o.0. 99.83%
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Owner-
ship
interest
Parent/non-controlling and total Date of effective
Company name Seat undertaking vote  control
AmRest Coffee s.r.o. Prague, Czech AmRest Sm.z 0 82.00% August 2007
Starbucks Coffee 18.00%
International, Inc.
AmRest Kavézo Kft Budapest, Hungary AmRest Spoz o. 82.00% August 2007
Starbucks Coffee 18.00%
International, Inc.
AmRest d.o.o. Belgrad, Serbia AmRest Sp. z o.0. 60.00% October 2007
ProFood Invest GmbH 40.00%
AmRest LLC Wilmington, USA AmRest Sp. z o0.0. 10080 July 2008
Restauravia Food S.L.U. Madrid, Spain Restauravigp G 100.00% April 2011
Empresarial S.L.
Pastificio Service S.L.U. Lleida, Spain Restaurayrapo 100.00% April 2011
Empresarial S.L.
Pastificio Restaurantes S.L.U. Lleida, Spain PagiiService S.L.U. 100.00% April 2011
Pastificio S.L.U. Lleida, Spain Pastificio Servigd..U. 100.00% April 2011
AmRest Restaurant Management Co. Ltd ShanghaiaChin  AmRest HK Ltd 100.00% November 2012
AmRest Adria d.o.o. Zagreb, Croatia AmRest Sp.oz o 100.00% October 2011
AmRest GmbH* Cologne, Germany AmRestavia S.L.U. .Q0% March 2012
AmRest SAS Lyon, France AmRestavia S.L.U. 100.00% pril®2012
AmRest Adria 2 d.o.o0. Ljubljana, Slovenia AmRest 8p.o 100.00% August 2012
Frog King Food&Beverage Management Ltd  Szanghain&h Bigsky Hospitality Group 100.00%  December 2012
Ltd
Blue Frog Food&Beverage Management Ltd  SzanghanaCh New Precision Ltd 100.00% December 2012
Shanghai Kabb Western Restaurant Ltd SzanghaiaChin Horizon Group 100.00% December 2012
Consultants (BVI)
AmRest Skyline GMBH Cologne, Germany  AmRestavia.S.L 100.00% October 2013
Kai Zhen Food and Beverage ManagementShanghai, China BlueFrog 100.00% March 2014
(Shanghai) Ltd Food&Beverage
Management Ltd
AmRest Cofee EOOD Sofia, Bulgaria AmRest Sp. z o0.0. 100.00% June 2015
AmRest Coffee S.r.l. Bucharest, Romania AmResz3po. 100.00% June 2015
AmRest Coffee SK s.r.o. Bratislava, Slovakia ~AmResD. 99.00% December 2015
AmRest Sp. z o.0. 1.00%

AmRest Coffee Deutschland

Munich, Germany AmRest Kaffee Sp. z 0.0. 85.00%

May 2016

Sp. z 0.0. & Co. KG AmRest Capital Zrt 15.00%

AmRest DE Sp. z 0.0. & Co. KG Berlin, Germany AmR¢affee Sp. z0.0. 100.00% December 2016

The Grill Concept S.L.U. Lleida, Spain Pastificierfice S.L.U. 100.00% December 2016

LTP La Tagliatella Portugal, Lda Lisbon, Portugal mRest TAG S.L.U. 74.00%  February 2017
AmRestavia S.L.U. 26.00%

AmRest AT GmbH Vienna, Austria AmRest Sp. z o.0. 0.00% March 2017

AmRest Topco SAS Paris, France AmRest Holdings SE  00.0D% May 2017

AmRest Delco SAS Paris, France AmRest Topco SAS .0D00 May 2017

Financial services for the Group
AmRest Capital Zrt Budapest, Hungary = AmRest Spoz o 100.00% November 2011
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Owner-
ship
interest

Parent/non-controlling and total Date of effective
Company name Seat undertaking vote  control
AmRest Finance Zrt Budapest, Hungary = AmRest Spoz o 100.00% November 2011
AmRest Work Sp. z 0.0. Wroclaw, Poland AmRest Sp.oz 100.00% March 2012
La Tagliatella International Kft Budapest, HungaryAmRestavia S.L.U. 100.00% November 2012
La Tagliatella Financing Kft Budapest, Hungary =~ AmRestavia S.L.U. 100.00% Nowr2912
La Tagliatella SAS Lyon, France AmRestavia S.L.U. 100.00% March 2014
AmRest FSVC LLC Wilmington, USA AmRest Holdings SE ~ 100.00% November 2014
AmRest Kaffee Sp. z o. Wroclaw, Polan AmRest Sp. z 0. 100.00% March 2011

Supply services for restaurants operated by the&ro

SCM s.r.o. Prague, Czech SCM Sp. z o.0. 90.00% March 2007

Ondrej Razga 10.00%
SCM Sp. z o.0. Chotomow, Poland ~ AmRest Sp. z o.0. 51.00% October 2008

R&d Sp. z 0.0. 43.80%

Beata Cylny 5.00%

Zbigniew Cylny 0.20%
Activita Sp. z 0.0. Warsaw, Poland SCM Sp. z o0.0. 00.020% October 2014

* On November 25, 2016 Amrestavia, S.L.U., the sbéeholder of AmRest GmbH, has decided to liquitlisecompany. The liquidation
process has not been finished until the date sktfieancial statements.

** On September 5, 2017 Amrestavia, S.L.U., thestlareholder of La Tagliatella Financing Kft, basided to liquidate this company.

The Group’s office is in Wroclaw, Poland. On Jufe 217 the restaurants operated by the Grouplogaied in
Poland, Czech, Hungary, Slovakia, Russia, BulgRdmania, Serbia, Croatia, Spain, Germany, Framde&aina.
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Loans granted to related entities

AmRest Sp. z o.0.

AmRest Acquisition Subsidiary In
AmRest China Group PTE Lt
AmRest Coffee Deutschland
AmRest Topco France

AmRest FSVCLLC

Trade and other receivables from related entities

AmRest Sp. z 0.0.
AmRest Coffee Sp. z o.0.
AmRest s.r.c

AmRest Kfi

AmRest d.o.o.
Restauravia Food S.L.U.
Pastificio Service S.L.|
AmRest Adria d.o.(
AmRestavia S.L.U.
Related party employees

Trade and other payables to related entities

AmRest Sp. z o.
AmRest Coffee Sp. z o
AmRest LLC

AmRest HK Ltd.

Other operating income - Expenses charged to reladeentities

AmRest Sp. z 0.0%
AmRest Coffee Sp. z o.
AmRest s.r.c

AmRest LLC

AmRest FSVC LLC
SCM Sp. z 0.
Restauravia Food S.L
Pastificio Service S.L.U.
AmRestavia S.L.U.
AmRest Adria d.o.(
AmRest d.o.c

AmRest Kft

AmRest DE Sp. z 0.0. & Co. KG
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June 30, December 31,
2017 2016
163 935 174 200
14z -

19 52¢ 8 96¢
27 648 -
3819 -

- 114

215 072 183 277
June 30, December 31,
2017 2016
3583 39 856
66 -

31z -

20¢ -

29 -

198 2

20¢€ -

25 -
1436 -
159 2616

6 225 42 474
June 30, December 31,
2017 2016

13 75¢ 44
1 -

82 93

102 102

13 944 239

Six months ended
June 30, 2017

Six months ended
June 30, 2016

20421 22730
40z 38¢
51¢ 257
- 1847
2525 -
10t 98
33¢€ 2
207 -
1508 -
25 -
29 -
434 -
13 -

26 522 25 323
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* The result of other operating income consisttheffollowing items:
-revenues from re-invoicing of services based on shares in the amount of 30 407 TPLN, reducedh&ymount 9 986 TPLMe value of
the costs arising from the share option plan (aptigranted to employees of subsidiaries).

General and administrative expenses — related enits Six months ended Six months ended
June 30, 2017 June 30, 2016

AmRest Sp. z 0.0. 15 3
AmRest Coffee Sp. z o. 1 -
AmRest DE Sp. z 0.0. & Co. KG 13 -
29 3
Financial income form related entities Six monthseded Six months ended

June 30, 2017 June 30, 2016

AmRest Sp. z 0.0. — interest 4156 4517
AmRest HK Ltd.— interest 11¢€ 10¢
AmRest China Group PTE Ltd. - interest 516 211
AmRest Coffee Deutschland - interest 175 -
AmRest Topco France - interest 15 -
AmRest Acquisition Subsidiary In- interes 2 -

4982 4837

Transactions with the management/ Management B&ugervisory Board

Six months ended Six months ended
June 30, 2017 June 30, 2016

5887 5998

Remuneration of the Management and Supervisoryd3gaaid by
the Company’s subsidiaries

Total remuneration of the Management Board and Supwisory
Board

5887 5998

The Group’s key employees also participate in apleyee share option plan. The costs relating teethployee
option plan in respect of management amounted % PL48 thousand and PLN 2 051 thousand respéctive
the 6 month period ended June 30, 2017 and Jurz026,

June 30, June 30,

2017 2016

Number of options awarde 488 06¢ 513 78(

Number of available optior 248 36¢ 229 34¢
Fair value of options as at the moment of awarding PLN 21 147 666 16 495 087

As at June 30, 2017 and as at June 30, 2016 thereenw liabilities to former employees.

12 Loans and bonds liabilities and commitments and cdimgencies

On September 10 2013 a Credit Agreement (,the Agreement”) betwderRest Holdings SE, AmRest Sp. z 0.0
and AmRest s.r.0. — jointly ,the Borrowers” and RaPolska Kasa Opieki S.A., Bank Zachodni WBK S.A.,
Rabobank Polska S.A. and ING Basligski Polska S.A. — jointly ,the Lenders” was signed.
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Based on the Agreement the Lenders granted to ¢theoBers a credit facility in the approximated ambaf
EUR 250 million. The facility consists of four trames: Tranche A, EUR 150 million, Tranche B, PLN) ivillion,
Tranche C, CZK 400 million and Tranche D grante@ asvolving credit facility, PLN 200 million. Thacility
is dedicated for repayment of the obligations urlercredit agreement signed October 11, 2010 aldthgurther
annexes, financing development activities of AmRest working capital management. The facility sbalfully
repaid by September 10, 2018. All Borrowers beit j@bility for any obligations resulting from ¢éhAgreement.
Additionally, the following members of the groupeaguarantors of the faciltyOOO AmRest, AmRest TAG
S.L.U., AmRestavia S.L., Restauravia Grupo EmpiakarL., Restauravia Food S.L.U., Pastificio Seevs.L.U,
AmRest Finance Zrt and AmRest Capital Zrt. Thesities secure Borrowers’ repayment of borrowingsilun
final repayment.

The loan is provided at a variable interest ratmRéest is required to maintain liquidity ratios (debt/EBITDA,
equity/total assets, EBITDA/interest) at agreeclsvin particular net debt/EBITDA ratio is to beldh at below
3.5 level and AmRest is required not to distribditédend payments if the mentioned ratio exceefis 3.

On May 6, 2016 an Annex to the Agreement was sigmeoducing an amended and restated version afrewit
agreement (,the Amended Agreement”). Based on tmerded Agreement, the Lenders granted the Borrowers
an additional credit tranche (Tranche E) in the am@f EUR 50 million and increase revolving credéinche
(Tranche D) by PLN 100 million. The amount grantgthin Tranche E is dedicated to finance or refoc@nosts

of M&A activities, while increased revolving credttto finance working capital and capital expewmds.

On April 18th, 2017 another amendment to the Cr&dieement was signed — it increased revolvingctnarby
PLN 50m and granted a new tranche in the amouBU& 40m (tranche F). In addition, uncommitted tfan(G)
was added in the amount of EUR 50m. Both the réngltranche as well as tranche F were dedicatédaacing
working capital and capital expenditures, whilentdae G is to finance or refinance costs of M&A wtigs.

On April 7th, 2017 AmRest issued Schuldscheind@eiSSD”) in the amount of EUR 26m. The role o th
Lead Arranger and Paying Agent was entrusted tteEssoup Bank AG and CaixaBank S.A. acted as Cd-lea
Arranger. The issue was aimed at diversifying fiiag sources and also allowed to diversify interats structure

of debt. SSD were issued on a fixed interest ratte BIUR 17m maturing on April 7th, 2022 and 9m rnmiatg on
April 5th, 2024.

The effective interest rates are similar to thekatrates for specific borrowings. Therefore, thie ¥alue of the
liabilities presented above does not differ sigifitly from their carrying amounts.

As at June 30, 2017 the Company had no contingsbilities.

Financial instruments

Fair value estimation

As at financial statement publishing date fair eatdi financial instruments which are in turnoveramtive market
bases on market quotation. Fair value of finaniatruments which aren’t in turnover on active neris
calculated by using valuation techniques.

The Company uses different methods and assumespssos based on market conditions as at each dmlan
sheet date. Fair value of financial assets andsinvent property available for sale, which aren’timover on
active market, is calculated with using sector keeand last available information concerning theegstment.
Fair value of currency exchange rate option and/dods is calculated based on valuation made bydatiich
issued the instrument.

The following fair value valuations concerning fittgal instruments were used by the Company:
» quoted prices (not adjusted) from active marketdHe same assets and liabilities (Level 1),
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» input data different from quoted prices includad_evel 1, which are observed for assets and itedsl
directly (as prices) or indirectly (based on prjogsvel 2),
» input data for valuation of assets and liabilitiehjch don’t base on possible to observe market @aput
data not observed) (Level 3).
The table below presents financial instrumentbién@ompany, which are not measured at fair vatuagir book
value and fair value, in division on classes arntdgaries of assets and liabilities:

In thousands of Polish Zloty 30.06.2017 31.12.2016

. o IAS 39  Fair value . . Book
Financial instrument . Notes Fair value Book value Fair value

category hierarchy value

Other non-current financial assets A 3 3 206 413 206413 174314 174 314
Other current financial assets A * 3 8 659 8 659 8 963 8 963
Trade and other receivables A * 5 6 399 6 399 42 554 42 554
Other current assets A * 243 243 79 79
Cash and cash equivalents A * 8 2 686 2 686 11139 11139
Non-current bonds liabilities B 3 4 249 703 249703 279491 279 491
Current bonds liabilities B * 4 140 457 140 457 - -
Trade and other payables B * 6 15 357 15 357 7918 7918

A - loans and receivables measured at amortizetd cos

B - financial liabilities measured at amortizedtcos

* |t is assumed, that fair value almost equals Itbek value, therefore no fair value measuremertrtiegies have been used
to valuation of these items.

Book values of short-term: receivables, other asgetyables, loans and liabilities are similartigirt fair values
due to short term capacity. According to the edfioms of the Company, fair value of non-currenteéssand
liabilities immaterially differ from their respece book value.

As at June 30 2017 the Company did not possessciglanstruments measured at fair value.

As at June 30, 2017 the Company did not recoghizdéransfers between levels of fair value valuation

The Company is exposed to a variety of financigksi market risk (including currency and interesé misk) and
- to a limited extent - credit risk. The risk maragent program implemented by the Company is bagsettieo
assumption of the unpredictability of the financizrkets and is used to maximally limit the impafchegative
factors on the Company'’s financial results.

Risk management is carried out based on procedpm®ved by the Management Board.

Credit risk

Financial instruments that are exposed to the tristtiinclude cash and cash equivalents, recedgdhd loans.
The Company invests cash and cash equivalentghiyhieliable financial institutions. There is nigrsficant
concentration of credit risk in respect of tradd ather receivables due to their level as at balaheet date. As

at June 30, 2017 maximum amount exposed to cregditwas PLN 269 156 thousand and consist of the
intercompany receivables from loan granted to eelgarty (Note 3). The Company did not recognizesimment

of assets listed above as well as not did createvaite-offs.

Interest rate risk

The loan granted to the subsidiary (Note 3) wasdas a floating interest rate. As at June 30, 20E7Company
did not hedge against changes in cash flows reguitom interest rate fluctuations which have apawt on the
results. The fair value of that instruments, doatsdiffer significantly from its carrying value.
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Foreign currency risk

The Company is exposed to the foreign currency nislinly due to the receivables and payables valnati
denominated in currencies other than functionalenay of the Company. The exposure to foreign cuwyeash
flow risk is not hedged as there is no impact ashdéows.

Liquidity risk

The Company does not provide any operating a@#iéxcept of holding activity, which results in meed of
constant access to the financing and control oweely liability payments. For the purpose of finang of
investment activities of the Group, the Companwyeéssbonds (Note 4) for the amount of PLN 280 millio
(nominal value). Details of this bonds is presetitedote 4.

Capital risk

The Entity manages capital risk to protect itsigbtb continue in operation, so as to enable itdalize returns
for its shareholders and benefits for other stakisre and to maintain an optimal capital structoreeduce its
cost.

The Entity monitors capital using the gearing rafibe ratio is calculated as net debt to the valueapital
involved. Net debt is calculated as the sum of dwimgs (comprising loans and advances, and findegse
liabilities) net of cash and cash equivalents.

The gearing ratios at June 30, 2017 and Decemhe&036 were as follows

June 30 December 31

2017 2016
Bonds obligations and other liabilities 413 332 299367
Less: cash and cash equivalent (2 686) (11 139)
Net deb 410 64¢ 28¢ 22¢
Total equity 817 408 836 09:
Capital involved 1228 054 1124 31¢
Debt ratio 33% 26%

Recent volatility in global and country financiabrkets

Management is unable to reliably estimate the &ffem the Company's financial position of any farth
deterioration in the liquidity of the financial nkats and the increased volatility in the curreney equity markets.
Management believes it is taking all the necessaegpsures to support the sustainability and grovitthe
Company’s business in the current circumstances.

Earnings per share

On December3, 2014 , expired possibility for AmRest Holdings Bkec to make capital increases to the amount of

EUR 5 thousand the authorized capital ( in acewelavith paragraph 4.1 of the Articles of Assooiatdf the
Company). This law was given the resolutions ofAts\ of shareholders No. 13 of June1R011. As at June 30
2017, the Company is not possible potential isseiahshares for the clearance of the stock optibaraes. Settlement
of share option plans can be made in the formanieshor cash.

The basic and diluted earnings per ordinary sharé¢he six months period of 2017 and 2016 was tatled as
follows:
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Six months Six months
ended June 30, ended June 30,
2017 2016
Profit/(loss) for the period 15 194 12 133
Weighted average number of ordinary shares in issue 21 213 893 21213 893
Weighted average number of ordinary shares in issue 21213 893 21 213 893
Profit/(loss) per ordinary share
Basic earnings per ordinary share 0,72 0,57
Diluted earnings per ordinary share 0,72 0,57

15  Collateral on borrowings

The loans incurred by the Company do not accourtdbateral set up on fixed assets and other assehed by
the Company. The Borrowers (AmRest Holding SE, AstFEp. z 0.0. and AmRest s.r.0.) are jointly ancealy
responsible for paying the liabilities resultingrin credit agreements. Additionally, Group comparie@00
AmRest, AmRest TAG S.L.U., AmRestavia S.L.U., Res@ia Grupo Empresarial S.L., Restauravia Food
S.L.U., Pastificio Service S.L.U., AmRest Finanag &hd AmRest Capital Zrt — granted guaranteethé
financing banks. These companies guarantee th@&dah®wers will discharge their obligations follavg from

the credit agreement until the loan is repaid,September 1Q 2018.

16 Events after the balance sheet date

On July 3rd, 2017, as a result of the issue of Bidlcheindarlehen (,SSD”) debt instrument, AmRestditmys
SE incurred liabilities for the total value of EUF million (approximately PLN 318 million). SSD érest is
fixed on the following tranches: EUR 45.5m - repayindue on July 1st, 2022 and EUR 20m - repaymasniod
July 3rd, 2024. EUR 9.5m tranche was issued witfakée interest rate and repayment date of July 20@4.

The Management Board of AmRest Holdings SE (“AmReise “Company”) informs about signing on July B2t
2017 of the Framework Agreement between AmRest y&B) and KFC France SAS (“KFC France”, “Seller”).
Under the terms of the Framework Agreement (i) Buyill acquire 42 equity restaurants run by KFCrigm in
the French market, and (ii) Seller and the Compaoyld sign a Development Agreement and Standard KFC
International Franchise Agreement for each restduiastimated purchase price is expected at ca. B8R
million (ca. PLN 169 million). Final purchase priedll be determined as at the day of the transaatiosing.

It is the intention of the parties of the FramewAdceement that the closing of the transactionyigiog transfer
of ownership of KFC business and payment of theclpase price, shall occur till end of the year 2Qthe
“Completion”). The Completion is contingent uponrs® additional conditions, such as concluding addl
agreements ensuring restaurants proper functioaitey Completion, and lack of the material adversange
(“MAC"). According to the Development Agreementtie signed before the Completion, AmRest intendpen
about 150 KFC restaurants in the French markenilyoé 2023.

The Management Board of AmRest Holdings SE (,AmRégte Company”) informed on July 27th, 2017 about
a transfer proposal of the Company's registereideofrom Poland to Spain. The Transfer will not anpthe
current Company's listing on the Warsaw Stock ErgeeS.A. The Company's share capital will not clesgither.
However, the Company's Statute will be changed tlamdights and obligations of shareholders wilgogerned
by Spanish law.

The Management Board of AmRest Holdings SE (“AmRdke “Company”) announces signing and closing
(“Completion”) on July 31st, 2017 of an Asset Pasd Agreement (“APA”) between AmRest DE Sp. z &o.
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Co. KG (subsidiary of AmRest, “Buyer”) and PizzatHhelivery Germany GmbH (“Seller”). As a result thie
Completion the Buyer acquired two Pizza Hut delserstaurants in Dusseldorf. The purchase priceuamed to
EUR 1 (approx. PLN 4). Additionally, AmRest and AedR Kft. (subsidiary of AmRest) signed on July 3267
the Master Franchise Agreement (“MFA”) with Yum Resants International Holdings, LLC (“Yum”). The
MFA comes into force on August 1st, 2017. Accordindhe MFA AmRest becomes the master-franchisee fo
67 Pizza Hut Dine in, Express and Delivery restaigraurrently operated by multiple sub-franchisgethe
German market. The Company, as the exclusive mastechisee, gained the right to granting the lgzeto the
third parties to operate Pizza Hut Dine in, Exprasd Delivery restaurants (sub-franchise) in Geymehile
ensuring a certain share of restaurants operatedtlgi by the Company. The MFA was granted foriahiperiod
of 10 years with an option of further prolongatianqeon the fulfillment of certain terms and conditso

Upon entry into force of the MFA AmRest will be éed to open and operate Pizza Hut Dine in, Exgpeesl
Delivery restaurants in accordance with the devekapt schedule setting the minimum number of opeminghe
subsequent years of the MFA’s term. If AmRest fedlaneet the development obligations, Yum will hale
right to increase the Reduced Fees and changertms br terminate the MFA. The Company's intentfoto
open more than 150 Pizza Hut restaurants in then@emarket within 5 years.

On August 31st, 2017 the Shareholders Agreemeat “@MA”) with Delivery Hero GmbH, based in Berlin,
Germany (“Delivery Hero”), being execution of thvéstment Agreement (the “IA”) concluded by the @amy,
Delivery Hero and Restaurant Partner Polska Sp.zlwased in £&d Poland (,RPP”) on March 31st, 2017.
As a result, AmRest took over the newly issuedeshar RPP — the operator of PizzaPortal.pl platforfholand,
and became its majority shareholder, holding 51%tafl number of RPP shares. The outstanding 498harfes
remained in the possession of Delivery Hero.

The acquisition price for the 51% of shares inRiRP was agreed at PLN 10 million. In addition, plaeties of
SHA committed to make investment in the RPP inaitm®unt of PLN 14 million (PLN 7 million each) inettirst
quarter of 2018.
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