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1. Selected financial information

Selected financial data, including key items of ititerim consolidated financial statements as at
and for the 9-month period ended on Septemb®r 30

9months2017 9 months2016 9 months2017 9 months2016

in thousands in thousands in thousands in thousands
PLN PLN EUR EUR

Total sales 3 746 251 2992 845 877 301 686 774
Operating profit 221293 200 865 51823 46 093
Profit before tax 182 016 168 015 42 625 38 555
Net profit 141 344 139 953 33100 32115
Net profit attributable to non-controlling
interests 2477 1483 580 340
Net profit attributable to equity holders of
the parent 138 867 138 470 32 520 31775
Cash flows from Operating activities 365 342 304 693 85 556 69 919
Cash flows from investing activities (473 362) (400 334) (110 852) (91 865)
Cash flows from financing activities 206 331 92 326 69 395 21186
Total cash flows, net 188 311 (3 315) 44 099 (761)
Total assets 3809 898 3165 758 884 152 734 174
Long-term liabilities 765 469 1172 765 177 640 271977
Short-term liabilities 1690 010 695 923 392 195 161 392
Equity attributable to shareholders of
parent 1318 952 1221 899 306 085 283 372
Non-controlling interests 35 467 75171 8231 17 433
Total equity 1354 41 1297 07! 314 31 300 80
Share capital 714 714 166 166
Average weighted number of ordinary
shares in issue 21213 893 21213 893 21213 893 21213 893
Average weighted number of ordinary
shares for diluted earnings per shares 21213 893 21213 893 21213 893 21213 893
Basic earnings per share (PLN /EUR) 6.55 6.53 1.53 1.50
Diluted earnings per share (PLN /EUR) 6.55 6.53 1.53 1.50

Declared or paid dividend per share* - - - -

*In 2017 and 2016 no dividends were paid. In 20X@up paid dividends for non-controlling shareholdéiISCM Sp. z o.0. and
SCM s.r.o. in the amount of PLN 3 138 thousanac@mparable period of 2016 PLN 1 078 thousand).
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Assets and liabilities are translated into the $bokiloty at exchange rates quoted for the balance
sheet date by the National Bank of Poland. Incontkexpenses are translated at exchange rates
approximated to the rates quoted for the dategifen transaction.
The above selected financial data were translatiedthe euro in accordance with the following
policies:
e Assets and liabilities — at mid exchange rates epioby the National Bank of
Poland for a given balance-sheet date;
* Items in the income statement — at exchange ragpsesenting the arithmetic
averages of the exchange rates quoted by the Nhfamk of Poland for the last day of
each month in a given calendar quarter.

2. The Company has not published any forecasts of fimeial results.
3. Other 6 changes since last periodical report

Since the publication of the last semiannual cddatéd report for the first half of 2017
(September 1% 2017), there were no changes in the compositicgheoManagement Board or
Supervisory Board.

a) The Company’s performance

Sales

The revenues of AmRest Group in Q3 2017 amounteldLid 1 356 m, which represented a
17.1% growth over the year. Dynamic sales incresseprimarily driven by maintained positive
LFL trends in majority of the markets, accelergbede of new openings (172 restaurants opened
during the last 12 months) as well as continued Mg&Aivities across the Europe. The revenues
adjusted for major M&As (i.e. acquisition of Stadg chain in Germany in May 2016, 15 KFC
stores in Germany in Q1 2017, Pizza Hut Deliverfiance in Q2 2017, Pizza Hut in Germany
in Q3 2017 and 51% stake in pizzaportal.pl at the @& August 2017) amounted to PLN 1 163
m and were 15.7% higher that year ago.

Accumulated revenues of the Group for the firse¢hquarters of 2017 stood at PLN 3 746 m,
which was 25.2% above LY'’s results.

In Q3 2017 all divisions of AmRest reported a deddigit growth of sales. In Central and
Eastern Europe (“CE”"), revenues grew by 17.1% stipddoy stable single-digit LFL growth in

Poland and double-digit LFL growth in Czech Repuldind Hungary. AmRest continued
dynamic expansion of existing portfolio in the m@giopening 101 new stores within last 12
months. The total balance of restaurants in thenegmounted to 668 at the end of Q3 2017.

Revenues of Russian division grew by 12.5% in QB72@While stable single-digit LFL trends
continued, the network of restaurants expanded. éshiRpened 20 new stores in the last 12
months in Russia.

In the markets of Western Europe revenues increbgetb% in Q3 2017 (vs LY). This was
primarily driven by positive LFL trends in Spainwasll as further growth of scale in the region
(31 new openings in the last 12 months and acgpnsitf 3 KFC stores in Madrid in July 2017).
Additionally, recent M&A transactions in France a@érmany contributed to a top line growth
in Western Europe.
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In China, a 15.2% growth of revenues was obseme@3d 2017. In the light of flat sales trends
in comparable restaurants, the growth came mairdgn fnew stores. In the last 12 months
AmRest opened 12 Blue Frog restaurants in China.

Chart 1 AmRest Group’s sales in Q3 2017 compared farevious years (in PLN million)
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Profitability

Similar to previous years, Q3 2017 results of AntR&®up reflected consistent business growth
and further profitability improvement. EBITDA oféhGroup exceeded PLN 200 m in Q3 2017,
which represented a 24.8% as compared to previeas ¥BITDA margin improved by 0.9pp
and reached 14.8%. strong results for the quartxe wprimarily driven by further margins
enhancement in core markets of AmRest, additionallpported by solid performance of
recently acquired businesses in Western Europe.TEBBI of AmRest’'s core operations
(excluding recent M&As: Starbucks, KFC and Pizza uGermany, Pizza Hut in France and
pizzaportal.pl) amounted to PLN 188 m in Q3 201d was 21% higher than year ago. EBITDA
margin adjusted for mentions acquisitions stootlba?% in Q3 2017 (+0.7pp vs LY).

AmRest results in Q3 2017 to high extent were sthape favorable trends in cost of sales,
economies of scale in supply and relatively lowests of rent. Abovementioned savings offset
the impact of labor pressure in CE and growing G&A.

In CE EBITDA amounted to PLN 114 m in Q3 2017 arakwv25.2% higher than year ago. The
margin reached a record-high level of 16.6% (+1p@ 2016). Growing scale of the business,
continued positive LFL trends across the brands ratatively lower food costs stood behind
such a strong performance. In particular, the nmargnproved in Poland despite growing labor
costs. In the meantime, Czech Republic and Hunggogrted historically high EBITDA margins
of 21% and 17.8% respectively.
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Division of Western Europe generated close to PONWEBITDA in Q3 2017 (+32% vs LY)
with margin growing by 1.6pp to 15.6%. In Spain EBA margin improved to 23.6% on the
back of solid LFL growth and enhanced cost effertass. Importantly, the profit of German
market in Q3 2017 also improved, as a result ofgrdtion efforts in acquired businesses.
EBITDA margin in Germany doubled as compared to 2036 and reached 6.2%. This was
mostly driven by improved store economics of Staksichain in Germany.

Breakthrough results were achieved in Russia. Grgviop line, successful openings of new
restaurants and constant focus on cost efficiengyravement on a store-level, allowed for a
35.6% EBITDA growth in Q3 2017. EBITDA margin in Baia reached 15.2% and was 2.6pp
higher than year ago.

Performance of Chinese business in Q3 2017 wagrdfdy flattish LFL trends and relatively
higher cost of sales as well as increased pre-ngeexpenses. As a result, EBITDA margin
dropped by 2.8pp to 8.2% for the quarter. Howelarg-term profitability improvement trends
encourage to further investing in development afeBfrog chain in China.

Operating profit of the Group (EBIT) grew by 31.186Q3 2017 and reached PLN 119 m (EBIT
margin improved by 0.9pp and stood at 8.8%). Enbarny relatively lower financial costs, net
profit for the quarter (attributable to parent seniders) increased by 36.5% and amounted to
PLN 85m. Net profit margin grew to 6.3%. Net debthee end of Q3 2017 equaled PLN 1 203 m
while leverage was at 1.99.

Chart 2 AmRest Group’s EBITDA in Q3 2017 compared ¢ previous years (in PLN million)
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Table 1 Divisional split of revenues and EBITDA inthe third quarter 2017 and 2016

. Q3 2017 Q3 2016

PLN "000 Share Margin Share Margin

Sale: 1355 71 1157 56'

Poland 411 929 30.4% 373248 32.2%
Czech Republic 153 094 11.3% 123 819 10.7%
Hungary 78 215 5.8% 54 985 4.8%
Other CE 43 140 3.2% 34176 3.0%

Total CE 686 378 50.6% 586 228 50.6%

Russia 140 809 10.4% 125 207 10.8%
Spain 247 282 18.2% 216 103 18.7%
Germany 184 921 13.6% 155 266 13.4%
Other Western Europe 14 955 1.1% 4442 0.4%

Western Europe 447 158 33.0% 375811 32.5%

China 67 666 5.0% 58 736 5.1%

Unallocated 13 699 1.0% 11 587 1.0%

EBITDA 200 32¢ 14.8% 160 56° 13.9%
Poland 60 532 14.7% 52 246 14.0%
Czech Republic 32172 21.0% 24787 20.0%
Hungary 13 959 17.8% 7 809 14.2%
Other CE 7 569 17.5% 6 417 18.8%

Total CE 114 232 16.6% 91 259 15.6%

Russia 21 453 15.2% 15825 12.6%
Spain 58 405 23.6% 49 198 22.8%
Germany 11 499 6.2% 4597 3.0%
Other Western Europe (349) - (1 141) -

Western Europe 69 555 15.6% 52 654 14.0%

China 5547 8.2% 6 481 11.0%

Unallocated (10 459) - (5 652) -

Adjusted EBITDA* 209 501 15.5% 166 605 14.4%
Poland 63 134 15.3% 53 822 14.4%
Czech Republic 33214 21.7% 25170 20.3%
Hungary 14 838 19.0% 8 767 15.9%
Other CE 8174 18.9% 7 053 20.6%

Total CE 119 360 17.4% 94 812 16.2%

Russia 22 555 16.0% 16 306 13.0%
Spain 60 238 24.4% 50 759 23.5%
Germany 11 804 6.4% 4599 3.0%
Other Western Europe (164) - (1 141) -

Western Europe 71878 16.1% 54 217 14.4%

China 6172 9.1% 6 922 11.8%

Unallocated (10 464) - (5 652) -

EBIT 119 186 8.8% 90 924 7.9%
Poland 35257 8.6% 29 844 8.0%
Czech Republic 23417 15.3% 17 470 14.1%
Hungary 8 687 11.1% 4184 7.6%
Other CE 3312 7.7% 2808 8.2%

Total CE 70673 10.3% 54 306 9.3%

Russia 12 759 9.1% 8192 6.5%
Spain 42 930 17.4% 36 745 17.0%
Germany 4 403 2.4% (2 953) -
Other Western Europe (1 061) - (1 703) -

Western Europe 46 272 10.3% 32089 8.5%

China 265 0.4% 2 253 3.8%

Unallocated (10 783) - (5 916) -

*Adjusted EBITDA — EBITDA adjusted for new openimgpenses (Start-up costs) M&A expenses all materia
expenses connected with successful acquisitionringveprofessional services (legal, financial, othedirectly
connected with transaction, effect of SOP exermis¢hod modification (difference in accounting coEemployee
benefits accounted under cash settled versus esgitied option plan) and indirect taxes - all erédl adjustments
for indirect taxes reported in given period but ceming prior reporting periods resulting from tafillings
adjustments. Indirect taxes are mainly VAT and 0B TDA level taxes.
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Table 2. Divisional split of revenues and EBITDA irthe three quarters 2017 and 2016

PLN ‘000 9 months ender September 30, 201 9 months endel Septembe 30, 206
Share Margin Share Margin

Sale: 3746 25 2992 84
Poland 1142 427 30.5% 1031 397 34.5%

Czech Republic 415 030 11.1% 350 457 11.7%
Hungary 212 467 5.7% 152 072 5.1%
Other CE 118 584 3.1% 92 535 3.1%

Total CE 1888 508 50.4% 1626 461 54.3%

Russia 428 791 11.4% 330 265 11.0%
Spain 673721 18.0% 608 743 20.3%
Germany 483 837 12.9% 210 767 7.0%
Other Western Europe 30632 0.8% 14 506 0.5%

Western Europe 1188 190 31.7% 834 016 27.9%

China 200 444 5.4% 169 069 5.6%

Unallocated 40 318 1.1% 33034 1.1%

EBITDA 466 34: 12.4% 403 73: 13.5%
Poland 143 187 12.5% 138 653 13.4%
Czech Republic 81920 19.7% 67 370 19.2%
Hungary 37 658 17.7% 22 875 15.0%
Other CE 21422 18.1% 15638 16.9%

Total CE 284 187 15.0% 244 536 15.0%

Russia 50 861 11.9% 38431 11.6%
Spain 146 662 21.8% 125728 20.7%
Germany (7 403) - 3430 1.6%
Other Western Europe (3 860) - (2 391) -

Western Europe 135 399 11.4% 126 767 15.2%

China 21231 10.6% 10 879 6.4%

Unallocated (25 337) - (16 881) -

Adjusted EBITDA* 492 68: 13.2% 419 89: 14.0%
Poland 148 893 13.0% 136 702 13.3%
Czech Republic 84 006 20.2% 68 375 19.5%
Hungary 39 244 18.5% 24 185 15.9%
Other CE 22 766 19.2% 16 594 17.9%

Total CE 294 909 15.6% 245 856 15.1%

Russia 53 845 12.6% 41 349 12.5%
Spain 150 358 22.3% 129 104 21.2%
Germany (7 058) - 5 600 2.7%
Other Western Europe (3601) - (2 391) -

Western Europe 139 699 11.8% 132 313 15.9%

China 23583 11.8% 12 657 7.5%

Unallocated (19 353) - (12 284) -

EBIT 221 293 5.9% 200 865 6.7%
Poland 67 323 5.9% 67 609 6.6%
Czech Republic 58 867 14.2% 46 107 13.2%
Hungary 22 433 10.6% 12 311 8.1%
Other CE 11 319 9.5% 5893 6.4%

Total CE 159 942 8.5% 131920 8.1%

Russia 20 315 4.7% 14 980 4.5%
Spain 104 364 15.5% 85 749 14.1%
Germany (31 889) - (6 913) -
Other Western Europe (8 227) - (4 038) -

Western Europe 64 248 5.4% 74 798 9.0%

China 2874 1.4% (3561) -

Unallocated (26 086) - (17 272) -

* Adjusted EBITDA — EBITDA adjusted for new opesirexpenses (Start-up costs) M&A expenses all rahteri
expenses connected with successful acquisitionriogveprofessional services (legal, financial, othedirectly
connected with transaction, effect of SOP exermis¢hod modification (difference in accounting coEemployee
benefits accounted under cash settled versus esgitied option plan) and indirect taxes - all erél adjustments
for indirect taxes reported in given period but ceming prior reporting periods resulting from tafdlings
adjustments. Indirect taxes are mainly VAT and 0B TDA level taxes.
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Table 3 Reconciliation of adjusted Net Profit and BITDA in the third quarter 2017 and 2016
S o
9 months 0 3 months 0 9 months 0 3 months o c o)
ended % ended % ended % ended % QS;J.?S % Q30Q3 E
September30 - September ® - September30 - September30 - “= change ©
S 5, © S} S change o “=
) 2017 o 201 © 2016 o 201€ o © o
in thousands PLN S S ° °© ° S
Restaurant sales 3519 34393.9 1269001  93.6 2802657, 93.6 1089 487 94.1 716 686 25.6 179514 165
Franchise and other sales 226 908 6.1 86 709 6.4 190 188 6.4 68 082 59 36720 19.3 18 627 27.4
Total sales 3746 251 1355710 2992 845 1157 569 753 406 198 141
Profit/(loss) for the period 141 344 38 85 803 6.3 139 953 4.7 64 791 5.6 1391 1.0 21012 324
+ Finance costs 41402 1.1 12 322 0.9 34993 12 13 396 1.2 6 409 18.3 (1 074) (8.0)
- Finance income (2125); (0.1 (695) (0.1) (2175), (01 (1104 0.7) 50 (2.3 409 (37.0)
Income from
© associates - 0.0 - 0.0 32 0.0 21 0. (32) | (100.0) (21); (100.0
+ Income tax expense 40 672 1.1 21 756 1.6 28 062 0.9 13 82 1.2 12 610 44.9 7.93657.4
Depreciation and A .
* Amortisation 237918 6.4 80 760 6.0 196 032 6.6 69 756 6.0 41 886 214 11 004 15.8
+ Impairment losses 7130 0.2 382 0.0 6 835 0.2 (113) 0.0 295 4.3 495 (438.1)
EBITDA 466 341 124 200 328 148 403732 135 160 567 139 62 609 155 39 761 24.8
+  Start-up expenses* 20257 0.5 9077 0.7 14 699 0.5 6 038 0.5 5558 37.8 3039 503
M&A related
+ expenses* 1660 0.0 96 0.0 2168 0.1 - n/a (508) (23.4) 96 n/a
L/ Effect of SOP exercisd
_ method 4 425 0.1 - 0.0 4597 0.2 - n/a (172) 3.7) - n/a
modification***
+/ Indirect taxes j
- adjustments** - 0.0 - 0.0 (5305) (0.2 0.3 5305 (100.0) - n/a
Adjusted EBITDA 492 683 13.2 209501 155 419891 14.0 166 605 14.4 72792 17.3 42 896 25.7

*

*k

*kk

Start-Up expenses — all material operating exgsnscurred in connection with new stores openingy ghe opening.
M&A expenses — all material expenses connectiélll successful acquisition covering professionavses (legal, financial, other) directly connecteith transaction.
Effect of SOP exercise method modification aidifference in accounting cost of employee benaticounted under cash settled versus equitgdedfition plan

**+x - Indirect taxes - all material adjustments fandirect taxes reported in given period but comieg prior reporting periods resulting from taxlifilgs adjustments. Indirect taxes are mainly VAT ather EBITDA

level taxes.
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b) Transactions or agreements resulting in related pdy transactions and other significant
events since issuing last financial report (August4", 2017)

On October 8, 2017 the Extraordinary General Meeting of AmRagitpted a resolution on the
approval of the international transfer of the regisd office to Spain and amendment to the
Statute as well as the approval of the adaptatioSganish regulations and the adoption of
Spanish nationality. The General Meeting, afterndration of the Transfer Proposal and
Management Report Justifying the Transfer bothcdtdy 28' 2017, approved the transfer of
the seat from Plac Grunwaldzki 25-27, Wroctaw (R#jguof Poland) to calle Enrique Granados,
6, 28224, Pozuelo de Alarcon, Madrid (Spain) anéraied the Company statute by derogating
the current text in force and approve the new waydivhich is adapted to the nature of the
Company as a European public limited-liability canp domiciled in Spain.

The General Meeting, resolved to approve the Cogipatlaptation to Spanish law and, hence,
its adoption of the Spanish nationality. To theBeats, among others the follow matters were
approved:

- New Regulations of the Company’s General Shadshiel Meeting, the wording of which is
adapted to the nature of the Company as a Eurgpdalit limited-liability company domiciled
in Spain:

- Modification of the Company’s administration syst the change of current administration
system (made up of a management body and a supsriisard, based on a two tier system) to
a one tier system, establishing a “board of dimstt@in Spanish: consejo de administracion)
comprised of 7 directors, as the Company’s adnmatise body and dismissal of all members of
the management board and the supervisory board.

- Appointment of following people as members of @empany’s board of directors, for the 4-
year period established in the new Statute:

Mr. José Parés Gutiérrez

Mr. Carlos Fernandez Gonzalez
Mr. Luis Miguel Alvarez Pérez
Mr. Henry McGovern

Mr. Steven Kent Winegar Clark
Mr. Pablo Castilla Repéraz

Mr. Mustafa Ogretici

The Company’s adaptation to Spanish law, will apfsglym the date when the Commercial
Registry of Madrid registers the Company as a S$parggistered Societas Europaea and,
therefore, the registered office’s transfer becosaftive.

Furthermore, the General Meeting resolved to aigbathe Company’'s Management Board,
with express powers of sub-delegation, to perfaating jointly by at least two members of the
Management Board, all and every legal and factciathet is necessary or appropriate to ensure
the proper execution of any actions that are nacgssr merely convenient to take in the
jurisdiction of Spain for the complete executiortted resolutions and the transfer of domicile.

11



AmRest Holdings SE

4. Risk factors

The Management Board of AmRest is responsible er risk management system and the
internal control system as well as for reviewings systems for operating efficiency. These
systems help identify and manage risks which mavet the execution of the long-term

objectives of AmRest. However, having these systamglace does not ensure complete
elimination of the risk of fraud and violation dig law. The Management Board of AmRest
performed a review, an analysis and a ranking sisrio which the Company is exposed. The
main current risks and threats have been summaiizdtiis section. AmRest reviews and

improves its risk management and internal congrsiesns on an on-going basis.

a) Factors remaining outside the Company’s control

This risk is related to the effect of factors reniag outside the Company's control on AmRest's
development strategy which is based on opening nestaurants. Such factors include:

opportunities for finding and securing availabled aappropriate locations for restaurants, the
ability to obtain the permits required by relevboties, the possibility of delays in opening new
restaurants.

b) Dependency on the franchisor

AmRest manages KFC, Pizza Hut, Burger King andbtds (in Romania, Bulgaria, Germany
and Slovakia) as a franchisee, and therefore a eumbfactors and decisions related to the
business activities conducted by AmRest dependeriirnitations or specifications imposed by
the franchisors or on their consent.

The duration of the franchising agreements relatedhe KFC, Pizza Hut and Burger King
brands is 10 years. AmRest has the option of ekigritlis period for the next 10 years provided
that it meets the conditions specified in the ftasing agreements and other requirements,
including the payment of the related continuatiee. f

Despite meeting the above-mentioned terms, thene iguarantee that after the expiry of these
periods a given franchising agreement will be prgkxd to the next period. In the case of KFC
and Pizza Hut restaurants, the first period commeric 2000, in the case of Burger King, the
first period commenced in 2007 with the openingheffirst restaurant of this brand.

Franchise agreements for Starbucks stores in Ranaaaivalid till 2023, in Bulgaria until 2027
and in Germany until 2031.

c) Dependency on joint venture partners

AmRest opens Starbucks restaurants through jointuve Companies in Poland, the Czech
Republic and Hungary, based on a partnership asopgoint venture agreements. Therefore,
some decisions as part of the joint business &etvvill be dependent on the partners’ consent.

The joint venture agreements with Starbucks wereclcded for a period of 15 years with a

possibility of their extension for the next 5 yeapon meeting the specified conditions. Should
AmRest fail to comply with the obligation to opendarun the minimum specified number of

cafés, Starbucks Coffee International, Inc. shallehthe right to increase its share in the joint
venture companies by acquiring shares from AmRpstzS.0. at a price agreed between the
parties based on the valuation of the joint vent@rapanies.

12
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d) No exclusive rights

The franchising agreements concerning the runnihdEC, Pizza Hut and Burger King
restaurants do not contain provisions on grantimgR&st any exclusive rights on a given
territory, protection or any other rights on theitery, in the area or on the market surrounding
AmRest restaurants. However, in practice, due ¢osttale of AmRest’s operations (including a
well-developed distribution network), the posstilyilthat a competitive operator (to the brands
currently operated by the Company) should appear wbuld be able to effectively compete
with the AmRest Group restaurants is relativelyitéah.

In the case of Starbucks restaurants, the jointuvercompanies are the only entities authorized
to develop and run Starbucks cafés in Poland, theclC Republic and Hungary, without
exclusive rights to some institutional locationdieTexclusive rights apply also to restaurants
operated in Romania, Bulgaria, Germany and Slovakia

e) Rental agreements and continuation options

Almost all AmRest restaurants operate in renteditias. The majority of the rental contracts
are long-term and they are usually concluded fdeast 10 years from the date of commencing
the rental (assuming that all continuation opti@ne exercised, on specified terms, and not
including contracts which are subject to periodimewal, unless they are terminated, and
contracts concluded for an indefinite period). Amoer of rental contracts grant AmRest the
right to prolong the contract provided that the @amy complies with the terms of rental.
Regardless of whether the terms are complied witiog there is no guarantee that AmRest will
be able to prolong a rental contract on terms faatisry from the point of view of business
practice. If this is not possible a potential lagsimportant restaurant locations may have an
unfavourable effect on AmRest’s operating resuits igs business activities.

Moreover, in certain circumstances AmRest may naaélecision to close a given restaurant and
terminating the relevant rental contract on coseatifve terms may prove impossible. This
situation may also have an adverse effect on tisenéss activities and operating results of the
Company. Closing any of the restaurants is suligeetpproval by the franchisor and it is not
certain that such approval will be obtained.

In the case of Russian and Chinese restaurantgeddy AmRest accordingly in July 2007 and
December 2012, the average term of the rental actstis relatively shorter compared with
AmRest restaurants in the remaining countries. Tagilts from the specific nature of the
Russian market.

f) Risk related to the consumption of food products

Consumer preferences may change in connection dathbts arising as to the healthful
properties of chicken which is the main ingredienKFC menu, or as a result of unfavourable
information being circulated by the mass media eamiag the quality of the products, diseases
caused by them and damages to health as a resdting in AmRest restaurants and restaurants
of other franchisees of KFC, Pizza Hut, Burger Ki8tarbucks,

La Tagliatella, Blue Frog and KABB, and as a resftiltevealing unfavourable data prepared by
the government or a given market sector concerthiagoroducts served in AmRest restaurants
and restaurants of other franchisees of KFC, Fifizia Burger King, Starbucks, La Tagliatella,
Blue Frog and KABB, health-related issues and issetated to the functioning patterns of one
or more restaurants run both by AmRest and the etitign. The above-mentioned risk is
limited by using the highest quality ingredientsfimRest restaurants, which come from reliable

13
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and reputable suppliers, compliance with strictliguaontrol and hygiene standards and the use
of top modern equipment and processes which etiserabsolute safety of the meals.

0) Riskrelated to keeping key personnel in the Compan

The Issuer's success depends to some extent anditiglual effort of selected employees and
key members of management. The methods of remimgrahd managing human resources
developed by the Issuer help ensure a low rotatidghe key personnel. Additionally, the career
planning system supports preparing successors readxecute tasks in key positions. The
Issuer believes it will be able to replace its peysonnel. Regardless of that, their loss may have
a short-term adverse effect on the business aeswind operating results of the Issuer.

h) Risk related to labour costs of restaurant employeeand employing and keeping
professional staff

Running catering activities on such a large scal¢ha Issuer does requires employing a large
number of professionals. Excessive outflow of empdés and too frequent changes in
managerial positions may pose a significant riskh®e stability and quality of the business
activities. Due to the fact that salaries in Polahd Czech Republic and Hungary (including in
the catering sector) are still decidedly lower tliamther European Union countries, there is a
risk of outflow of qualified staff and thus a risk the Company being able to ensure the
appropriate staff necessary for providing the hégliality catering services. In order to avoid
the risk of losing qualified staff it may be neamysto gradually increase the salary rates, which
may have an adverse effect on the financial stgnalihe Issuer. Additional risk in employment
area may be caused by fluctuations in unemploymageat

i) Risk related to limited access to foodstuffs and #hvariability of their cost

The Issuer’s situation is also affected by the ne&mdensure frequent deliveries of fresh
agricultural products and foodstuffs and anticipgi&nd responding to changes in supplies costs.
The Company cannot rule out the risk related tavdsl deficits or interruptions caused by
factors such as unfavourable weather conditionangés in legal regulations or withdrawing
some foodstuffs from trading. Also the increasethaed for certain products accompanied by
limited supply may lead to difficulties in obtaiginthem by the Company or to price increases
for those products. Both the deficits and produitepincreases may have an adverse effect on
the Group's results, operations and financial stepdin order to mitigate this risk (among
others) AmRest Sp. z 0.0. concluded a contract 8i@M Sp. z 0.0. for the provisions of
services comprising intermediation and negotiatergns of delivery to restaurants, including
negotiating terms of distribution agreements.

1) Risk related to developing new brands

AmRest has operated the Burger King, StarbucksTdgliatella, Blue Frog and KABB brands
for a relatively short time. As these are new cptedor AmRest, there is a risk related to
demand for the products offered and their accepthgacustomers.
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k) Risk related to opening restaurants in new countrie

Opening or taking over restaurants operating irew@ geographical and political area involves
the risk of varying consumer preferences, a risksidfficient knowledge of the market, the risk
of legal restrictions arising from local regulatsoand the political risk of these countries.

I)  Currency risk

The results of AmRest are exposed to currencyratited to transactions and translations into
currencies other than the currency in which businemsactions are measured in the individual
Capital Group companies. The Company adjusts itsecay portfolio of debt to the
geographical structure of its profile of activitiggdditionally, AmRest uses forward contracts to
secure transaction risks on a short term basis.

m) Risk related to the current geopolitical situationin the Ukraine and Russia

Russia is one of the largest markets for AmResé fHtent geopolitical and economic turmoil
witnessed in the region, in particular the develepts in Ukraine, have had and may continue to
have a negative impact on the Russian economyldimg weakening of the Russian Ruble,
higher interest rates, reduced liquidity and cormuoonfidence. These events, including current
and future international sanctions against Russi@mpanies and individuals and the related
uncertainty and volatility of the supply chain, masve a significant impact on the Group’s
operations and financial position, the effect ofickhis difficult to predict. The future economic
and regulatory situation may differ from manageriserxpectations however it is being
monitored in order to adjusts strategic intentiand operational decisions, which will minimize
business risks.

n) Risk of increased financial costs

The Issuer and its subsidiaries are exposed tcsitreficant adverse impact of interest rate
fluctuations in connection with obtaining financinmghich bears floating interest rates and
investing in assets bearing floating and fixed resé rates. The interest rates of bank loans and
borrowings and issued bonds is based on floatifegeece rates which are updated over periods
shorter than one year. Interest on financial assitksfixed interest rates is fixed over the entire
period to maturity of these instruments. Additioyathe Issuer and its subsidiaries may, as part
of the interest rate hedging strategy, enter intdvdtive and other financial contracts the
valuation of which is significantly affected by tlevel of reference rates.

0) Liquidity risk
The Company is exposed to the risk of lack of foiag at the moment of maturity of bank loans

and bonds. As at September"3@017, the Company had enough short-term assetsiding
cash and promised credit limits, to fulfil is liittes due in the next 12 months.

p) Risk of economic slowdowns
Economic slowdown in the countries where AmRest it restaurants may affect the level of

consumption expenditure on these markets, whidirim may affect the results of the AmRest
restaurants operating on these markets.
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q) Riskrelated to seasonality of sales

The seasonality of sales and inventories of AmResiot significant, which is typical for the
restaurant industry. On the European market remtégirecord lower sales in the first half of the
year, mainly due to the lower number of sale dayEebruary and the relatively less frequent
visits to restaurants.

N Risk of computer system breakdowns and temporary lgaks in serving customers in
network restaurants

A potential partial or complete loss of data in mection with computer system breakdowns or
damage or loss of key tangible fixed assets of @menpany might result in temporary
interruptions in serving customers in restauramisich might have an adverse effect on the
Group's financial results. In order to minimizesthisk, the Issuer has implemented appropriate
procedures in order to ensure the stability andl#ity of IT systems.

5. Sureties in respect of loans or guarantees issued lhe Group during the period
covered by this quarterly report (till the publication date) whose value represent
10% or more of the Company’s equity.

Few entities from the Group provided the surety.d&dails please refer to point 10 in section B.

6. As at the date of release of this quarterly reportno court arbitration or
administrative proceedings whose single or aggregatvalue exceeds 10% of the
Company’s equity were pending against the Company.

7. During the period covered by this quarterly report, the Company did not issue,
redeem and repay any debt securities.

8. Dividends paid during the period covered by thesdriancial statements.

During the period covered by these financial stat@mthe Group has paid the dividend to non-
controlling interest shareholders of SCM Sp. z o.and SCM s.r.0. in the value of
PLN 3 138 thousand.

9. Information on the activities of the AmRest Group

AmRest Holdings SE (‘the Company’) was establisimethe Netherlands in October 2000 as a
joint-stock company. On September™12008, the Commercial Chamber in Amsterdam
registered the change in the legal status of thengaoy to a European Company (Societas
Europaea) and of its name to AmRest Holdings SED&tember 2%, 2008. the District Court
for Wroclaw - Fabryczna in Wroclaw registered ttesvroffice of AmRest in the National Court
Register. The address of the Company’s currentstegid office is: pl. Grunwaldzki 25-27,
Wroclaw (50-365), Poland. The Court also registe@mendments to the Company’s
Memorandum of Association related to the transfehe registered office of AmRest to Poland.

AmRest is the first public Company in Poland ogacain the form of a European Company.
The purpose of transforming AmRest into the Eurap@ampany was to increase its operating
effectiveness and reduce operating and adminigtr&kpenses. Following the fact of transfer
into European Company and transfer of Company texgid head office to Poland, the functional
currency of AmRest holdings SE since Janudyy2009 is polish zloty (PLN).
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AmRest with its subsidiaries in the financial repwill be called as “Group”.

The Group’s interim consolidated financial statetadar the 9 months ended Septembef, 30
2017 cover the Company, its subsidiaries and tloaiis shares in associates.

These interim consolidated condensed financiakstahts were approved by the Company’'s
Management Board on November'22017.

The Group’s core activity is operating KentuckyegriChicken (“KFC”), Pizza Hut, Burger King
and Starbucks restaurants through its subsidiariBsland, the Czech Republic (further Czech),
Hungary, Russia, Romania, Serbia, Croatia, Bulg&8lavakia, Germany, Austria, Spain and
France, on the basis of franchises granted. InnSpaance, Germany and Portugal the Group
operates its own brands La Tagliatella, Trastegarkll Pastificio. This business is based on the
franchise agreements signed with non-related coimpamd own restaurants. It is supported by
the central kitchen which produces and deliversipets to the whole network of own brands. In
China the Group operates its own brands Blue FnoigkéABB. Additionally in 2017, Blue Frog
brand was expanded by opening its first Blue Fregtaurants in Europe (in Madrid and
Wroclaw).

As at the date of release of this quarterly repbat is November 2 2017 the Group operates
1 567 restaurants.

On April 27", 2005, the shares of AmRest Holdings SE were quftiethe first time on the
Warsaw Stock Exchange (‘WSE’).

As for September 30 2017 the Company’s largest shareholders was Edpitch B.V. (the
subsidiary of Finaccess Capital, S.A. de C.V) hgudB.78% shares and voting rights.
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The Group operates its restaurants mainly on aliaa basis. The table below shows the terms
and conditions of cooperation with franchisers aftigular brands operated by AmRest.

KFC, Pizza Hut Express, .
Brand : . . Burger King Starbucks
Pizza Hut Dine-ln Delivery
Type of . . . joint venturevy/franchise
. franchise agreement franchise agreement franchise agreement

cooperation agreement)
Starbucks Coffee
International.

Franchiser/  KFC, PH Europe Sarl PH Europe Sarl Burger King Europe Inc./Starbucks Coffee

Partner (US Branch) (US Branch) GmbH EMEAB.V.,
Starbucks Manufacturing
EMEAB.V.

Poland, Czech,
. Poland, Czech, Hungary,
Area covered Hungary, Bulgaria, . . Poland, Czech, Hungary,
Slovakia, Slovenia, Poland, Czech,

by the Serbia, Russia, Romania, Bulgaria,

. . Bulgaria, Serbia, Russia, Bulgaria .
agreement Croatia, Spain, 9 . 9 Gremany, Slovakia
Croatia, France

Germany
Term of 10 years, possibility of 10 years, possibility of  Poland, Czech, 15 years, possibility of
agreement extension for a further extension for a further 10 Bulgaria — 20 years extension for a further 5
10 years years and next 5 years or 10 years years
Preliminary  up to USD 50.1 USD 25.Zthousand USD 50 thousand or USD 25 thousand
fee thousand) USD 25 thousand

Franchise fee 6% of sales revenugs 6% of sales revenues 5% of sales revenuest% of sales revenues
amount agreed

Marketing up to 6% of sales 5% of sales revenues
5% of sales revenues annually between the
costs revenues) 5) .
parties

. In Germany the right .
Additional y g The right to grant a

. to grant a licenseto . ; i
provisions license to third parties)

third partiess)

Explanations:

1) Starbucks —the AmRest Group took up 82%. and Btkshl 8% of the share capital of the newly-estadtigoint
venture companies in Poland, Czech Republic angjitynin the ninth year Starbucks will have an madi@nal
option of increasing its shares to a maximum of 5lBPée event of a disputed take-over or changewirol over
the Company and/or its shareholders. Starbuckde/iéntitled to increase its share to 100% by @siol shares
from the Group.

2) The Group acquired 100% of shares in Romanian afghBan entities being the sole operators on thesgets.
In Germany the Group acquired 100% of shares irobthe operators on this market.

3) The fee is revalorized at the beginning of eackreizr year by the inflation rate .

4) Preliminary franchise fees and marketing costs tliglthanged if certain conditions set in the agese are met.

5) Marketing expenses for the Burger King brand ameoir2.5% of the sales revenues over the first 2syef
operation, 2% in the 3rd year and 5% in consecytaes of operation.

6) On August 18, 2016 AmRest informed about signing on August, D16 the Master Franchise Agreement
(“MFA”) and Development Agreement (“DA”) (collectly: the “Agreements”) with Pizza Hut Europe Sat(
Branch) (“PH Europe”). The Agreements determinerijiets and license to develop, own and operateaRiiut
restaurants in countries of Central and EastermdeurPoland, Czech Republic, Hungary, Bulgariapiger
Croatia, Slovakia and Slovenia. The provisionhiefAgreements apply from Octobé 2016.

According to the MFA, AmRest, as a master-franehisibtained the right to granting the license to tthird
parties to operate Pizza Hut Express and Pizzdlitery restaurants (sub-franchise), while engpédrcertain
share of restaurants operated directly by the Coypa
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The MFA was granted for initial period of 10 yewiith an option of further prolongations upon thiilfment of
certain terms and conditions. The DA was conclifded period of 5 years and will be prolonged foother 5
years on terms and conditions to be determinetéoparties.

In order to facilitate the growth of scale of Pizdat business, PH Europe will introduce an incentivechanism
reducing certain fees incurred by AmRest undeMRé ("Reduced Fees"), provided that the Companytsnee
certain development obligations specified in the DA

Upon entry into force of the Agreements AmReseduired to open and operate Pizza Hut Express aliveEy
restaurants in accordance with the developmentdstthesetting the minimum number of openings in the
subsequent years of the Agreements’ term. If AmRadstto meet the development obligations, PH Rerwill
have the right to increase the Reduced Fees andeherms or terminate the MFA and/or DA. The Camyjsa
intention is to open about 300 Pizza Hut restasravithin 5 years.

In the opinion of the Management Board of AmResteahs a great potential for growing Pizza Hut tran
Central and Eastern Europe. Master-franchisee wihtontribute to strengthening AmRest's leadgygbosition
of restaurant operator in the region and drivesétlee creation for AmRest's shareholders.

On July 3% 2017 AmRest Holdings SE (“AmRest”, the “Compangiyned an Asset Purchase Agreement
(“APA") between AmRest DE Sp. z 0.0. & Co. KG (sulimry of AmRest, “Buyer”) and Pizza Hut Delivery
Germany GmbH (“Seller”). As a result the Buyer agggitwo Pizza Hut delivery restaurants in Dusséldthe
purchase price amounted to EUR 1 (approx. PLN 4).

Additionally, AmRest and AmRest Kft. (subsidiary AmRest) signed on July 812017 the Master Franchise
Agreement (“MFA”) with Yum Restaurants Internatibhioldings, LLC (“Yum”). The MFA comes into forceno
August B, 2017. According to the MFA AmRest becomes thetendsanchisee for 67 Pizza Hut Dine in, Express
and Delivery restaurants currently operated by iptelsub-franchisees in the German market. The @omms
the exclusive master-franchisee, gained the riglgranting the license to the third parties to afgePizza Hut
Dine in, Express and Delivery restaurants (subcfise) in Germany, while ensuring a certain shbrestaurants
operated directly by the Company. The MFA was gffor initial period of 10 years with an optionfofther
prolongations upon the fulfilment of certain teramsd conditions.

Upon entry into force of the MFA AmRest will be tiégd to open and operate Pizza Hut Dine in, Espaesl
Delivery restaurants in accordance with the devetogi schedule setting the minimum number of openimghe
subsequent years of the MFA's term. If AmRest failmeet the development obligations, Yum will htheeright

to increase the Reduced Fees and change the temasnmate the MFA. The Company's intention ipen
more than 150 Pizza Hut restaurants in the Gernaaketwithin 5 years.

Due to possessing own brands, which are the sudfj@einchise agreements with third parties. the
Group required the determination of following aguing principles:

generally the franchise agreement covers a 10 pedaod and provides an option of
extension for another 10 (for agreements signed 2806) or 5 years (for agreements signed
before 2006). Some franchise agreements were signtge period from 9 to 20 years.
revenues of the Group consist of sales by Compaeyated restaurants and fees from
franchisees and license are recognized when paysnamtdered at the time of sale;
fees for using own brand paid by franchisees t@3toeip as a 6% from the sales (continued
fees) are recognized as earned,;
intangible assets, covering relationships with drése clients. recognized during the
acquisition process are amortized within the averagriod of the contractual relationship
with franchise clients and own brand is treatedasamortized asset due to infinite useful
life.
Own brands systematically as at the purchase dateamalyzed from the point of
depreciation and amortization periods as well ands’ materiality and growth potential.
Currently:

0 La Tagliatella brand is treated as not amortizegtgue to indefinite useful life.

0 Blue Frog brand is treated as amortized asset-yea6 period.
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As at September 802017, the Group comprised the following subsieigar
Owner-ship

Parent/non-controlling

interest and

Date of effective

Company name Seat .
pany undertaking total vote control
Holding activity
AmRest Acquisitior Birkirkara, Malte AmRest Holdings S 100.00Y
Subsidiary Ltd. 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 Madrid, Spain AmRestavia S.L.U. 16.52% April 2011
Empresarial S.L. AmRest TAG S.L.U. 83.48% P
AmRest HK Ltd Hong Kong, China AmRest Holdings SE 00D0%  September 2011
. . . . 0
/F\)_Tllz?ﬁtsctj China Grou  Singapore, Chir AmRest Holdings S 100.00Y December 2012
. - . . 0
Bigsky Hospitality Hong Kong, China AmRest China Group PTE 100.00% December 2012
Group Ltd Ltd
- . . 0
New Precision Ltd Apia, Samoa I_tdAmRest China Groug PT 100.00% December 2012
Horizon Group Road Town, Tortoli AmRest China Group PTE 100.00% December 2012
Consultants (BVI) BVI Ltd
Kai Fu Restaurant Shanghai, China Blue Frog Food&Beverage 100.00%
Managment Management Ltd December 2016
(Shanghai) Co., Ltd
Restaurant activity
AmRest Sp. z o.0. Wroclaw, Poland AmRest Holdings S 100.00% pDecember 2000
AmRest s.r.0. Prague, Czech AmRest Holdings SE 0.0006 December 2000
AmRest Kft Budapest, Hungary AmRest Sp. z 0.0. 0% June 2006
AmRest Coffee Sp.z  Wroclaw, Poland AmRest Sp. z 0.0. 82.00%
0.0. Starbucks Coffee 18.00% March 2007
International, Inc.
AmRest EOOD Sofia, Bulgaria AmRest Holdings SE 0000 April 2007
00O AmRest Saint Petersbur AmRest Acquisition 0.17%
Russia Subsidiary Inc. July 2007
AmRest Sp. z 0.0. 99.83%
AmRest Coffee s.r.o. Prague, Czech AmRest Sm.z 0 82.00%
Starbucks Coffee 18.00% August 2007
International, Inc.
AmRest Kavézo Kft Budapest, Hungary AmRest Spoz o. 82.00%
Starbucks Coffee 18.00% August 2007
International, Inc.
AmRest d.o.o. Belgrad, Serbia AmRest Sp. z o0.0. 60.00%
ProFood Invest GmbH 40009 ~ Octoper2007
Restauravia Food S.L.UMadrid, Spain Restauravia Grupo 100.00% -
. April 2011
Empresarial S.L.
Pastificio Service S.L.U.Lleida, Spain Restauravia Grupo 100.00% April 2011
Empresarial S.L. P
Pastificio Restaurantes Lleida, Spain Pastificio Service S.L.U. 100.00% i
SLU April 2011
Pastificio S.L.U. Lleida, Spain Pastificio Servigd_.U. 100.00% April 2011
AmRest Adria d.o.o. Zagreb, Croatia AmRest Sp.oz o 100.00% October 2011
AmRest Restaurant Shanghai, China AmRest HK Ltd 100.00%,
. November 2012
Management Co. L
AmRest GmbH** Cologne, Germany AmRestavia S.L.U. 0.00% March 2012
AmRest SAS Lyon, France AmRestavia S.L.U. 100.00%  April 2012
AmRest Adria 2 d.o.0.  Ljubljana, Slovenia AmRest 8p.o 100.00%

August 2012
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Company name Seat

Owner-ship )
Parent/non-controlling iterestand D2t Of effective
undertaking total vote control

Frog King Szanghai, China
Food&Beverage
Management Ltd
Blue Frog Szanghai, China
Food&Beverage

Management Ltd

Shanghai Kabb WesterrSzanghai, China
Restaurant Ltd

AmRest Skyline GMBH Cologne, Germany

Kai Zhen Food and Shanghai, China
Beverage Management
(Shanghai) Ltd
AmRest Cofee EOOD

AmRest Coffee S.r.l.

Sofia, Bulgaria

AmRest Coffee
Deutschland

Sp. z 0.0. & Co. KG
AmRest DE Sp. z 0.0.

Munich, Germany

Berlin, Germany

Bucharest, Romania
AmRest Coffee SK s.r.oBratislava, Slovakia

Bigsky Hospitality Group Ltd

New Precision Ltd

Horizon Group Consultants
(BVI)
AmRestavia S.L.U.

BlueFrog Food&Beverage
Management Ltd

AmRest Sp. z o.0.
AmRestzSpo.

AmRest s.r.o.
AmRest Sp. z 0.0.
AmRest Kaffee Sp. z 0.0.
AmRest Capital Zrt

AmRest Kaffee Sp. z o.0.

100.00%
December 2012

100.00%
December 2012

0,
100.00% December 2012

100.00% October 2013
100.00%

March 2014
100.00% June 2015
100.00% June 2015
0,
9?8802’ December 2015
85.00%
15.00% May 2016

0,
100.00% ¢ comper 2016

ir?l_éLKCJ;?iII Concept Lleida, Spain Pastificio Service S.L.U. 100.00%December 2016
LTP La Tagliatelle Lisbon, Portugi AmRest TAG S.L.L 74.00% February 2017
Portugal, Lda AmRestavia S.L.U. 26.00%

AmRest AT GmbH Vienna, Austria AmRest Sp. z 0.0. 0.00% March 2017
AmRest Topco SAS Paris, France AmRest Holdings SE 00.0D% May 2017
AmRest Delco SAS Paris, France AmRest Topco SAS .0000 May 2017
AmRest Opco SAS Paris, France AmRest Holdings SE 0.0006 July 2017

Financial services and others for the Group

AmRest LLC Wilmington, USA AmRest Sp. z 0.0. 100600 July 2008
AmRest Capital Zrt Budapest, Hungary AmRest Spoz o 100.00% November 2011
AmRest Finance Zrt Budapest, Hungary AmRest Spoz o 100.00% November 2011
AmRest Work Sp. z 0.0.Wroclaw, Poland AmRest Sp. z 0.0 100.00% March 2012

La Tagliatella
International Kf
La Tagliatella Financin Budapest, Hungary
Kft***

La Tagliatella SAS

AmRest FSVC LLC

AmRest Kaffee Sp. z
0.0.

Restaurant Partner
Polska Sp. z 0.0.
AmRest Estate SAS

AmRest Leasing SAS

Budapest, Hungary

Lyon, France
Wilmington, USA
Wroclaw, Poland

t 6dz, Poland

Paris, France
Paris, France

AmRestavia S.L.U.
AmRestavia S.L.U.

AmRestavia S.L.U.
AmRest Holdings SE
AmRest Sp. z o.0.

AmRest Holdings SE
Delivery Hero GmbH
AmRest Opco SAS

AmRest Opco SAS

0,
100.00%ovember 2012

0,
100.00 /Rlovember 2012

100.00% March 2014
100.00% November 2014

100.00% March 2016

51.00%
49.00%

00%0 september 2017
0.008  september 2017

August 2017
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Owner-ship
Parent/non-controllin ; .
Company name Seat dertaki g interestand  pate of effective
undertaking total vote control

Supply services for restaurants operated by theu@ro

SCM s.r.o. Prague, Czech SCM Sp. z 0.0. 90.00%

. March 2007
Ondrej Razga 10.00%
SCM Sp. z o.0. Warsaw, Poland AmRest Sp. z o0.0. 51.00%
R&d Sp. z 0.0. 43.80%
P2 ®  October 2008
Beata Szfarczyk-Cylny 5.00%
Zbigniew Cylny 0.20%
Activita Sp. z 0.0.****  Warsaw, Poland SCM Sp. Do. 100.00% October 2014

*On November 10, 2017 AmRest Restaurant Management (Shanghail.@bhas been closed.

** On November 28, 2016 Amrestavia, S.L.U., the sole shareholdekroRest GmbH, has decided to liquidate this compahg.
liguidation process has not been finished untildate of these financial statements.

** On September B, 2017 Amrestavia, S.L.U., the sole shareholddreofagliatella Financing Kft, has decided to licatiel this
company. The liquidation process has not beentfadauntil the date of these financial statements.

*+* On October 5", 2017 the Register of Businesses maintained byDis&ict Court for the City of Warsaw, XIl Busires
Department of the National Court Register entehedchange of the company’s name from ‘Activita'3€M DUE'.

The Group’s office is in Wroclaw, Poland. On Segten3d', 2016 the restaurants operated by the
Group were located in Poland, Czech, Hungary, RlayaRussia, Bulgaria, Romania, Serbia,
Croatia, Spain, Germany, Austria, France, Portaigd/China.

10. Pursuant to the information available to the Compar, as at the date of release of
this quarterly report, that is November 2, 2017. the following shareholders
submitted information on holding directly or indire ctly (through subsidiaries) 5%
or more of the total vote at the General Shareholds Meeting of AmRest Holdings
SE (“AmRest”):

% share  Number of votes at the

0,
in capital  Shareholders’ Meeting % of votes

Shareholder Number of shares

FCapital Dutch B. V.* 11 409 697 53.78 11 409 697 53.78
Gosha Holding S.a.r.I** 2463511 11.61 2463511 11.61
Nationale-Nederlanden OFE** 2034 893 9.59 2034893 9.59
Other Sahreholders 5305 792 25.01 5305 792 25.01

* FCapital Dutch B. V. is the dominant entity of &@tal Lux (previously Cullinan S.a.r.l.) (holdidg682 907 AmRest shares) and
the subsidiary of Finaccess Capital, S.A. de C.Xup8 Finacces SAPI de CV is the directly dominarttte of Finaccess Capital,
S.A. de C.V. and a subsidiary of Grupo Far-Luc#. 8e C.V. The directly dominant person of Grupe-Eaca, S.A. de C.V., Mr.
Carlos Fernandez Gonzélez, is the Supervisory Bomber of AmRest.

** Gosha Holding S.a.r.l. is a person closely agsted with Mr. Henry McGovern and Mr. Steven Kentnégar, members of
AmRest’s Supervisory Board.

*** The previous name: ING OFE.
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11. Changes in the shareholding structure
Changes in the shareholding with respect to the sheholders holding over 5% of votes at
the General Meeting of Shareholders

Since the publication of the previous periodicabre (September ¥42017) there were no changes in
the shareholding structure of AmRest other thasgliescribed below:

On September 162017 the Management Board of AmRest informedithvateived on September
15" 2017 a notification from:

1. FCapital Lux S.a.r.l. (hereinafter referredres"FC Lux”),

FCapital Dutch, B.V. (hereinafter referred as"tCapital”),

Inmobiliaria Tabga, S.A. de C.V. (hereinaftdenesd as the “Tabga”),
Finaccess Capital, S.A. de C.V. (hereinafterrredl as the “Finaccess”),

Grupo Finaccess S.A.P.I. de C.V. (hereinaffermed as the “Grupo Finaccess”),

o g~ w DN

Grupo Far-Luca, S.A. de C.V. (hereinafter refbiais the “Grupo Far-Luca”),
7. Carlos Ferndndez—Gonzalez (hereinafter refagéiir. Fernandez”),

that on September 152017 FC Lux sold 1 711 455 shares of AmRest septang app. 8.07 % of the
total number of shares of the Company, which ertiitlexercise 1 711 455 votes at the Company’s
General Meeting of Shareholders, constituting 8% % of total number of votes at the Company’s
General Meeting of Shareholders.

Prior to the sale, FC Lux held 6 394 362 shareth@fCompany representing 30.14% of the total
number of shares of the Company, which entitlexénaise 6 394 362 votes at the Company’s General
Meeting of Shareholders, constituting app. 30.14%tal number of votes at the Company’s General
Meeting of Shareholders.

Prior to the sale, FCapital as a direct dominatityeaf FC Lux, held 13 121 152 shares of the
Company representing app. 61.85% of the total numibshares of the Company, which entitle to
exercise 13121 152 votes at the Company's Geeeting of Shareholders, constituting app.
61.85% of total number of votes at the Companyise&a Meeting of Shareholders, out of which:

0) it directly held 6 726 790 shares of the Compagpresenting app. 31.71% of the total
number of shares of the Company, which entitlexévaise 6 726 790 votes at the Company’'s General
Meeting of Shareholders, constituting app. 31.71%tal number of votes at the Company’s General
Meeting of Shareholders;

(i) it indirectly (through FC Lux) held 6 394 3&hares of the Company representing app.
30.14% of the total number of shares of the Compahich entitle to exercise 6 394 362 votes at the
Company’'s General Meeting of Shareholders, cotiagitapp. 30.14% of total number of votes at the
Company’'s General Meeting of Shareholders.

Prior to the sale, Tabga, Finaccess, Grupo FingcGespo Far Luca and Mr. Fernandez, as indirect
dominant entities of FC Lux, held indirectly 13 1282 shares of the Company representing app.
61.85% of the total number of shares of the Compahigh entitle to exercise 13 121 152 votes at the
Company’'s General Meeting of Shareholders, cotiaitapp. 61.85% of total number of votes at the

Company’'s General Meeting of Shareholders.

After the sale, FC Lux held 4 682 907 shares ofGbmpany representing app. 22.07% of the total
number of shares of the Company, which entitlexévaise 4 682 907 votes at the Company’s General
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Meeting of Shareholders, constituting app. 22.07%tal number of votes at the Company’s General
Meeting of Shareholders.

After the sale, FCapital as a direct dominantenfit-C Lux held 11 409 697 shares of the Company
representing app. 53.78% of the total number ofeshaf the Company, which entitle to exercise
11 409 697 votes at the Company’'s General Meetirfghareholders, constituting app. 53.78% of
total number of votes at the Company’s General iMigetf Shareholders, out of which:

0) it directly held 6 726 790 shares of the Compagpresenting app. 31.71% of the total
number of shares of the Company, which entitlexéoaise 6 726 790 votes at the Company’'s General
Meeting of Shareholders, constituting app. 31.71%tal number of votes at the Company’s General
Meeting of Shareholders;

(i) it indirectly (through FC Lux) held 4 682 9Ghares of the Company representing app.
22.07% of the total number of shares of the Compahich entitle to exercise 4 682 907 votes at the
Company’'s General Meeting of Shareholders, cotiagitapp. 22.07% of total number of votes at the
Company’'s General Meeting of Shareholders.

After the sale, Tabga, Finaccess, Grupo FinacGsgo Far Luca and Mr. Fernandez, as indirect
dominant entities of FC Lux, held indirectly 11 4697 shares of the Company representing app.
53.78% of the total number of shares of the Compahigh entitle to exercise 11 409 697 votes at the
Company’'s General Meeting of Shareholders, cotiaitapp. 53.78% of total number of votes at the

Company’'s General Meeting of Shareholders.

FC Lux notified that it did not have any controligmutities.

FCapital further notified that its controlled et other than FC Lux, did not hold any sharethef
Company.

Tabga, Finaccess, Grupo Finaccess, Grupo Far-lngtdvia. Fernandez further notified that, with
respect of each of them, their controlled entititker than FC Lux and FCapital, did not hold any
shares of the Company.

Additionally, FC Lux, FCapital, Tabga, Finaccessu@ Finaccess, Grupo Far-Luca and Mr.
Fernandez informed that there were no persongtitiegmeferred to in Article 87 section 1 point)3

of the Act on public offering, conditions governitige introduction of financial instruments to
organized trading and public companies dated Bily2005 (“POA”).

Furthermore, FC Lux informed that it did not h@dguired or disposed any instruments referred to in
Article 69b.1 of the POA and in aggregate was @ulthorized to exercise votes from 4 682 907
shares of the Company representing 22.07% of thkrtamber of shares of the Company, which
entitle to exercise 4 682 907 votes at the ComgaBgneral Meeting of Shareholders, constituting
app. 22.07% of total number of votes at the Conipddgneral Meeting of Shareholders.

Also FCapital, Tabga, Finaccess, Grupo Finaccesgmdd-ar-Luca and Mr. Fernandez informed that,
with respect of each of them, they did not holdjured or disposed any instruments referred to in
Article 69b.1 of the POA and in aggregate they dmid votes from 11 409 697 shares of the
Company representing app. 53.78% of the total numibshares of the Company, which entitle to
exercise 11409 697 votes at the Company's Geeeting of Shareholders, constituting app.
53.78% of total number of votes at the Companyise&# Meeting of Shareholders.
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On September 302017 the Management Board of AmRest informedithvateived on September
19", 2017 a notification from:

1. Gosha Holding S.a.r.l. (hereinafter referrethasGosha”);
PCMMM S.ar.l. (hereinafter referred as the “RGM);
Metropolitan Properties International Sp. z thereinafter referred as the “MPI”);

Malgorzata McGovern (hereinafter referred as."MsGovern”);

o > WD

Steven Winegar (hereinafter referred as “Mr. éyar”),

that on September 152017, as a result of a transaction executeddeutise regulated market Gosha
purchased 1 711 455 shares of AmRest represemmd@#7% of the total number of shares of the
Company, which entitle to exercise 1711 455 vaiesthe Company’'s General Meeting of
Shareholders, constituting app. 8.07% of total remolb votes at the Company’s General Meeting of
Shareholders (the “Transaction”) and, as a réSokha increased its share in the total amountte§vo
at the Company’'s General Meeting of Shareholdarsoi@ than 10%.

Prior to the Transaction Gosha held 1 042 056 studrthe Company representing app. 4.91% of the
total number of shares of the Company, which eniitlexercise 1 042 056 votes at the Company’s
General Meeting of Shareholders, constituting 4§i% of total number of votes at the Company’s
General Meeting of Shareholders.

After execution of the Transaction Gosha held 2 5538 shares of the Company representing app.
12.98% of the total number of shares of the Compathich entitle to exercise 2 753 511 votes at the
Company’'s General Meeting of Shareholders, cotiagitapp. 12.98% of total number of votes at the
Company’'s General Meeting of Shareholders.

Furthermore, as a result of the transaction Gosimindint entities i.e. PCMMM direct Gosha
dominant entity, MPI (direct PCMMM dominant entitghd indirect Gosha dominant entity, Ms.
McGovern and Mr. Winegar (ultimate dominant ergjtimdirectly acquired 1 711 455 shares of the
Company representing app. 8.07% of the total nurabshares of the Company, which entitle to
exercise 1 711 455 votes at the Company’s Genezatiivy of Shareholders, constituting app. 8.07%
of total number of votes at the Company’s GenemtiMg of Shareholders and, as a result, indirectly
increased their share in the total amount of \aitéise Company’s General Meeting of Shareholders to
more than 10%.

Prior to the Transaction Gosha dominant entitiéd h®42 056 shares of the Company representing
app. 4.91% of the total number of shares of the 2oy, which entitle to exercise 1 042 056 votes at
the Company’s General Meeting of Shareholders tibatirsy app. 4.91% of total number of votes at
the Company’s General Meeting of Shareholders.

After execution of the Transaction Gosha dominatities held 2 753 511 shares of the Company
representing app. 12.98% of the total number ofeshaf the Company, which entitle to exercise
2 753 511 votes at the Company’s General Meetirghafeholders, constituting app. 12.98% of total
number of votes at the Company’s General Meetirsshafeholders.

Gosha notified that it did not have any controtetlties.

PCMMM notified that its controlled entities, oth#ran Gosha, did not hold any shares of the
Company.

MPI notified that its controlled entities, otheathGosha, did not hold any shares of the Company.
Ms. McGovern and Mr. Winegar notified that theintrolled entities, other than Gosha, did not hold

any shares of the Company.
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Additionally, Gosha, PCMMM, MPI, Ms. McGovern and.MVinegar informed that, with respect of
each of them, there were no persons or entitiegreef to in Article 87 section 1 point 3 c¢) of et
on public offering, conditions governing the intnotion of financial instruments to organized trgdin
and public companies dated July' 2805 (“POA”).

Furthermore, Gosha, PCMMM, MPI, Ms. McGovern and Miinegar inform that, with respect of
each of them, they did not hold, acquired or disg@y instruments referred to in Article 69b. thef
POA. In aggregate they held, directly or indirec®y¥53 511 shares of the Company representing app.
12.98% of the total number of shares of the Compahich entitle to exercise 2 753 511 votes at the
Company’s General Meeting of Shareholders, cotistitapp. 12.98% of total number of votes at the
Company’s General Meeting of Shareholders.

On October 18 2017 the Management Board of AmRest informedithateived a request pursuant
to Art. 48 of the Act of March 4th 2005 on Europé&aonomic Interest Grouping and the European
Company to buy-back 550 000 shares from one sHdezhe Nationale-Nederlanden Otwarty
Fundusz Emerytalny represented by Nationale-Neutigta Powszechne Towarzystwo Emerytalne
S.A. who voted against Resolution No. 3 of the &dlinary General Meeting of AmRest Holdings
SE of October ' 2017 on the approval of the international transfehe registered office to Spain
and amendment to the Statute.

On October 20, 2017 the Management Board of AmRest informedithrateived on October 20
2017 it an offer from FCapital Lux S.a.r.l., (,F@@pLux") to acquire all the shares being a sutjec
buy-back from the shareholders who voted agaiesResolution No. 3 of the Extraordinary General
Meeting of the Company of Octobef, 2017 on the approval of the international transfethe
registered office to Spain and amendment to thet8fand requested the buy-back of their shares.

The Management Board of AmRest confirmed that guntsto Art. 18.4 of the Act of MarcH'£2005

on European Economic Interest Grouping and thepearo Company (the “Act on SE”), FCapital
Lux transferred the total purchase price for 550 €lftares (PLN 361.65 per share) to the Company’s
bank account.

Due to the offer filed by FCapital Lux, there islpager a risk that the Company will be obliged to
buy-out shares due to lack of offers.

On November 10 2017 the Management Board of AmRest informed witiin the deadline
envisaged by the relevant provisions of law i.dil dovember ¢, 2017, it did not receive any more
offers of acquisition of the shares being a sultgebuy-back from the shareholders who voted agains
the abovementioned Resolution No. 3 of the Extinargd General Meeting of the Compaagd
requested the buy-back of their shares.

Consequently, FCapital Lux S.a.r.l is the onlytgntivhich submitted its offer to buy all 550 000
shares from Nationale-Nederlanden Otwarty Funduszrigalny and transferred the amount equal to
the price for all shares to the Company’s bankwauico

Changes in the number of shares held by members oAmRest Management and
Supervisory Boards

During the period since the publication of the jwes periodical report (September™2017)
following changes occurred with respect to AmRdsares and stock options held by the
members of the Management and Supervisory Boardsnéiest.

According to the best knowledge of AmRest, follogvinembers of Management Board owned in this
reporting period the Issuer's shares: Mr. Wojcietioczynski, Mrs. Oksana Staniszewska, Mr.
Olgierd Danielewicz, Mr. Mark Chandler and Mr. Ja@eybuchowski.
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As at September £42017 Mr. Wojciech Mroczyski held 1 355 shares of the Company with a total
nominal value of EUR 13.55. On Septembeé®, 217 (and simultaneously on the date of pubtioati
of this report) he holds the same amount of thei2myis shares.

As at September 42017 Mr. Olgierd Danielewicz held 25 047 shariethe Company with a total
nominal value of EUR 250.47. On Septembel’, 32017 (and simultaneously on the date of
publication of this report) he holds the same arhofithe Company’s shares.

As at September 142017 Mr. Mark Chandler held 1 379 shares of thea@any with a total nominal
value of EUR 13.79. On Septembef"32017 (and simultaneously on the date of pubtioatif this
report) he holds the same amount of the Compahgies.

As at September £42017 Mr. Jacek Trybuchowski held 44 954 shargke@fCompany with a total
nominal value of EUR 449.54. On Septembel’, 38017 (and simultaneously on the date of
publication of this report) he holds the same arhotithe Company’s shares.

Pursuant to the information available to the Corgiptie only Supervisory Board member, who own
directly the Issuer's shares is Mr. Henry McGovern.

As at September 142017 Mr. Henry McGovern held directly 7 234 sBavéthe Company with a
total nominal value of EUR 72.34. On Septembef, ZM17 (and simultaneously on the date of
publication of this report) he holds directly tlz@ge amount of the Company’s shares.

As at September 142017 Gosha Holdings S.a.r.l. — the closely aasatiperson of Mr. Henry
McGovern and Mr. Steven Kent Winegar held 1 042 @5fRest shares with a total nominal value of
EUR 10 420.56. On September"3@017 Gosha Holdings S.a.r.l. held 2 553 511 theg@ny’s
shares with a total nominal value of EUR 25 535&Klat the date of publication of this report Gosha
Holdings S.a.r.l. holds 2 463 511 AmRest shards avibtal nominal value of EUR 24 635.11.

As at September T4 2017 FCapital Dutch B.V. — the closely associgiedson of Mr. Carlos
Fernandez Gonzalez (the Company’s Supervisory Bogmiber) held 13 121 152 AmRest shares
with a total nominal value of EUR 131 211.52. OptSmber 30, 2017 (and simultaneously on the
date of publication of this report) FCapital Duiglv. held 11 409 697 the Company’s shares with a
total nominal value of EUR 114 096.97.

Transactions on AmRest shares executed by personsawing access to confidential
information since issuing last financial report (Sptember 14", 2017)

On October 18, 2017 AmRest informed that it received on the salag a notice from Mrs.
Maria Elena Pato-Castel, La Tagliatella Presiddming a person discharging managerial
responsibilities in the Company, about:

- a purchase of 11 542 AmRest shares executed ®ob&@c1?, 2017. The shares were
transferred free of charge as a result of exegidimRest management options. The transaction
was executed outside the regulated marked,

- a sale of 370 AmRest shares at the price of PL&6.G® per share executed
on October 1%, 2017. The transaction was executed at the WaSaek Exchange.
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On October 19, 2017 AmRest informed that it received on the satag a notice from
Mrs. Maria Elena Pato-Castel, La Tagliatella Presidbeing a person discharging managerial
responsibilities in the Company, about:

- a sale of 2 000 AmRest shares at the price of P3$9.15 per share executed
on October 1%, 2017,

- a sale of 3 419 AmRest shares at the price of P3$8.61 per share executed
on October 18, 2017.

The transactions were executed at the Warsaw $xchange.

Transactions on AmRest shares concluded for the ppose of executing the management option
plan are presented in table below.

The commencement of the purchase of treasury sbacesred on the basis of Resolution No. 7
of the General Meeting of the Company of May' 12015 concerning the authorization for the
Management Board to acquire treasury shares i€tmepany and the establishment of reserve
capital.

In the period between issuing last financial rep@eptember 4 2017) and the day of
publication of this report AmRest purchased a tofaB6 336 own shares for a total price of
approximately PLN 13 067 322. During the same pktlbe Company disposed a total of 16 387
own shares to entitled participants of the stodkoog plans.

28



AmRest Holdings SE

<

AmRest

. % of the % of the
average | Nominal total total
conclusion; settlement purchase/ number of purchase/ ; value of sh_are number of total number; number . number of
date date sale purchased sale price | shares capital of | votes at of shares | of votes votes in
sold share of shares | [EUR] c the GSM at GSM the
ompany Company
19.09.2017 19.09.2017 S 632 0.00 0.01 0.0030 632 101 188 101 188 0.4770
19.09.2017% 21.09.2017 P 3099 358.90 0.01 0.0146 3099 104 287, 104 287 0.4916
20.09.2017 22.09.2017 P 1731 364.62 0.01 0.0082 1731 106 018 106 018 0.4998
21.09.2017 25.09.2017% P 1464 364.37 0.01 0.0069 1464 107 482 107 482 0.5067
1448 0.00 0.01
100 81.00 0.01
03.10.2017 03.10.2017 S 180 81.82 0.01 0.0096 2028 105 454 105 454 0.4971
180 130.90 0.01
120 223.50 0.01
04.10.2017 04.10.2017 S 867 0.00 0.01 0.0041 867 104 587 104 587 0.4930
04.10.2017% 06.10.2017% P 3 600 359.78 0.01 0.0170 3 600 108 187, 108 187 0.5100
05.10.2017 09.10.2017 P 3200 359.12 0.01 0.0151 3200 111 387 111 387 0.5251
06.10.2017 10.10.2017 P 3400 360.55 0.01 0.0160 3400 114 787, 114 787 0.5411
09.10.2017 09.10.2017% S 206 0.00 0.01 0.0010 206 114 581 114 581 0.5401
10.10.2017 10.10.2017 S 39 0.00 0.01 0.0002 39 114 542 114 542 0.5399
11723 0.00 0.01
05.07.2017 05.07.2017 S 0.0559 11863 102 679 102 679 0.4840
140 223.50 0.01
16.10.2017 18.10.2017 P 3200 364.93 0.01 0.0151 3200 105 879 105 879 0.4991
17.10.2017 17.10.2017 S 272 0.00 0.01 0.0013 272 105 607 105 607 0.4978
17.10.2017 19.10.2017 P 1240 358.76 0.01 0.0058 1240 106 847 106 847 0.5037
18.10.2017 18.10.2017 S 360 81.82 0.01 0.0017 360 106 487 106 487 0.5020
18.10.2017% 20.10.201% P 3200 358.57 0.01 0.0151 3200 109 687 109 687 0.5171
19.10.2017 19.10.2017 S 120 223.50 0.01 0.0006 120 109 567, 109 567 0.5165
23.10.2017 25.10.2017 P 1441 342.32 0.01 0.0068 1441 111 008 111 008 0.5233
24.10.2017 26.10.2017 P 1253 338.96 0.01 0.0059 1253 112 261 112 261 0.5292
25.10.2017 27.10.2017 P 2 338.96 0.01 0.00001 2 112 263 112 263 0.5292
26.10.2017 30.10.2017% P 210 351.90 0.01 0.0010 210 112 473 112 473 0.5302
27.10.2017 31.10.2017 P 79 355.69 0.01 0.0004 79 112 552, 112 552 0.5306
07.11.2017% 09.11.2017 P 1500 367.01 0.01 0.0071 1500 114 052 114 052 0.5376
08.11.2017 10.11.2017 P 2 064 364.66 0.01 0.0097 2 064 116 116 116 116 0.5474
09.11.2017 13.11.2017% P 1654 363.89 0.01 0.0078 1654 117 770, 117 770 0.5552
10.11.2017 14.11.2017 P 916 354.91 0.01 0.0043 916 118 686 118 686 0.5595
13.11.2017 15.11.2017 P 283 363.38 0.01 0.0013 283 118 969 118 969 0.5608
16.11.2017 20.11.2017 P 2 300 358.26 0.01 0.0108 2 300 121 269 121 269 0.5716
17.11.2017 21.11.2017 P 500 365.00 0.01 0.0024 500 121769 121 769 0.5740
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B. Interim Consolidated Financial Statements for the garter ended
September 3@, 2017
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1. Statement on the Accounts’ Compliance with Internabnal Financial Reporting
Standards

These consolidated interim financial statements ewprepared in accordance with the
International Financial Reporting Standards (tHeR$”) and their interpretations adopted by the
International Accounting Standards Board (the “IABIR the form approved for application on
the territory of the European Union by virtue oé #ffrRS Regulation (the European Commission
1606/2002).

2. Seasonality of Production and Markets

In the case of the AmRest Group, the seasonalitgatds and inventories is not significant,
which is typical to the restaurant business.

The restaurants record the lowest sales in thé duarter of the year, which is attributable
primarily to fewer operating days in February aaddr people dining out. The next quarter in
terms of sales is the second quarter, in whichréistaurants achieve better results thanks to
improving weather and a positive effect of the begig of the holiday season in June. The
highest sales are achieved at the end of the #éiniddat the beginning of the fourth quarter. Very
good performance in the third quarter is attriblgab the increased tourist traffic. Autumn is
traditionally a season when people tend to dinemurie frequently, which translates into higher
sales. An important time in the last three monththe year is the pre-Christmas period, when
particularly high sales are reported by the restatsrsituated in shopping centers.

3. Form of Presentation of the Consolidated Financiabtatements and Type and Value
of Changes in the Applied Estimates

Amounts in these consolidated interim financialtesteents are presented in the Polish zloty
(PLN), rounded off to full thousands.

These financial statements were prepared basedhenhistorical cost convention, except
financial assets and liabilities (including derivat instruments) which are subject to
measurement at fair value through profit or loss.

The preparation of financial statements in comgkawith the International Financial Reporting
Standards requires the Management Board to makeirceassumptions, judgments and
estimates, which are reflected in the applied acting policies and affect the value of assets
and liabilities, revenues and expenses disclosé¢deise financial statements. The estimates and
the related assumptions, which are made on the bégixperience and various factors deemed
relevant in given circumstances, are the basivd@ration of the assets and liabilities which do
not directly result from other sources. Actual issmay differ from the estimates.

Estimates and their underlying assumptions arewed on an on-going basis. Any adjustments
of the accounting estimates are recognized in ¢neg in which the adjustments were made, on
condition that they concern this period only, othie period in which they were made and in the
future periods, if they concern both the curremt future periods.

The most significant estimates and assumptionseranthe valuation of property, plant and
equipment, intangible assets, including goodwdi;aluation allowances for accounts receivable
and inventories, and adjustment to the valuatiodedérred tax assets. During the period covered
by these financial statements, there were no nahieianges in the value of estimates disclosed
in the previous reporting periods.
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The accounting policies have been applied conglgten all periods presented in these
consolidated financial statements. The accountiolicips were applied consistently by all
members of the Group.

4. Adjustments

In the first half of 2017, the Group finalized adition accounting for AmRest Coffee
Deutschland Sp. z 0. 0. & Co. KG. The adjustmeh& twere introduced based on the
verification of fair value of acquired assets amabilities also impacted value of goodwill
previously established under the provisional adggoisof Starbucks in Germany.

As a consequence, comparative data, and relevaplarextory notes, presented in these
consolidated financial statements were restated.

Introduced adjustments did not materially affee tomparative data presented in these interim
financial statements for the consolidated stateroémiomprehensive income; cash flows from

operating, investing and financing activities ire tkonsolidated cash flow statement; and
earnings per share, hence those data were naegksta

Schedules of effects of above mentioned adjustmants the reconciliation between data
published for the year ended Decembe¥, 2016 and reported in current period statements as
data for the year ended Decembet,2D16 are presented below.
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Consolidated annual statement of financial positiors at December 31, 2016

According to the

In thousands of Polish zloty F:‘?r?a“rsl?l:? Adjustment  After adjustment
statement
Assets
Property, plant and equipment 1343738 1343738
Goodwill 769 063 8 445 777 508
Intangible assets 604 139 13188 617 327
Investment property 22 152 22 152
Investments in associates 888 888
Other non-current assets 62 503 62 503
Deferred tax assets 49 674 (4 840) 44 834
Total non-current assets 2852157 16 793 2 868 950
Inventories 82 086 82 086
Trade and other receivables 99 384 99 384
Corporate income tax receivables 12 797 12 797
Other current assets 102 898 102 898
Cash and cash equivalents 291 641 291 641
Total current assets 588 806 - 588 806
Total assets 3440 963 16 793 3457 756
Equity
Share capital 714 714
Reserve 648 886 648 886
Retained earnings 655 020 655 020
Translation resen 4413 4413
Equity attributable to shareholders of the parent 1309 033 - 1309 033
Non-controlling interests 67 577 - 67 577
Total equity 1376 610 - 1376 610
Liabilities
Interest-bearing loans and borrowings 1039 033 1039 033
Finance lease liabilitit 7 880 7 880
Employee benefit liability 19 850 19 850
Provision: 23717 18 62¢ 42 346
Deferred tax liability 117 818 117 818
Other nor-current liabilities 8429 8 429
Total non-current liabilities 1216 727 18 629 1235 356
Interest-bearing loans and borrowings 223 255 223 255
Finance lease liabilitit 1636 1636
Trade and other accounts payable 614 929 (1 836) 613 093
Income tax liabilitie 7 806 7 806
Total current liabilities 847 626 (1836) 845 790
Total liabilities 2 064 353 16 793 2081 146
Total equity and liabilities 3440 963 16 793 3457 756
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5. Segment Reporting

Operating Segments

AmRest as a Group of dynamic developing entitieming operations at many markets and
various restaurant business segments is underacdratalysis of Executive Committee. This
Committee is also constantly reviewing the way hbusiness is analysed and adjust it
accordingly to changing Group Structure as a camssce of strategic decisions. Operating
segments are set on the basis of management repmts by Executive Committee during
making strategic decisions. Executive Committedfieergroup performance while deciding of
owned resources allocations in breakdown of AmRestp for divisions.

Due to the acquisition of a company operating $iekb coffeehouses in Germany and effect of
Group management structure changes initialiseth@murn of 2015 and 2016, Group has revised

names and a way of reporting segment aggregationincously based on geographical
criterium. The approach is current valid solutimr §trategic analysis and capital allocation
decision making process by Executive Committee.féksthe balance sheet date Executive
Committee defines segments in presented below tayou

Segment

Description

Central and Eastern
Europe (CEE)
Western Europe

China
Russia
Unallocated

KFC, Pizza Hut, Starbucks, Burger King restaurgrations Poland, Czech, Hungary,
Bulgaria, Croatia, Romania, Austria, Slovakia aedo®.

KFC, La Tagliatella, Blue Frog anmzz#® Hut restaurant operations in Spain, France,
Portugal together with supply chain and franchistvily. La Tagliatella, Pizza Hut,
Starbucks and KFC operations in Germany.

Blue Frog and KABB restaurant operations hin@.

KFC and Pizza Hut restaurant operationsssia.

Consolidation adjustments, asset aability balances non-allocated to segments
(covering borrowings and lease liabilities), trast@ms of: SCM sp. z 0.0. and its
subsidiaries, Restaurant Partner Polska, AmRestiiyd SE, a subsidiary located in the
Ukraine and USA, AmRest Capital Zrt, AmRest Finadceand AmRest Finance S.L.
and financial costs and incomes, share profit ebaates, income tax, net income from
continued operation, total net income.
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The data relating to operating segments for the@ths ended September3@017 and for the
comparative period ended Septembe¥, 30016 are presented below (comparable period for
balance sheet data is Decembet, 2D16).

CEE Western Russia China  Unallocated Total
Europe

9 months ended

September 30, 2017
Revenue from external customers 1888508 188190 428 79: 200 444 40 318 3746 251

Inter-segment revenue - - - - - -

Operating result, segment result 159 942 64 24¢ 20 315 2874 (26 086) 221 293
Finance income - - - - 2125 2125
Finance costs - - - - (41 402) (41 402)
Income tax - - - - (40 672) (40 672)
Profit for the period - - - - 141 34« 141 344
Segment assets 12711581 761 226 427 62t 200 509 149 37° 3809 898
Investments in associates - - - - - -
Total assets 1271158 1761226 427 62t 200 509 149 37° 3809 898
Goodwill 34761 603 04 88941 85 738 7 190 819 677
Deferred tax assets 29 477 2 42¢ - 41 12 225 44 169
Segment liabilities 298 948 260 62! 29 324 34756 1831831 2 455 479
Depreciation 112 211 55 80¢ 25525 14 150 697 208 389
Amortization 15 256 11 65: 1442 925 25E 29529
Capital investment 186 296 154 48: 48 286 17 281 4 649 410 994
Impairment of fixed assets (3299) 293¢ 3579 3282 - 6 496
Impairment of trade receivables 31 50C - - (203; 328
Impairment of inventories 46 104 - - - 150
Impairment of other assets - 15¢€ - - - 156

35



AmRest Holdings SE

<

AmRest

CEE Western Russie China  Unallocated Total
Europe

3 months ended
September 30, 2017
Revenue from external customers 686 378 447 15¢ 140 80! 67 666 13699 1355710
Inter-segment revenue - - - - - -
Operating result, segment result 70 673 46 27: 12 759 265 (10 783) 119 186
Finance income - - - - 69t 695
Finance costs - - - - (12 322) (12 322)
Share of profits of associates - - - - - -
Income tax - - - - (21 756) (21 756)
Profit for the period - - - - 85 803 85 803
Segment assets 12711581 761 226 427 62t 200 509 149 37 3809 898
Investments in associates - - - - - -
Total assets 1271158 1761226 427 62! 200 509 149 37 3809 898
Goodwill 34761 60304 88 941 85738 7 190 819677
Deferred tax assets 29 477 2 42¢ - 41 12 225 44 169
Segment liabilities 298 948 260 62! 29324 34756 1831831 2 455 479
Depreciation 39124 18 22: 8 205 4981 23¢ 70772
Amortization 5003 410¢ 48¢ 301 86 9988
Capital investment 68 604 46 33¢ 17 896 7 110 3841 143 787
Impairment of fixed assets (84) 414 - - - 330
Impairment of trade receivables (530) 44z - - (D) (88)
Impairment of other assets 46 94 - - - 140
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CEE Western Russie China  Unallocated Total
Europe

9 months ended
September 30, 2016
(balance sheet data as at December 31,
2016 after adjustment)
Revenue from external customers 1626 461 834 01t 330 26! 169 069 33034 2992 845
Inter-segment revenue - - - - - -
Operating result, segment result 131920 74 79¢ 14 980 (3561) (17 272) 200 865
Finance income - - - - 2175 2175
Finance costs - - - - (34 993) (34 993)
Share of profits of associates - - - - (32) (32)
Income tax - - - - (28 062) (28 062)
Profit for the period - - - - 139 95! 139953
Segment assets 1155 1441 622 630 349 75t 208 186 121 15 3456 868
Investments in associates - - - - 88¢ 888
Total assets 1155144 1622 630 349 75t 208 186 122 04( 3457 756
Goodwill 35639 550 96« 95 848 94 146 911 777 508
Deferred tax assets 32343 2 09( - - 10401 44 834
Segment liabilities 326 449 259 92 33782 39984 1421007 2081146
Depreciation 98 618 40 26¢ 19 821 12 386 577 171670
Amortization 13 283 8 93¢ 104C 895 20¢ 24 362
Capital investment 152506 149 53¢ 38 369 13033 1189 354 636
Impairment of fixed assets 1151 272¢ 2795 1159 - 7 834
Impairment of trade receivables (756) - (205 - (392 (1 353)
Impairment of inventories - 3€ - - - 36
Impairment of other assets 320 - - - (2) 318
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CEE Western Russie China Unallocated Total
Europe

3 months ended

September 30, 2016

(balance sheet data as at December 31,

2016 after adjustment)

Revenue from external customers 586 228 375811 125 20° 58 736 11 587 1157 569
Inter-segment revenue - - - - - -

Operating result, segment result 54 306 32 08¢ 8 192 2 253 (5916) 90 924
Finance income - - - - 1104 1104
Finance costs - - - - (13 396) (13 396)
Share of profits of associates - - - - (22) (21)
Income tax - - - - (13 820) (13 820)
Profit for the period - - - - 64 791 64 791
Segment assets 1155 1441 622 630 349 75t 208 186 121 15 3456 868
Investments in associates - - - - 88¢ 888
Total assets 1155144 1 622630 349 75t 208 186 122 04( 3457 756
Goodwill 35639 550 96 95 848 94 146 911 777 508
Deferred tax assets 32 343 2 09( - - 10 401 44 834
Segment liabilities 326 449 259 92« 33782 39984 1421007 2081 146
Depreciation 32616 16 89: 7 24¢ 3935 19¢ 60 890
Amortization 4 448 367 384 293 68 8 866
Capital investment 61200 1971 8 205 3879 (2 946) 90 057
Impairment of trade receivables (111) - - - - (111)
Impairment of other assets - - - - (2) (2)

Value of assets and liabilities and results of giveporting segments have been established on
the basis of Group accounting policies, compliaithwolicies applied for preparation of this
financial statements.

Goodwill was allocated to given reporting segments.

6. Business combinations in third quarter 2017

On July 3% 2017 AmRest Group signed the Master Franchiseehgent (‘MFA”) with Yum
Restaurants International Holdings, LLC and acquive Pizza Hut delivery restaurants based on the
Asset Purchase Agreement (“APA”) with Pizza Hut sl Germany GmbH.
The purchase price amounted to EUR 1 (approx. PLMdtitionally, on August %, 2017 AmRest
Group acquired 3 KFC restaurants, purchase priccouaied to EUR 1.6 million
(PLN 6.7 million).

On August 3%, 2017 AmRest Group took over the newly issuedeshiar Restaurant Partner Polska
Sp. z o.0. (hereinafter referred to as RPP) — pegator of PizzaPortal.pl platform in Poland, and
became its majority shareholder holding 51% of wlianber of RPP shares. The outstanding 49% of
shares remained in the possession of Delivery Hémacquisition price for the 51% of shares in the
RPP was agreed at PLN 10 million. In addition,gbdies of Shareholders Agreement committed to
make investment in the RPP in the amount of PLkhilibn (PLN 7 million each) in the first quarter
of 2018.

The process of allocating the acquisition pricéhi purchased assets and acquired liabilitiesan th
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above mentioned transactions has not been complatetb the ongoing process of integration and
verification of risks and assets portfolio. Pattadly, the process of fair value estimation of @iy,

plant and equipment and intangible assets (induatinong others, trademark, customer and restaurant
database) has not been completed. Provisional svdlaee been recognized based on statutory
accounting records. The Group is also analyzingMaiue of payables and provisions, including
provisions for costs of future asset restorationdigmantling. According to that, fair values ofets

and liabilities, purchase price, non-controllingenests (PLN 3.7 million) and goodwill (in totallwe

of PLN 8.5 million) were presented provisionally.

7. Changes in Future and Contingent Liabilities
As in the previous reporting period, the Comparfylture liabilities are derived from the
Franchise Agreements and Development AgreementpGroastaurants are operated in

accordance with franchise agreements with YUM! aobsidiaries of YUM!, Burger King
Europe GmbH, Starbucks Coffee International.Inc.

Details of the agreements have been describedeinGiioup’s annual consolidated financial
statements and in the point 9 of Q3 2017 Finargdort Additional Information.

39



AmRest Holdings SE

Interim consolidated income statement

for the 9 months and the quarter ended September 3@017

in thousands of Polish zloty

9 months ende:

3 months ended

9 months ended 3 months ended

Continuing operations
Restaurant sal
Franchise and other sales

Total sales

Company operated restaurant expenses:
Food and material
Payroll and employee benefits
Royalties

Occupancy and other operating expenses

Franchise and other expenses

General and administrative (G&A) expenses

Impairment losses
Total operating costs and losses

Other operating income

Profit from operations

Finance costs

Finance income
Income from associatt

Profit before tax

Income tax

Profit for the period

Profit attributable to:

Non-controlling interests
Equity holders of the parent

Profit for the period

Basic earnings per share in Polish zloty
Diluted earnings per share in Polish zloty

September 3C  September 3C  September 3C  September30,
2017 2017 2016 2016
3519 34 1269 00: 2 802 65 1089 48
226 90¢ 86 709 190 188 68 082
3746 25: 1355 710 2992 845 1 157 569
(1 022 088) (362 335) (843 053) (319 330)
(854 939 (294 276) (645 344) (255 390)
(178 413 (64 714) (139 600) (55 510)
(1 08p 33 (372 780) (848 515) (325 701)
(141 635 (53 722) (122 602) (43 469)
(276 385 (95 670) (202 648) (71 817)
(7 130) (382 (6 835) 113
(3549 924) (187493 (2 808 597) (1071 104)
24 96¢ 7 355 16 617 4 459
221 29: 119 186 200 865 90 924
(41 402 (12 322) (34 993) (13 396)
2125 69t 2175 1104

- - (32) (21)

182 01t 107 559 168 015 78 611
(40672 (21 756) (28 062) (13 820)
141 34 85 803 139 953 64 791
2477 551 1483 2 340

138 86 85 252 138 470 62 451
141 34« 85 803 139 953 64 791
6.55 4.02 6.53 2.94

6.55 4.02 6.53 2.94
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Interim consolidated statement of comprehensive irmne
for the 9 months and the quarter ended September 3@017

9 months ender 3 months ended 9 months ended3 months ende:
September 3C September 3C  September 3C September 3C

in thousands of Polish zloty 2017 2017 2016 2016
Net profit 141 34 8583 139 95! 64 79:
Other comprehensive incomes:

Exchanges differences on translation of

foreign operations (7834, 36 537 40 129 (46508
Net investment hedg 13 28¢ (22 200) (2 478) 22 03"
Income tax concerning net investment hedges (2525 4218 471 (4187
Total items that may be reclassified

subsequently to profit or loss (60 070 18 555 38122 (28658
Total items that will not be reclassified to

income statement - - - -
Other comprehensive income for the perioc (60 070 18 555 38122 (28658
Total comprehensive income for the period 81 27 104 358 178 075 36 13!
Attributable to:

Shareholders of the parent 88 04: 103 563 178 799 36 07"
Non-controlling interests (6 769 79t (724) 5€
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Interim consolidated statement of financial positio
as at September 30, 2017 and December 31, 2016

September 30, 2016

In thousands of Polish zlc September 30, 201 (after adjustment)*

Assets

Property, plant and equipment 1462 61! 1343738
Goodwill 819 67 777 508
Other intangible assets 590 48: 617 327
Investment property 22 15: 22 152
Investments in associates - 888
Other non-current assets 89 28( 62 503
Deferred tax assets 44 16¢ 44 834
Total non-current assets 3028 37 2 868 950
Inventories 80 80¢ 82 086
Trade and other receivables 122 52¢ 99 384
Corporate income tax receivables 95¢ 12 797
Other current assets 90 68: 102 898
Cash and cash equivalents 486 541 291 641
Total current assets 781 52: 588 806
Total assets 3809 89t 3457 756
Equity

Share capital 71¢ 714
Reserves 581 52! 648 886
Retained earnings 793 88 655 020
Translation reserve (57 175 4413
Equity attributable to shareholders of the parent 1318 95! 1309 033
Non-controlling interests 35 46’ 67 577
Total equity 1354 41 1376 610
Liabilities

Interest-bearing loans and borrowings 581 90 1039 033
Finance lease liabilities 7 15t 7 880
Employee benefit liability 9 38t 19 850
Provisions 4327¢ 42 346
Deferred tax liability 11464z 117 818
Other non-current liabilities 9 10¢ 8429
Total non-current liabilities 765 46! 1 235 356
Interest-bearing loans and borrowings 109871< 223 255
Finance lease liabilities 170¢ 1636
Trade and other accounts payable 572891 613 093
Income tax liabilities 1669¢ 7 806

Total current liabilities 1 69001( 845 790
Total liabilities 2 45547¢ 2 081 146
Total equity and liabilities 3 80989¢ 3 457 756

* The adjustment resulted from final purchase prédiocation process of StarbucksCoffee Deutschliatadd® Co. KG (currently
AmRest Coffee Deutschland Sp. z 0.0. & Co. KGcritkes! in note 4.
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Interim consolidated statement of cash flows
for the 9 months ended September 30, 2017

in thousands of Polish zloty

9 months endet

9 months ended

Cash flows from operating activities
Profit before tax from continued operations
Adjustments for:
Share (profit)/loss of associates
Amortization
Depreciation
Interest expense, net
Unrealized foreign exchange (gain)/loss
(Gain)/loss on disposal of fixed assets
Impairment of property, plant and equipment andrgtbles
Share based payments expenses
Working capital changes:
(Increase)/decrease in receivables
(Increase)/decrease in invento
(Increase)/decrease other asse
Increase/(decrease) in payables and other ligsiliti
Increase/(decrease) in other provisions and emplbgeefits
Income taxes (paid)/returned
Interest paid
Interest received
Other

Net cash provided by operating activities

Cash flows from investing activities

Proceeds related to the acquisition of subsidiaries

Payments for acquisition of subsidiaries

Proceeds from transactions with non-controllingiiests

Proceeds from the sale of property, plant and eneiqt, and intangible assets
Prepayment for the acquisition of restaurants

Acquisition of property, plant and equipment

Acquisition of intangible assets

Net cash used in investing activities

Cash flows from financing activities

Expense on acquisition of treasishares (employees optio
Proceeds from share transfers (employees options)
Proceeds from loans and borrowings

Payment of cash-settled stock-based awards

Expense related to the acquisition of non-contrglinterest
Repayment of borrowings

Dividend paid for non-controlling interests holders
Repayment of finance lease liabilities

Net cash provided by financing activities

Net change in cash and cash equivalents

Effect of foreign exchange rate movements
Balance sheet change of cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

September 30 September 30,
2017 2016
182 016 168 015
- 32
29529 24 362
208 389 171 670
29 164 25414
2925 1839
2 205 1006
6 496 7 833
17 580 14 826
(11 366) 31657
(300) (3123
98¢ (2368
(54 422) (85 747)
(14 487) (10 488)
(9 825) (21 405)
(25 302) (24 435)
2104 1926
(350) 3679
365 342 304 693
- 14 330
(98 904) (155 147)
- 5928
575
(19 140) -
(30B) (253 439)
(13 990) (12 006)
(473 362) (400 334)
(64 689) (1671,
0284 6 584
601 539 197 707
(3872) (3 841)
(60 619) -
(176 358) (86 973)
(3 138) (1078)
(565) (402)
296 331 92 326
188 311 (3 315)
6 594 (3710)
194 905 (7 025)
291 641 317 871
486 546 310 846
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Interim consolidated statement of changes in equitfor the 9 months ended September 30, 2017

Reserved capital
Issued Treasury Other reserved  Retained i‘;ﬁ;};}g’ﬁ attrik;[l ?;i:l:?glgquity cor':lt?tg}l_ing Total
in thousands of Polish zloty capital shares capital Eamings adjustments holders of the parent interest Equity
As at January 1, 2016 714 (21 212) 699 518 464 456 (110 447) 1033 @29 71Dp45 1104074
COMPREHENSIVE INCOME
Income/(loss) for the peri - - - 138 47( - 138 47! 1482 139 95!
Currency translation differences - - - - 42 336 42 336 (2 207) 40129
Net investment hedges valuation - - (2 478) - - (2478, - (2478,
Deferred tax related to net investment he - - 471 - - 471 - 471,
Total Comprehensive Income - - (2 .007) 138 470 42 336 178 799 (724) 178 (
TRANSACTION WITH NON-CONTROLLING INTERESTS
Equity attributable to non-controlling interests - - - - - - 5928 5928
Dividends paid to non-controlling shareholders - - - - - - (1078) (1078)
Total transactions with non-controlling interests - - - - - - 4 850 4 850
TRANSACTION WITH SHAREHOLDERS
Purchase of treasury shares - (19 671) - - - (19 671) - (19671
Treasury shares disposal - 37084 (37 084) - - - - -
Employee stock option ple value of employee benefits exercised in the pi - - 1176 - - 11 76° - 11 76°
Employee stock option plan — proceeds from empljeedisposed shares - - 6584 - - 6 584 - 6 584
Employee stock option plan — value of unexercisagleyee benefits - - 9831 - - 9831 - 9 831
Change of deferred tax related to unexercised eyeg benefit: - - 1 56( - - 1 56( - 1 56(
Total transactions with equity holders - 17 413 (7 342) - - 10071 - 10 071
As at September 30, 201 714 (3799 690 16¢ 602 92¢ (68 111 122189 7517: 1297 07
As at January 1, 2017 714 (11 123) 660 009 655 020 4413 1309 033 67 577 761630
COMPREHENSIVE INCOME
Income/(loss) for the period - - - 138 867 - 138 867 2477 141 344
Currency translation differences - - - - (61 588) (61 588) (9 246) (70 834)
Net investment hedges valuation - - 13289 - - 13 289 - 13 289
Deferred tax related to net investment hedges - - (2 525) - - (2525 - (2525
Total Comprehensive Income - - 10 764 138 867 (61 588) 88 043 (6 769) 81 7
TRANSACTION WITH NON-CONTROLLING INTERESTS
Equity attributable to nc-controlling interest - - (29061, - - (29061, (22 203 (51264,
Dividends paid to non-controlling shareholders - - - - - - (3138) (3138)
Total transactions with nor-controlling interests - - (29061 - - (29061 (25341 (54402
TRANSACTION WITH SHAREHOLDERS
Purchase of treasury shares - (64 684) - - - (64 684) - (64 684)
Treasury shares disposal - 37305 (37 305) - - - - -
Employee stock option ple value of employee benefits exercised in the pi - - 928t - - 9 28:¢ - 9 28:¢
Employee stock option ple- proceeds from employees ftransferre shares - - 143¢ - - 143¢ - 1 43¢
Employee stock option plan — value of unexercisagleyee benefits - - 3160 - - 3160 - 3160
Effect of modification of stock option plan - - 2287 - - 2 287 - 2 287
Change of deferred tax related to unexercised eraplbenefit - - (547 - - (547 - (547
Total transactions with equity holders - (27 379) (21 684) - - (49 063) - (49 063)
As at September 30, 201 714 (38 502 620 02¢ 793 88 (57 175 131952 35 467 1354 41¢
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8. Earnings per Ordinary Share

The basic and diluted earnings per ordinary share womputed as follows:

9 months ended3 months ended9 monthsendec3 month ended
September 3C September 3C September 3(C September 30,

2017 2017 2016 2016

Net profit attributable to shareholders of the pt

(in thousands of PLN) 138 867 85 252 1387C 62 451
Weighted average number of ordinary shares in issue 21213 893 21213893 2121389 21213 893
Weighted average number of ordinary shares fotedilu

earnings per share 21213 893 21213893 2121389 21213 893
Basic earnings per ordinary share (P 6.55 4.02 &3 2.94
Diluted earnings per ordinary share (PLN) 6.55 4.02 536 2.94

As at September 80 2017 and 2016 Company has no availability todssew shares to settle
employee option plans. Settlements of employee@pgptplans are available through treasury stocks in
secondary market or in cash.

9. Tax inspections

a) On May 24", 2016 in AmRest Sp. z 0.0. a tax inspection beg@arding VAT returns for
March 2016. On October 122017 the Company received a report of tax inspecton
October 28, 2017 the Company submitted a complaint to thadnte As at date of publication
of these Financial Statements the inspection hebe®n finished.

b) On July 28, 2016 in AmRest Sp. z 0.0. a tax inspection beggarding VAT returns for 2014.
On September 1" 2017 the Company received a report of tax ingpedssued by the Director
of Lower Silesia Tax Office (“the Director”), whichuestioned the correctness of output VAT
settlement for a part of operational sales revendd® Director indicated an incorrect
classification of the operations run by the Compamih regards to The Value Added Tax Act
(sales of goods vs. sales of gastronomic servitg)adso inconsistency between the actual state
described in the Company’s individual binding takmgs and the actual state.

The Director claimed in his decision the tax ligibmounting to PLN 4 335 thousand and the
amount of the return received unduly of PLN 10 g#3usand. Once both amounts become due,
there will be interests charged accordingly toThg Order Act. As at the date of publication of
these Financial Statements the decision is not dind did not become enforceable.

The Company does not agree with the claims raigetthd Director. The circumstances of the
case and the allegations of the Director have lts@moughly analyzed by the Company and its
tax advisers, who found the Director’s standpoinbé completely unjustified and against the
law. In the opinion of the Company, the individbaiding tax rulings issued by the Minister of
Finance present a reliable and true actual stateansequently have protective power.

Additionally, the matter of applying 5% VAT rate take away segment has been verified and
confirmed by positive decisions issued by the Doedn 2014 (inspections for October,
November and December 2013).

On October 16, 2017 the Company received the response to swdahagppeal that confirmed
the Director’'s decision on that matter. In the ngtdp the case will be analyzed by the Tax
Administration Chamber.
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Taking into account the above situation, at thitetthe Company does not intend to account for
any provisions charging the Group’s income statémen

On September 152016 in AmRest Sp. z 0.0. a tax inspection beggarding VAT returns for
the period from January to September 2013.

On October 2, 2017 the Company received a report of tax inépedssued by the Malopolska
Customs and Tax Office in Cracow (“the Directomhich questioned the correctness of output
VAT settlement for a part of operational sales nexgs. The Director indicated an incorrect
classification of the operations run by the Compamh regards to The Value Added Tax Act
(sales of goods vs. sales of gastronomic servitg)adso inconsistency between the actual state
described in the Company’s individual binding takmgs and the actual state.

The Director claimed in his decision the tax ligiamounting to PLN 3 051 thousand and the
amount of the return received unduly of PLN 11 fi8§usand. Once both amounts become due,
there will be interests charged accordingly toTh& Order Act. As at the date of publication of
these Financial Statements the decision is not dind did not become enforceable.

The Company does not agree with the claims raigetthdd Director. The circumstances of the
case and the allegations of the Director have le@oughly analyzed by the Company and its
tax advisers, who found the Director’s standpoinbé completely unjustified and against the
law. In the opinion of the Company, the individbaiding tax rulings issued by the Minister of
Finance present a reliable and true actual stateamnsequently have protective power.

Additionally, the matter of applying 5% VAT rate take away segment has been verified and
confirmed by positive decisions issued by the Doedn 2014 (inspections for October,
November and December 2013).

On October 18, 2017 the Company submitted an appeal referrirdpszribed above decision.
Taking into account the above situation, at thigetihe Company does not intend to account for
any provisions charging the Group’s income statémen

d) On September 28 2016 in AmRest Sp. z 0.0. the tax inspection bega VAT returns for

2012. On September 112017 the Company received a decision issued byDinector of
Malopolska Customs and Tax Office in Cracow (“thérebtor”), which questioned the
correctness of output VAT settlement on a part pérational sales revenues. The Director
indicated an incorrect classification of the opera run by the Company, with regards to The
Value Added Tax Act (sales of goods vs. sales sfrgaomic service) and also inconsistency
between the actual state described in the Compangisidual binding tax rulings and the
actual state.

The Director claimed in his decision the undereated output VAT amounting to PLN 18 498

thousand. Once the amount becomes due, thereaeniitbrests charged accordingly to the Tax
Order Act. As at the date of publication of theseaRcial Statements the decision is not final
and did not become enforceable.

The Company does not agree with the claims raigetthd Director. The circumstances of the
case and the allegations of the Director have le@moughly analyzed by the Company and its
tax advisers, who found the Director’s standpoinbé completely unjustified and against the
law. In the opinion of the Company, the individtet rulings issued by the Minister of Finance
present a reliable and true actual state and cars#y have protective power.

Additionally, the matter of applying 5% VAT rate take away segment has been verified and
confirmed by positive decisions issued by the Doeof Lower Silesian Tax Office in 2014
(inspections for October, November and Decembe8R01

On October 18, 2017 the Company received the response to sidshutt September 152017
appeal that confirmed the Director’s decision oat imatter. In the next step the case will be
analyzed by the Tax Administration Chamber.
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On November ¥, 2017 the Company received the Director’s of Lovgdesia Tax Office
decision based on which the mentioned above decidi®irector of Malopolska Customs and
Tax Office become immediately enforceable. As altesn November %7, 2017 the Company’s
bank account has been seized in order to covelighilities consisting of VAT liability for
July, August and September 2012 in mount of PLN5® #housand, unduly received in
December 2012 VAT return (for July 2012) in amoofiPLN 515 thousand, interest accrued in
amount of PLN 825 thousand and enforcement cosimiunt of PLN 158 thousand.

On November 14 2017 the Company submitted an appeal to thasidecand administrative
action taken.

Taking into account the above situation, at thigetithe Company does not intend to account for
any provisions charging the Group’s income statémen

e) On November '8, 2016 in AmRest Sp. z 0.0. a tax inspection beggarding VAT returns for

f)

August and September 2016. On March", 12017 the Company received a report of tax
inspection, on March 28 2017 the Company submitted a complaint to thadnte On May &,
2017 the Director of Lower Silesia Tax Office in &¢taw. As at date of publication of these
Financial Statements the inspection has not beéshéd.

On September 142017 the Company received a report of tax inspedssued by the Director

of Lower Silesia Tax Office (“the Director”), whichuestioned the correctness of output VAT
settlement for a part of operational sales revendd® Director indicated an incorrect
classification of the operations run by the Compamith regards to The Value Added Tax Act
(sales of goods vs. sales of gastronomic servitg)aiso inconsistency between the actual state
described in the Company’s individual binding takmgs and the actual state.

The Director claimed in his decision that the antoohtax difference to be refunded was
exceeded by PLN 3 931 thousand and the amount tatoied over for August was exceeded
by PLN 591 thousand and for September by PLN 1th68sand. Once both amounts become
due, there will be interests charged accordinglythe Tax Order Act. As at the date of

publication of these Financial Statements the dmtiss not final and did not become

enforceable.

The Company does not agree with the claims raigetthdd Director. The circumstances of the
case and the allegations of the Director have lte@moughly analyzed by the Company and its
tax advisers, who found the Director’s standpoinbé completely unjustified and against the
law. In the opinion of the Company, the individbaiding tax rulings issued by the Minister of
Finance present a reliable and true actual stateamnsequently have protective power.

Additionally, the matter of applying 5% VAT rate take away segment has been verified and
confirmed by positive decisions issued by the Doedn 2014 (inspections for October,
November and December 2013).

On October 18, 2017 the Company received the response to swdshutt September 282017
appeal that confirmed the Director’s decision oat imatter. In the next step the case will be
analyzed by the Tax Administration Chamber.Takintp iaccount the above situation, at this
time the Company does not intend to account forgyisions charging the Group’s income
statement.

In September 2016 AmRest Coffee Deutschland Smp.z220Co. KG has identified the products
that were sold with an incorrectly applied VAT ratéis fact was presented to the tax officer
who was responsible for the inspection of periadsrghe acquisition the business by AmRest.
The company undertook to correct the VAT calculafior not lapsed periods and then prepare
corrective VAT returns. Currently the Company expecconfirmation of proposed approach to
possible tax returns from the German Tax Officee Timaximum liability of this adjustments
was estimated in amount of EUR 11 338 thousand.Qteeip recognized the above provision
with corresponding asset related to right to corspgon resulting from the acquisition
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agreement as at date of acquisition of AmRest @difeutschland Sp. z 0.0. & Co. KG.

g) On March 24, 2017 at AmRest Sp. z 0.0. a tax inspection beggarding VAT returns for
December 2016. On October 12th, 2017 the Compasyrdéezeived the tax protocol and on
October 25th, 2017 the Company has raised thefagadilbns. As at date of publication of these
Financial Statements the inspection has not beeshéd.

h) On October 1%, 2016 at AmRest Sp. z 0.0. a tax inspection beggarding VAT returns for
period from January till July 2017. As at date ablication of these Financial Statements the
inspection has not been finished.

i) On June B, 2017 at AmRest Kft. a tax inspection began reigarthx settlements during 2014
and 2015. On October 6th, 2017 the company recedvik protocol showing no significant
issues.

)) On June 2%, 2017 at AmRest Topco SAS a tax inspection beggarding tax settlements
during 2014 and 2015. As at date of publicatiotheke Financial Statements the inspection has
not been finished.

k) On November 1% 2017 at AmRest Holdings SE a tax inspection beggarding CIT for
2012. As at date of publication of these Finan@ghtements the inspection has not been
finished.

[) On November %, 2017 at AmRest DE Sp. z 0.0. & Co. KG a tax imsppe began regarding
VAT returns for August 2017. As at date of publioat of these Financial Statements the
inspection has not been finished.

In Management Board’s opinion there is no risk ofwrence of any additional material tax
obligations.

10. Subsequent events

On October 2, 2017 Management Board of AmRest Holdings SE ancesi Completion of a Share
Purchase Agreement between OOO AmRest (AmRest &ubsing 100% subsidiary of AmRest, and
Svetlana Mikhailovna Popova aimed at acquisitiorAbyRest Russia of 21 KFC restaurants operating
in the Russian market. As a result of the CompheimRest Russia acquired KFC restaurants for the
price of RUB 1 655 million (ca. PLN 105 million).llAhe approvals and conditions the Completion was
contingent upon have been obtained and fulfilled.

On October 8, 2017 The Management Board of AmRest Holdings Bi§esl a Senior Term and
Revolving Facilities Agreement (,the Credit Agreerti® between AmRest, AmRest Sp. z
0.0.(,AmRest Poland”) and AmRest s.r.o. (,AmReste€@Z’) — jointly ,the Borrowers” and Bank
Polska Kasa Opieki S.A., Powszechna Kasa Qsirexci Bank Polski S.A., ING Banklaski S.A and
Ceska spbitelna, a.s. — jointly ,the Lenders”.

Based on the Credit Agreement, the Lenders gratitecddorrowers a credit facility in the approximate
amount of EUR 430 million, about PLN 1 848 milliGcommitted at signing, tranches A-D), which can
be extended by additional amount of roughly EUR Imblion, about PLN 623 million (two
uncommitted tranches — E and F). The facility ishalrepaid by September"3®022 and is dedicated
for repayment of the obligations under the credieament signed on Septembel’, 12013, financing
of AmRest growth and working capital managemente Tollowing 4 tranches are committed at
signing: Tranche A - EUR 250 million, Tranche BL-NP300 million, Tranche C - CZK 300 million and
Tranche D granted as a revolving credit facilitl-N 450 million. Additionally, facility comprises 2
Tranches that may be committed during term of thedi€ Agreement, subject to Lender’s approval:
Tranche E, PLN 280 million, that may be dedicatedepayment of Polish bonds and Tranche F, PLN
350 million, that can be used for general corpopatgposes.
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All Borrowers bear joint liability for any obligains resulting from the Credit Agreement.
Majority of the facility is provided at variabletarest rate and a part of tranche A is providedixaed
rate.

AmRest is required to maintain certain ratios aead levels, in particular, net debt/EBITDA is te b
held below 3.5x and EBITDA/interest charge is tysibove 3.5.

In regards to credit agreement mentioned abovéall@ving Group entities provided surety: AmRest
Kaffee sp. z 0.0., AmRest Coffee Deutschland Sp.oz & Co.KG, AmRest DE Sp. z 0.0. & Co.KG,
AmRest Capital ZRT., AmRest KFT, OO0 AmRest, AmRd&stg, S.L.U., Amrestavia, S.L.U.,
Restauravia Grupo Empresarial, S.L., RestauraviadF&.L.U., Pastificio Service, S.L.U. for the
following banks Bank Polska Kasa Opieki S.A., Poegdina Kasa Oszedncici Bank Polski S.A.,
Ceska Sporitelna A.S., ING Barfaski S.A. in amount of EUR 375 million, PLN 1 125lioin, CZK
450 million till the date of debt payment howevet tater than October™s2025.
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C. Interim Stand-Alone Financial Statements for the qarter ended
September 3@, 2017

50



AmRest Holdings SE

1. Selected financial information

Selected financial data including key items of sit@nd-alone financial statements as at and for 9
months ended on Septembel"32017 and September'3®016:

9 months 9 months 9 months 9 months
2017 in 2016 in 2017 in 2016 in
thousands thousands thousands thousands
PLN PLN EUR EUR
Total sales - - - R
Profit/(loss) from operations 16202 16484 376C 3 82¢
Profit before tax 5186 36 649 1203 8 499
Net profit 8 20¢ 3667¢ 1 90¢ 8 50¢
Net cash provided by operating activities 11872 (17 627) 2 755 (4 088)
Net cash used in investing activities (384 537) 17 747 (89 238) 4116
Net cash provided/ (used in) financing activities 415 849 22 906 96 505 5312
Net cash flow, total 43184 2302¢€ 10 02: 534(
Total assets 1526 275 1144 182 354 198 265 348
Total liabilities and provisior 729 78t 29€ 962 169 36( 68 86¢
Long-term liabilities 582 067 290 317 135079 6832
Short-term liabilities 147 721 6 646 34 281 1541
Total equity 796 487 847 219 184 838 196 479
Issued capiti 714 714 16€ 16€

* no dividends were paid in 2017 and in 2016

Assets and liabilities are translated into the $Poliloty at exchange rates quoted for the balance-

sheet date by the National Bank of Poland. Inconm eéxpenses are translated at exchange rates
approximated to the rates quoted for the dategifen transaction.

The selected financial data were translated irgcetiro in accordance with the following policies:

Assets and liabilities — at mid exchange rates efudity the National Bank of Poland for
a given balance-sheet date;

Items in the income statement — at exchange rafgesenting the arithmetic averages of the

exchange rates quoted by the National Bank of Fofan the last day of each month in
a given calendar quarter.
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Interim stand-alone income statement
for the quarter ended September 30, 2017

9 months ended 3 months ended 9 months ended 3 months ended
September 30, September 30, September 30, September 30,

in thousands of Polish Zloty 2017 2017 2016 2016
General and administrative expenses (4 347) (2 618) (1 422) (642)
Other operating cost (6 953) (348) (1961) (55)
Other operating income 27 502 444 19 867 4118
Finance income 9617 4514 29 304 24 303
Finance costs (20 633) (10 707) (9 139) (3 276)
Net profit/(loss) before tax 5186 (8 715) 3684 24 488
Income tax 3022 1729 26 94
Net profit/(loss) for the period 8 208 (6 986) 36 24 542

Interim stand-alone statement of comprehensive inecoe

for the quarter ended September 30, 2017

9 months ended 3 months ended 9 months ended 3 months ended
September 30, September 30, September 30, September 30,

in thousands of Polish Zloty 2017 2017 2016 2016
Net profit/(loss) 8 20¢ (6 986) 36 675 24 542
Other comprehensive incomes:

Other comprehensive incomes net - - - -
Total comprehensive incomes 8 20¢ (6 986) 36 675 24 542
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Interim stand-alone statement of financial position
as of September 30, 2017 and December 31, 2016

in thousands of Polish Zloty
Assets

Other intangible assets
Investments in associates

Other non-current financial assets
Deferred tax assets

Total non-current assets

Trade and other receivables
Income tax receivables
Other current assets

Other current financial assets
Cash and cash equivalents
Total current assets

Total assets

Equity
Issued capital
Reserves

Retained earnings
Total equity

Liabilities

Deferred tax liabilities

Trade and other payab

Other non-current financial liabilities

Total non-current liabilities

Other current financial liabilities
Trade and other accounts payable
Liabilities from income tax

Total current liabilities

Total liabilities

Total equity and liabilities

September 30, 2017

December 31, 2016

162 316
1018909 898 093
282 807 174 314
2 346 -
1304 22- 1072722
5106 42 554
454 -
149 79
162 019 8 963
54 323 11139
222 051 62 735
1526 275 1135458
714 714
685 855 733 667
109 918 101 710
796 487 836 091
- 372
7791 1125¢
574 270 279 483
582 067 291 110
2 252 7918
145 469 8
- 331
147 721 8 257
729 788 299 367
1526 275 1135458
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Interim stand-alone statement of cash flows
for 9 months ended September 30, 2017

in thousands of Polish Zloty

Cash flows from operating activities
Profit before tax

Adjustments:

Amortization of intangible assets
Financial expense and income, net
Unrealized foreign exchange (gain)/loss
(Increase)/decrease in receivables
Increase/(decrease) in liabilities

The result on employee options
Change in other assets

Income tax paid / (returned)

Interest paid

Interest received

Impairment on investments

Other

Net cash provided by operating activities

Cash flows from investing activities
Expense on investments in related parties
Expense on loans given

Proceeds from repayment of loans
Dividends received from subsidiaries
Acquisition of intangible assets

Net cash used in investing activities

Cash flows from financing activities
Proceeds on issue debt securities
Commission for issue debt securities

Proceeds from shares transfer (employee options)
Expense on acquisition of treasury shares (emplogé&ens)

Net cash used in financing activities
Total net cash flows
Net change in cash and cash equivalents

Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

9 months ended
September 30, 2017

9 months ende
September 30, 208

5186 3664¢
154 19¢
4071 (20395
9118 9¢

20 883 (16200

(5 666) (246,
(26 951) (19861,
(70) (20
(481) 731

(5 843) (5 819

8 147 7 05:
4253 -
(929) 17¢
11872 17m27
(123 080) (3 980
(295 657) -
34 200 -

- 2175(

- (23)

(384 537) 17 74°
427 259 -
(1 667) -
9454 42577

(64 684) (1871
415 849 220¢
43184 232€
43184 232¢
11 139 14012
54 323 37 03t
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Interim stand-alone statement of changes in equitior 9 months ended September 30, 2017

Issqed Own shares Sha_re Reta!ned Total
in thousands of Polish Zloty capital premium Earnings Equity
Asat January 1, 2016 714 (21212) 765 315 55911 800 728
Comprehensive Income
Income for the period - - 36 675 36 675
Total Comprehensive Income - - 36 675 36 675
Transaction with shareholders
Change in stock option plan for - - (7 597) - (7 597)
employees
Transfer of treasury shares 37 084 - - 37084
Purchase of treasury shares - (19 671) - - (19 671)
Total transaction with shareholders - 17 413 (7 597) - 9816
As at September 30, 2016 714 (3799) 757718 92 586 847219
Asat January 1, 2017 714 (11123) 744 790 101 710 836 091
Comprehensive Income
Income for the period - - 8 208 8 208
Total Comprehensive Income - - 8 208 8 208
Transaction with shareholders
Change in share option plan for - - (20 434) - (20 434)
employees
Transfer of treasury shares 37 306 - - 37306
Purchase of treasury shares - (64 684) - - (64 684)
Total transaction with shareholders - (27 378) (20 434) - (47 812)
As at September 30, 2017 714 (38501) 724 356 109 918 796 487
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2. Selected information to the stand-alone financialtatements

These interim financial statements have been peepar accordance with the International
Financial Reporting Standards (“IFRS”) as adoptgdhHe European Union and issued by the
International Accounting Standards Board. As att&aper 38, 2017 there are no differences
with regards to policies adopted by the Group ahe International Financial Reporting
Standards. The accounting policies used in thegpatipn of the stand-alone financial statements
are consistent with those used in the annual fiadstatements for the year ended December
31%, 2016, except for the new accounting standardptadas of January*'12017.

The interim financial statements are presenteddinsi® zloty (PLN) which is the functional
currency of AmRest Holdings SE since Janudrg2a009.

3. Investments in subsidiaries

Details of investments in subsidiaries as at Sepéer@®", 2017 and December $12016:

September 3@, 2017 December 3, 2016
Name Share in ini_tial Value of shares Share in ini_tial value of shares
capital capital
AmRest Sp. z 0.0. (Polaridl) 10000% 592 502 100.00% 590513
AmRest s.r.o. (Czech Republic) 100% 33573 100.00% 33573
AmRest Acquisition Subsidiary (Malta) 100% 147 620 100.00% 146 962
AmRest EOOD (Bulgaria) 1000% 14 388 100.00% 14 388
AmRest Topco SAS (Franc®) 10000% 53792 - -
AmRest Opco SAS (France) 100% 42 - -
AmRest China Group PTE Ltd. (Chiné&) 10000% 168 460 67.56% 112 657
Restaurant Partner Polska Sp. z &o. 51.00% 8 532 - -
Total - 1018 909 - 898 093

(&) The value of investment in AmRest Sp. z 0. o. ih2Was increased by 14 218 TPLN and decreased [3292TPLN by
capitalized costs of the share option plan (shpt®ies granted to the employees of the subsidiaries

(b) On May 18, 2017 Company passed a resolution of purchase $tmen Top Brands NV in Pizza Topco France SAS faomh
that date became a sole owner for the company.

() On February 1%, 2017 Company passed a resolution of purchase fiaan Blue Horizon Hospitality Group LTD, Macaiu J
Jia Partners LP and Wintrust New Zealand Limite@lime Horizon Hospitality PTE LTD which resultedditional 32.44%
of shares and from that date became a sole owrtbeafompany. On April'g 2017 Blue Horizon Hospitality PT LTD was
renamed AmRest China Group PTE Ltd.

(d) On August 31, 2017 Company passed a resolution of purchasesliieom Delivery Hero GmbH in Restaurant Partner
Polska Sp. z 0. 0. as a result of the agreemenRestHoldings SE acquired 51% of the shares.
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