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A. Q4 2008FINANCIAL REPORT ADDITIONAL
| NFORMATION



1. Selected financial information

Selected financial data, including key items of ¢basolidated financial statements as at
and for the period ended on Decembet 3008

12 months | 12 months
2008 in 2007 in 12 months 12 months
thousands of| thousands of| 2008 in thou- | 2007 in thou-
in thousands of Polish zloty Polish zloty | Polish zloty | sands EURO | sands EURO
Restaurant sales 1428 398 853 355 406 199 225 543
Operating profit 51 902 67 079 14 760 17 732
Pre-tax profit 40 606 63 930 11 547 16 900
Net profit 22 187 48 693 6 309 12 872
Net profit attributable to minority interest -1714 291 -487 77
Net profit attributable to equity holders 23 901 48 402 6797 12 795
of the parent
Total assets 1115 599 596 657 267 376 166 571
Total liabilities and provisions 735 148 303 194 176 193 84 644
Long-term liabilities 427 432 147 875 28 991 41 283
Short-term liabilities 307 716 155 319 147 202 43 361
Egrueltn)i attributable to shareholders of the 367 876 289 147 88 169 80 722
Minority interest 12 575 4316 3014 1205
Total equity 380 451 293 463 91 183 81927
Issued capital 545 544 131 152
Average weighted number of ordinary | 1 »e6 619 13932108 13723535 13 932 198
shares in issue
Basic earnings per share (PLN /EUR) 1,69 3,50 0,41 0,98
Diluted earnings per share (PLN /EUR 1,68 3,47 0,40 0,97
Declared or paid dividend per share* - - - -

*no dividends were paid in 2007 and in 2007

Assets and liabilities are translated into the $Politoty at exchange rates quoted for the
balance-sheet date by the National Bank of Polawddtlae Czech Central Bank. Income
and expenses are translated at exchange ratesxepatred to the rates quoted for the
date of a given transaction.

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

» Assets and liabilities — at mid exchange rateseplibly the National Bank of Po-
land for a given balance-sheet date;

e Items in the income statement — at exchange r&@®senting the arithmetic
averages of the exchange rates quoted by the Natamk of Poland for the last
day of each month in a given calendar quarter.



2. The Company has not published any forecasts bhancial results.

3. Other information important for the assessmentof the Company’s personnel,
economic and financial position as well as its fimecial result:

a) Important personnel changes

To improve AmRest operational effectiveness andinoausly implement Company’s
strategy, starting January 2009 new organizatistratture, which establishes two main
areas: Quick Service Restaurants (QSR) and Casnmg-Restaurants (CDR) has been
introduced. Following the change, the position &RQChief Operating Officer has been
filled by Drew O’Malley, previously Managing Diremt of AmRest Coffee Sp. z o.o.
(Starbucks). At the same time Wojciech Mratgki, so far responsible for driving
longterm operational strategy for all brands, hesnbappointed to CDR Chief Operating
Officer position. Wojciech Mroczyski remained a Board Member of AmRest.

b) The Company’s performance

The fourth quarter of 2008 was the second afterAfdlebee’s restaurants operating in
US were fully consolidated. AmRest Group sales mees in the fourth quarter of 2008
amounted to PLN 488 040 thousand and increasedi®¢®compared with the corre-
sponding period of 2007. The total sales for fouarters of 2008 amounted to PLN
1 428 398 thousand and increased by 67.4% comptari2@07.

Sales revenues for the last four quarters
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The increase in sales was delivered principally wuthe sales generated by the restau-
rant chain in US and the consistent growth of satethe existing locations. In the Q4
2008 the sales revenues generated in US amountBdNadl61 001 thousand. In Q4
2008 the Company'’s restaurants operating in Eugaperated the sales revenues in the



amount of PLN 327 039 thousand — what is 30.0%e&®e compared with the corre-
sponding period of 2007.

Increase in quarterly sales
relative to the corresponding quarters
of previous years
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In the fourth quarter of 2008 the gross profit ates amounted to PLN 43 868 thousand
and increased by 51.7% compared to the correspgnutiniod of 2007. Gross profit on
sales in 2008 amounted to PLN 158 739 thousand twit83.5% growth comparatively
to year 2007.

The gross margin on sales decrease in the fourtequof 2008, compared to corre-
sponding period of 2007, is a result of the US tess consolidation and its cost structu-
re. US business is characteristic for its highatreé to sales, cost of labor and other ope-
rating cost which were not included in correspogdieriod of 2007. The US gross mar-
gin on sales amounted to 4.0% in the fourth quaft@008 and to 7.0% in total 2008.

In the fourth quarter of 2008 Company stated a &d98LN -8 226 thousand. The main
factor influencing the results in commented peneaks an impairment of investments
finalized in 2008. In the fourth quarter of 2008 iampairment of Sfinks Polska S.A.

(“Sfinks”) shares owned by the Company was made. iitpairment is a result of the

revaluation of Sfinks shares based on market valubkis shares as of the end of 2008.
This impairment amounted to PLN 27 699 thousandthEumore, the Company made
an impairment of its assets, mostly non-profitat@staurants — Rodeo Drive in Brno
and in Warsaw.

The sale of real estate properties in Poland,enatinount of PLN 6 775 thousand in the
fourth quarter of 2008 and PLN 10 600 thousanchiire 2008, had a positive impact on
the fourth quarter results.

In the fourth quarter AmRest obtained the contmISCM sp. z 0.0. (“SCM”), which
manages supply chain for AmRest Group companies. rékults of SCM were fully
consolidated in the fourth quarter of 2008 whaultesl into nominal increase at the ge-
neral and administrative expenses level. Thoses amstespond directly with other ope-
rational incomes that also increased. The SCM’smpact on other operating activities
was positive and reached PLN 831 thousand in thefauarter of 2008.

The results described above, in the fourth quat&008, caused operating profit mar-
gin decrease to -1.7% compared to 3.6% the comelspg period of 2007. EBITDA
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margin in the fourth quarter of 2008 reached 9.b¥mared to 10.0% in the correspon-
ding period of 2007. Margin decrease is mainly emted with start-up costs related to
the Company’s development in Europe (introducing nestaurant brands, Burger King
and Starbucks, and new markets expansion) and@udit US business which features
relatively lower margins. Furthermore, in the fouduarter of 2008, additional one-off
restructuring costs to integrate US business an®éshstructure occurred. In the fourth
quarter of 2008 EBITDA margin in Europe was 13.78tnparatively to -0.3% in US.
The highest EBITDA margin was generated on the Gomis core markets, Poland and
Czech Republic, and reached 18.3% and 13.9% ragpgciThere was a one-off charge
to the result of Russian segment due to cancefiegsiments in the amount of PLN 1
500 thousand.

Both in the fourth quarter of 2008 and in total yei2008 the impact of financial cost
on total results increased (increase from PLN 4 @®lisand in 2007 to PLN 12 079
thousand in 2008). This is a result of significdabt increase.

The net loss in the fourth quarter of 2008 amoutdeldLN -17 802 thousand. The result
was in the high degree negatively impacted by tieeaff impairment of Sfinks’ shares.
The consolidated result excluding the above impaimwould amount to about
PLN 44 700 thousand compared to PLN 48 693 thausaf007.

The balance-sheet total as at the end of 2008 aedwo PLN 1 115 599 thousand and
increased by 87.0% compared with the end of 20@8. ificrease was primarily a result
of the additions in non-current assets relatecctueition of over 100 restaurants in US,
takeover of several restaurants in Russia and uiiditg of new restaurants in Europe.
The Company’s total liabilities increased by 142 B6omparison with the end of 2007,
and amounted to PLN 735 148 thousand. The totalityeqincreased from
PLN 293 463 thousand in 2007 to PLN 380 451 thodisdnthe end of 2008.

c) Other information

On October 17th 2008 AmRest signed the DevelopmAgnéement with Burger King
Europe GmbH regarding opening and franchising Bukgeg restaurants in Czech Re-
public. The details of this agreement are incluttethe RB 74/2008 dated October 18th
2008. On the same day AmRest informed about thmewaork conditions of Franchise
Agreements with Burger King Europe GmbH which vio# signed for each particular
Burger King restaurant separately once it openkiwierritory of Czech Republic. The
details of this agreement are included in the RRG®3 dated October 18th 2008.

On November 25th the first Burger King restauraaswpened in Czech Republic, Pra-
gue, by AmRest. Currently AmRest operates a totdl2oBurger King restaurants in
Poland, Bulgaria and Czech Republic (RB 81/2008dlatovember 25th 2008).

On November 25th AmRest informed that in connectath current political and eco-
nomic instability in Ukraine AmRest delays its emice into this market (RB 82/2008
dated November 25th 2008). Previously AmRest inedmabout Memorandum of Un-
derstanding with Americana regarding joint venturdéJkraine (RB 64/2008 dated July
28th 2008).



On November 26th General Meeting of AmRest Shadshsltook place. As the resolu-
tions of GM the registered office of AmRest wassferred from Amsterdam (The Net-
herlands) to Wroclaw (Poland). Details includedRiB 83/2008 and RB 84/2008 dated
November 26th 2008.

On November 28th AmRest received the Office of Cengation and Consumer Protec-
tion’ decision to approve takeover of Sfinks Pol§kA. (“Sfinks”) by AmRest Sp. z o.0.
(“AmRest Poland”). AmRest Poland had 32.99% shddéhg at Sfinks at that time,
Sfinks is an operator of over 120 casual diningaasnts located mainly in Poland (109
Sphinx, 12 Chlopskie Jadlo and 4 WOOK). At the saime, given the current situation
on financial markets, AmRest informed that it woalat hurry with next tender to incre-
ase its engagement at Sfinks’ shareholding andintgry focus would be integrating
Sfinks and ensuring its profitability. Details inded in RB 87/2008 dated November
28th 2008.

d) Events subsequent to the balance-sheet date

On January 6th, in reference to the conversion mRAst into European Company on
September 19th 2008 (RB 71/2008 dated September 2208), AmRest informed abo-
ut the transfer of the Company’s registered offed?oland and the change of Compa-
ny’s Articles of Association. The wording of the-tgpdated articles has been attached to
the RB 1/2009 dated January 6th 2008. AmRest iditsiepublic company in Poland
which operates in the form of European Company. diheto convert AmRest into Eu-
ropean Company was to increase the efficiency ef @ompany, i.e. improve the
AmRest’s transparency and reduce operating andrastnaitive costs.

On January 29th 2009 AmRest informed about theta@apicrease in its subsidiary
AmRest Coffee s.r.o. (“AmRest Coffee Czech”). Timare capital of AmRest Coffee
s.r.o. was increased by CZK 45 000 000 through caskribution made by AmRest Sp.
z 0.0. and Starbucks Coffee International Inc. dwihg the registration of this change
the share capital of AmRest Coffee s.r.0. amountsZK 224 004 000. After this chan-
ge share structure remains as previously: AmRestzS3po. - 82%, Starbucks Coffee
International Inc — 18% (RB 4/2009 dated Januati 2909).

On February 9th 2009 AmRest informed that AmRestzSp.o. (“AmRest Poland”), a
100% subsidiary of AmRest, received on 5 Febru@@92a letter including a proposi-
tion regarding the sell of its shareholding at EdifPolska S.A. at PLN 10,90 per share.
Pursuant to the wording of the letter the proposiis non-binding and is not an offer in
terms of civil law (RB 6/2009 dated February 9ti92pD

4. The Company expects that its performance in thfollowing quarters may be
influenced by a number of factors, the most signiéant of which include:

a) Possibility of further investments.



b) Pressure on net margin related to increaseddmaost (debt service payments).

c) Slow down of economies in CEE and USA marketsiesmimpact on consumer spen-
ding.

d) Potential impairments of investments value (idohg Sfinks Polska S.A.)

e) Seasonality of sales. Seasonality of sales esgflves is not significant, which is cha-
racteristic of restaurant market. In the CEE marlketver sales are recorded in the first
half of the year, which is attributable primarity fewer operating days in February and
fewer people dining out. In the second half of ylear restaurants generate higher sales
income, which is linked with the increased toutrsffic in the third quarter of the year
and, traditionally, with the strong tendency toedout during autumn. An important time
in the last three months of the year is the prag@has period, when particularly high
sales are reported by the restaurants situatedojpping centres. US market is distingu-
ished by the opposite dependence. After the lowakssperiod during summer months
and slightly increased traffic during Christmasiperthe first half of the year is charac-
teristic for higher sales resulted from usage @f@ird, promotional coupons and many
holidays and days off in this period.

f) A factor with a potentially adverse effect oesa is a change in consumer preferences
resulting from health concerns about the consumpiicchicken, the key product on the
KFC menu, due to negative publicity concerning comgtion of poultry and diseases
carried by poultry. The Company mitigates this figskusing at the AmRest restaurants
ingredients of the highest quality, sourced froraven and reputed suppliers, by com-
plying with strict quality control and hygiene stimds, and by applying the most advan-
ced equipment and processes ensuring absoluty satbe meal.

g) CEE currencies depreciation, which may impaan@any’s cost structure. Although

the Company hedged a significant portion of its 2@ash flow exposures related to
supply in 2009 it is still exposed to currency rigkated to part of current lease agre-
ements denominated in EUR and USD.

h) The costs related to the introduction of newsiBtems may negatively impact the
Company’s performance in a short-term. Howevehalbng-term the expected benefits
will positively impact the Group profitability.

5. Important transactions or agreements resultingn related party transactions
after the publication of the previous quarterly report (i.e. November 14th 2008):

On November 17th 2008 AmRest informed about theease in the amount of capital of
its subsidiary AmRest Kft (“AmRest Hungary”). Thease capital of AmRest Hungary
was increased by total of HUF 499 000 000 throwaghcontributions made by AmRest
Sp. z o.0. (“AmRest Poland”). Following the regasion of the change on 7 November
2008, by the court in Budapest, the share capftélnoBRest Hungary amounts to HUF



1 823 000 000; following this change AmRest Poladtill 100% owner of AmRest
Hungary (RB 80/2008 dated November 17th 2008)

On November 27th AmRest informed about sale ofeshéy Member of the Manage-
ment Board of the Subsidiary Company. Sale of 1 ABBRest shares at average price
PLN 50,00 made by SCM Sp. z 0.0. on November 2088 has been concluded in con-
nection with the fact that since October 6th 2008Rest Sp. z 0.0. (“AmRest Poland”)
was a majority shareholder at SCM, AmRest Polardid@96 subsidiary of AmRest (pur-
suant to Article 363.4 of KSH SCM has a duty td #ehRest shares within certain pe-
riod of time - AmRest is an owner of 51% of SCM)t the same time AmRest
was informed by the Member of the Management Badrthe Subsidiary Company
about purchase of 1 500 AmRest shares at average RN 49,33. Details included in
RB 85/2008 and RB 86/2008 dated November 27th 2008.

On December 10th 2008 AmRest informed about tbheease in the amount of capital
of its subsidiary AmRest LLC (“AmRest USA”). Theask capital of AmRest USA was
increased by total of USD 1 800 000 through castirtmtions made by AmRest Sp. z
0.0. (“AmRest Poland”) on 18 November 2008. Follogvihis change the share capital
of AmRest USA amounts to USD 61 335 550. AmRestamblis still 100% owner of
AmRest USA. AmRest in an owner of 100% shares ofR&st Poland (RB 88/2008
dated December 10th 2008).

On December 12th 2008 AmRest and Sfinks Polska §3Ainks”) concluded a contract
to provide operational services to Sfinks. Subggdhe contract includes complex office
administration, business consultancy services arydogher services related to Sfinks
Polska S.A. operational activities. Parties agrbed the fee due to AmRest will not be
higher than 7% of Sfinks monthly net sales reveag a yearly fee will not be higher
than total cost of Sfinks’ self-contained servicafculated from the approved financial
report for 2008. The agreement is a part of Sfimkd AmRest integration process and
purposes to optimize administration costs and eixfie synergy effect between both
companies. AmRest Polska owned 32,99% of Sfinkateshat that time. 100% owner of
AmRest Poland is AmRest.

On December 17th AmRest informed that it was redifabout the increase in the amo-
unt of capital of its subsidiary AmRest Kft (“AmRedungary”). The share capital of
AmRest Hungary was increased by total of HUF 143@ 000 as a result of conversion
of IC loan between AmRest Sp. z 0.0. (“AmRest Pdlaand AmRest Hungary. Follo-
wing the registration of the change the share ahpit AmRest Hungary amounts to
HUF 3 342 460 000. Following this change AmRestaRdl is still 100% owner of
AmRest Hungary (RB 92/2008 dated December 17th 2008

On January 29th 2009 AmRest informed about thetalapicrease in its subsidiary
AmRest Coffee s.r.o0. (“AmRest Coffee Czech”). Thare capital of AmRest Coffee
s.r.0. was increased by CZK 45 000 000 through caskribution made by AmRest Sp.
z 0.0. and Starbucks Coffee International Inc. dwihg the registration of this change
the share capital of AmRest Coffee s.r.o. amounts4K 224 004 000. After this chan-
ge share structure remains as previously: AmResizSpo. - 82%, Starbucks Coffee
International Inc — 18% (RB 4/2009 dated Januatiz 2909).
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6. During the period covered by this quarterly rgport, AmRest issued the following
sureties in respect of loans or guarantees whoselwa represent 10% or more of the
Company’s equity:

On December 17th 2008 AmRest informed about sigthegCredit Agreement between
AmRest, AmRest Sp. z 0.0. (“AmRest Poland”) and Aoz Restaurants s.r.o.
(“AmRest Czech”) — jointly “Borrowers” and ABN AMR®ank (Polska) S.A., ABN
AMRO Bank N.V., Bank Polska Kasa Opieki S.A. andnB&achodni WBK S.A. —
jointly “Lenders”. Based on the agreement PLN 44lion credit facility was granted to
AmRest. The credit shall be repaid by December 30%0. The credit amount include
two tranches — Tranche A is dedicated for repaynoérdll obligations resulting from
credit agreements signed with ABN AMRO (the agrestmelated April 4th 2005 and
March 11th 2008). The purpose of Tranche B is marice development activities of
AmRest Group. At the same time AmRest informed thatappropriate guarantee has
been granted, under the guarantee OOO AmRest (“AiRassia”) and AppleGrove
Holdings, LLC (“AppleGrove”) — jointly “Guarantorfjuarantees to lenders the fulfill-
ment of Borrowers’ obligations stemming from theedit Agreement. Details included
in RB 90/2008 and 91/2008 dated December 17th 2008.

7. Pursuant to the information available to the @mpany no changes occurred with
respect to AmRest shares and stock options held llyge members of the Management
and Supervisory Boards of AmRest after the publicabn of the previous quarterly re-
port (i.e. November 14th 2008).

8. As at the date of release of this quarterly port no court arbitration or administra-
tive proceedings whose single or aggregate valuecerds 10% of the Company’s equity
were pending against the Company.

9. During the period covered by this quarterly rgport, the Company issued the follow-
ing debt securities:

With reference to Bond Issuance Agreement signddABN AMRO Bank (Polska) S.A. on

9 July 2008 (RB 60/2008 dated 18 July 2008) in Qa82AmRest issued bonds at total value
of PLN 30 596 thousand. During the fourth quarfetG®8 the Company redeemed the bonds
at the total of PLN 21 000 thousand.

10. No dividends were paid during the period coved by these financial state-
ments.
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11. Information on the activities of the AmRest @Gup

AmRest Holdings SE (the “Company”) was establishgd joint stock company in Oc-
tober 2000 in the Netherlands. On 19 September AB@8Chamber of Commerce in
Amsterdam registered a change of the company’d fega to European Company (

Societas Europea ). The Company name was changeRest Holdings SE. On 22

December 2008 the Court for Wroctaw-Fabryczna imMaw registered the new seat of
AmRest in the National Court Registrar. The Comparhead office is located pl.

Grunwaldzki 25-27, Wroclaw (50-365), Poland.

The Court also registered the change in the Conipamticles of association related to

its new domicile in Poland. AmRest is the first palcompany in Poland operating in

the form of European Company. The goal of conmgrAmRest into European Compa-
ny was to increase the efficiency of corporatevaas and to reduce general and admi-
nistrative expenses.

The principal activity of the Group, conducted Iy subsidiaries in Poland, the Czech
Republic, Hungary, Russia, Serbia and Bulgarido isperate, based on franchise agre-
ements, Kentucky Fried Chicken (,KFC”), Pizza HBtirger King and Starbucks restau-

rants, the Applebee’s® restaurants in US and aditly its own proprietary restaurants

“Rodeo Drive” and “freshpoint”. The Group’s opewats are not significantly seasonal

which makes financial results for consecutive pgioomparable.

On 27 April 2005, the shares of AmRest Holdingsc®Emenced trading on the War-
saw Stock Exchange (“WSE”) in Poland. Prior to 23tiA2005, the Company was join-
tly owned and controlled by International Restatudawestments, LLC (“IRI") of the
United States and Kentucky Fried Chicken Polanddiigs BV (“KFC BV”) of the
Netherlands. Before the initial public offering bBashareholder possessed a 50% ow-
nership.

IRI is a wholly-owned subsidiary of American Ret@ibncepts, Inc. of the United States
(“ARC"), whereas KFC BV was a wholly-owned subsigieof Yum! Brands, Inc.
(“YUM!") of the United States. In conjunction witthe listing of the Company’s shares
on the WSE, YUM! sold all of its shares in the C@nyp and is no longer a shareholder
and a related party. Moreover, IRl also sold péitoshares as a result of the Compa-
ny’s IPO on the stock exchange.
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As at 31 December 2008 the Company’s largest shllehwith a 20.24% voting rights
and ownership interest was BZ WBK AIB AM.

Pizza Hut and KFC restaurants operate under fraachgreements with YUM! and
YUM! Restaurants International Switzerland, SaMR]S”), a subsidiary of YUM! Each
franchise agreement has a term of ten years, withpéion of renewal by the Company
for another ten years, subject to certain condstibaing met as described in the agre-
ements.

Burger King restaurants are operated under fraacggseements with Burger King Eu-

rope GmbH located in Zug, Switzerland which ard¢osigned for each particular re-

staurant separately once it opens. Each franchisz=ment has a term of ten years, with
an option of renewal by the Group for further t&angs, subject to certain conditions as
described in the agreements. The Group agreeseto apd operate Burger King restau-
rants in strict accordance with the developmeneduale which includes the minimal

numbers of openings in each development year asedefn the development agre-

ement.

On 25 May 2007, the Group concluded agreements Stdahbucks Coffee International,
Inc. (“Starbucks”), concerning the cooperation be tdevelopment and operation of
Starbucks stores in Poland, the Czech Republictanthary (“the agreements”). The
agreements have a term ending on May 31 2022nHd,amitoption to extend for an addi-
tional 5 years upon the fulfilment of certain cdrahs. The parties established three se-
parate companies, one for each of the 3 countoén®, Czech Republic and Hungary.
The above companies are the only entities with right to develop and operate
Starbucks stores in Poland, Czech Republic and &wynduring the term of the agre-
ements with non-exclusive rights to certain ingiinal locations. The Group contribute
ultimately 82% and Starbucks 18% of the capitahltdahe companies. In the third and
fourth year after the formation of all three comigarStarbucks shall have the right and
option to increase its participation by acquirirdglidonal shares (up to 50%) in case of
the Group’s failure in opening and operating a munin number of Starbucks stores in
Poland, Czech Republic and Hungary. In the fiftd amth year Starbucks will have an
unconditional option to increase its stake up t%5M case of a conflicting acquisition
or a change of control of the Group, Starbucks haNe the right to increase its partici-
pation in companies up to 100% by acquiring shaea the Group at the price agreed
between the parties based on a valuation of thieralé companies.

The Group agrees to open and operate Starbucksssiorstrict accordance with the
development schedule which includes the minimum bens of openings in each year
within the agreements’ period. If Group fails to ehéhe development obligations
Starbucks will have the right to charge a developnuefault fee or to terminate the
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agreements. The agreements include the provisiocecning the purchase of coffee and
other basic supplies either from Starbucks or odipgroved or designated suppliers.

As at December 31st 2008, the Group included tieximg subsidiaries:

Ownership
City and interestand Date of effec-
Company country of Core business Parent undertaking total vote tive control
incorpora-
tion
AmRest Sp. z 0.0. Wroctaw, Restaurant activity in Poland ~ AmRest Holdings SE 0.00%  December
Poland 2000
American Restaurants Prague, Restaurant activity in the AmRest Holdings SE 100.00 % December
S.I.0. Czech Czech Republic 2000
Republic
International Fast Food Wroctaw, No operations conducted AmRest Sp. z 0.0. 100.00 % January
Polska Sp. z o.0. in ligui-Poland currently 2001
dation
Pizza Hut s.r.o. Prague, No operations conducted American Restaurants s.r.o. 99.973%  December
Czech currently AmRest Sp. z 0.0. 0.027% 2000
Republic
AmRest Kft Budapest, Restaurant activity in Hungary AmRest Sp. z 0.0. 0.00% June
Hungary 2006
. . Wroctaw, No operations conducted AmRest Sp. z 0.0.
Grifex | Sp. z 0.0. in Poland curre?ltly p 48.00 % September
liquidation* 2003
AmRest Ukraina t.o.w. Kiev,‘ Established to devel_op and_ AmRest Sp. z 0.0. 100.00 % December
Ukraine operate restaurants in Ukraine 2005
Wroctaw, Operation of coffee stores in AmRest Sp. z 0.0. 82.00 %
AmRest Coffee Sp. 2 0.0p 14 Poland Starbucks Coffee International,  18.00% March
Inc 2007
Bécsi (it.13 Kft Budapest, Ovyner of builqing ,where the AmRest Kft 100.00 % April
Hungary office surface is placed 2007
AmRest EOOD S;);‘iiaa, Bul-  Restaurant activity in Bulgaria AmRest Sp. z o0.0. 100.00 % April
g 2007
Wroctaw, Operation of coffee stores in AmRest Sp. z 0.0. 1.56 %
AmRest Coffee s.r.o. h .
mRestLolee S0 pojand Czech Republic Starbucks Coffee International, ~ 98.44%  August
Inc 2007
AmRest Acquisition \LlngTngton, Holding activity AmRest Holding SE 100.00 %
Subsidiary Inc. 2007
000 AmRest Peter;burg, Restaurant activity in Russia ~ AmRest AcquisitiorbSidiary 1.56% Jul
Russia Inc. y
98.44% 2007

AmRest Sp. z 0.0.
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000 KFC Nord Moscow,
Russia
000 KFC South Moscow,
Russia
000 Sistema Bistrogo  MOSCOW,
Russia
Pitania
AmRest Kavézé Kit Budapest,
Hungary
AmRest D.O.O. Belgrad,
Serbia
AmRest LLC Wilmington,
USA
AppleGrove Holdings  Delaware,
LLC USA
SCM Sp. z 0.0.** Chotoméw,
Poland

No operations conducted
currently

No operations conducted
currently

No operations conducted
currently

Operation of coffee stores in

Hungary

Restaurant activity in Serbia

Holding activity

Restaurant activity in USA(
Applebee’s®

Delivery services for restau- American Restaurants Sp. z 0.0.

rants operated by the Group

OO0 AmRest

OO0 AmRest

OO0 AmRest

AmRest Sp. z 0.0.

Starbucks Coffee International,

Inc
AmRest Sp. z o.0.

ProFood Invest GmbH

AmRest Sp. z 0.0.

AmRest LLC

Grove Ownership Holdings

LLC

100.00 %

July
2007
100.00 %
July
2007
100.00 %
July
2007
August
82.00 % 2007
18.00 %
60.00 % October
40 00% 2007
100.00 %  July
2008
80.00%  July2008
20.00 %
51.00% .
April
2005

Despite the fact that the Group holds a 48% ofrgptights and ownership interest it consolidatesGompany as a

subsidiary, since on the basis of agreements Wwéhrtain shareholder, it has the right to contrel@mpany’s oper-

ating and financial activities.
On 6™ October 2008 American Restaurants sp. z 0.0. eetjshares SCM sp. z 0.0., now is in possessidGLY

*%

share in capital.

On October 28th 2008 the Court in Warsaw issuedrésolution about a merger of
AmRest Sp. z 0.0. with Galeria Arka Sp. z o0.0. Bradis 2006 Sp. z 0.0. (both subsidia-
ries of AmRest Sp. z 0.0.).

As at December 31st 2008, the Group included thewmg affiliates, consolidated with

the equity method:

Ownership
City and interest and Initial invest-
Company country of Core business Parent undertaking total vote ment
incorpora-
tion
Worldwide Communica- Nevada, Marketing services for the AmRest Sp. z 0.0. 33.33%
tion Services LLC USA Group October
2003
Red 8 Communications Warsaw, Marketing services for the ~ Worldwide Communi- 17.33%
Group Sp. zo.o0. * Poland Group cation Services LLC 2"0%3'2
SCM s.r.o. Prague, Delivery services for restau- SCM Sp. z 0.0. 40.50%
Czech rants operated by the Group March
Republic 2007

15



Sfinks Polska S.A.** £6dz, Po- Restaurant activities AmRest Sp. z 0.0. 32.99%
land September

2008

The Group holds a 17.33% of voting rights and owhigr interest in Red 8 Communications Group Spoz dhe
Group has the right to influence the company’s apens siginificantly, as it is a subsidiary of associated entity -
Worldwide Communication Services LLC, which hold&@% of voting rights.

b AmRest Sp. z 0.0. ("AmRest Polska") acquired6d 086 Sfinks shares following the tender and atitsersactions
settled-up by September 24th 2008. AmRest Polskes @061 786 Sfinks shares, which is 32.99% oftbek
capital.

The Group’s corporate offices are located in Wrockoland. As of 31 December 2008 the
restaurants operated by the Group are locatedghooti Poland, the Czech Republic, Hun-
gary, Russia, Bulgaria , Serbia and in USA.

12. Pursuant to the information available to theCompany, as at the date of release
of this quarterly report, that is February 27th 2009, 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”):

Number of vote
Number of % share in at the
Shareholder shares capital Shareholders’ % of votes
Meeting
BZ WBK AIB AM * 2 870 940 20.24% 2 870 94( 20.24%
ING OFE 2481 314 17.49% 2 481 314 17.49%
Henry McGovern ** 1348 010 9.50% 1348 010 9.50%
Commercial Union OFE 1 000 00( 7.05% 1 000 000 9.05

* BZ WBK AIB AM manages assets which include thads of BZ WBK AIB TFI (14,84% pursuant to
the AmRest best knowledge)

** shares owned directly by Henry McGovern and tigb the companies wholly owned by him, i.e. IRI
and MPI

After the date of release of the previous quartegfyort (published on November 14th
2008) the Company became aware of the followingigha in the structure of signifi-
cant shareholdings in AmRest:

As a result of sale of the shares dated Februdwrp®09 the funds managed by Pioneer
Pekao Towarzystwo Funduszy Inwestycyjnych S.A.dfeer Pekao TFI”) became hol-

ders of a total of 704 606 shares in AmRest, Whkmnstitutes 4.97% of the Company’s
initial capital and entitles them to 704 606 voies 4.97% of the total number of votes
at the Company’s Meeting of Shareholders. Priathi® change, the funds managed by
Pioneer Pekao TFI held a total of 711 606 sharésnRest, which constituted 5.02% of

the Company’s initial capital and entitled themattotal of 711 606 votes, i.e. 5.02% of
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the total number of votes at the Company’s Meetih@hareholders (RB 8/2008 dated
February 11th 2009).

As a result of sale of the shares on February @@9 2he funds managed by BZ WBK
AIB TFI S.A. became holders of a total of 2 105 3@res in AmRest, which constitu-
tes 14.84% of the Company’s initial capital anditesg them to 2 105 908 votes, i.e.
14.84% of the total number of votes at the CompaMeeting of Shareholders. Prior to
the acquisition, the funds managed by BZ WBK THHhetotal of 2 132 486 shares in
AmRest, which constituted 15.03% of the Companwisial capital and entitled to a

total of 2 132 486 votes, i.e. 15.03% of the totainber of votes at the Company’s Me-
eting of Shareholders (RB 9/2009 dated Februargt 2609).

As a result of sale of the shares on February 2809 the funds managed by Pioneer
Pekao Investment Management S.A. (“Pioneer Pekdd lbcame holders of a total of
679 846 shares in AmRest, which constitutes 4.@9%e Company’s initial capital and
entitles them to 679 846 votes, i.e. 4.79% of tialthumber of votes at the Company’s
Meeting of Shareholders. Prior to the change, timel§ managed by Pioneer Pekao IM
held a total of 709 846 shares in AmRest, whichstituted 5.00% of the Company’s
initial capital and entitled them to a total of 7896 votes, i.e. 5.00% of the total number
of votes at the Company’s Meeting of Sharehold&B (0/2009 dated February 23rd
2009).

13. Non-recurring events with an impact on the fiancial performance

During the period covered by these financial stai@s a major impairment of the in-
vestment in Sfinks Polska S.A., an affiliated pamyas made. This impairment amount
was PLN 27 600 thousand.

14. Segment Reporting

Geographical Segments

The operations of the Group’s restaurants are nehagntrally. However, the restau-

rants operate mainly in three principal geograghaceas: Poland, Czech Republic, Rus-
sia and USA. Breakdown of the Group’s revenue g#ographical segments is based on
the geographical location of customers. Breakdofahe Group’s assets into geographi-

cal segments is based on the geographical locatitire Group’s assets.

The operations of the Group’s restaurants represesigle business segment. The re-
staurants’ products and customers can be desdnb&dimilar way. Business risks and

operating margins are similar for all types of @ped restaurants. Inter-segment pricing
is determined on an arm's length basis.

Geographical segment data for the period endede&&kmber 2008 and comparable pe-
riod ended 31 December 2007 is as follows:
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12 months ended 31 December 2008
Revenue from external customers
Inter-segment revenue

Operating profit/segment result
Finance income

Finance costs

Share of profit of associates
Income tax

Profit for the period

Segment assets
Investments in associates
Consolidated total assets
Consolidated total liabilities
Depreciation

Amortization

Capital investments
Impairment of fixed assets

3 months ended 31 December 2008

Revenue from external customers

Inter-segment revenue

Operating profit/segment result
Finance income

Finance costs

Share of profit of associates
Income tax

Profit for the period

Segment assets
Investments in associates
Consolidated total assets
Consolidated total liabilities
Depreciation

Amortization

Capital investments
Impairment of fixed assets

Poland Czech Russia USA Unallocated Total

693 408 228 029 141 66802 42t 62866 1428 398
54 240 8186 4767 (432 (10 559) 51 902
18 669

(30 748)

783 - - - - 783

18 419

23901
262 707 150 93: 297 732308 64l 61978 1081992
33 607 - - - - 33 607
1115599
105844 37 926 22 265 107 48: 461 631 735 148
28594 13379 6613 794 3568 60 097
2 495 650 542  45¢ 280 4 426
88341 52988 54 66260 99. 22 591 479 573
30 669 2994 - 252 - 33915
189472 71083 4559261 00: 20 892 488 040
(3422) 3359 (709) (863 (1 991) (8 226)
10 057

(16 887)

134 - - - - 134

2 880

(17 345)
262 707 28 825 297 73308 64( 61 978 959 885
33 607 - - - - 33 607
1115599
105844 37 926 22 265 107 48: 461 631 735 148
7371 3880 1899 4661 913 18 724
354 124 22 65 126 691
35939 22306 535567 99¢ 2977 134 576
30 348 249¢ - 252 - 33099
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12 months ended 31 December 2007
Revenue from external customers
Inter-segment revenue

Operating profit/segment result
Finance income

Finance costs

Share of profit of associates
Income tax

Profit for the period

Segment assets

Investments in associates
Unallocated corporate assets
Consolidated total assets
Segment liabilities
Unallocated corporate liabilities
Consolidated total liabilities
Depreciation

Amortization

Capital investments
Impairment of fixed assets

3 months ended 31 December 2007
Revenue from external customers
Inter-segment revenue

Operating profit/segment result
Finance income

Finance costs

Share of profit of associates
Income tax

Profit for the period

Segment assets

Investments in associates
Unallocated corporate assets
Consolidated total assets
Segment liabilities
Unallocated corporate liabilities
Consolidated total liabilities
Depreciation

Amortization

Capital investments
Impairment of fixed assets

Poland Czech Russia USA Unallocated Total
553692 192 947 57 332 49 357 853 355
46 394 19 982 4006 (3303) 67079
3682
(7 963)
1132 - - - - 1132
(15 237)
48 693
193826 121860 196 368 512 054
2 353 - - - - 2 353
- - - - 68 196 68 196
582 603
72 932 24 793 5589 103 314
187 866 187 866
291 180
29 087 11 758 2 826 2328 45999
4 803 593 310 492 6 198
54 554 20192 164 300 38 106 277 152
1459 235 1694
156 042 51 937 28 871 14 776 251 626
5 954 2 296 2328 (1415) 9163
7 275
(5 322)
435
(4 276)
7 057
243933 122 470 67 864 - 434 267
2490 - - - 2490
153199 153199
589 956
82 507 37 440 12720 132 667
12 042 12 042
144 709
8 097 4105 1269 968 14439
765 132 (284) 106 719
16 689 9 989 3917 (30 626) (31)
959 - - - 959

The “unallocated” column relates to corporate asdetbilities (mainly borrowings) and
transactions of AmRest Holdings SE, and subsidialdeated in Hungary, Bulgaria,
Serbia.

Ukraine

and



15. Changes in Future and Contingent Liabilities

As in the previous reporting period, the Compaifiiytare liabilities follow from the Franchi-
se Agreements and Development Agreement discus&ettion 11.

Restaurants are operated in accordance with fiemelgreements with YUM! and subsidia-
ries of YUML!. The franchise agreements typicallguiee that the Group pay an initial, non-
refundable fee upon the opening of each new restgyay continuing fees of 6.0% percent
of revenues and commit 5.0% percent of revenuehteraising as specified in the relevant
agreement. In addition, at the conclusion of thigalrterm of the franchise agreement, the
Group may renew the franchise agreement, subjectdnewal fee.

The initial, non-refundable fees constitute in $amee rights to use Pizza Hut and KFC tra-

demarks and are included in ‘intangible assetd’ @nortized over the period of the agre-

ement (usually ten years). Continuing fees areresgukas incurred. Renewal fees are amorti-
zed over the renewal period when a renewal agrddmeeames effective.

The initial fees paid are approximately USD 418utand per restaurant and renewal fees
are 50% of the initial fees, adjusted to refle@rdes in the US Consumer Price Index during
the term of the relevant franchise.

The most significant conditions relating to frarsehagreements to be concluded with Burger
King Section (a) are as follows:

* The license is granted for 10 years period comnmgntom the date the franchised
restaurant opens for business. The Franchiseehkasght to renew the term of the
agreement for immediate subsequent second terr@ péars upon the fulfillment of
certain pre-conditions.

* Franchisee must pay monthly continuing fees tofittiechisor equal to 5.0% of the
Gross Sales of the Burger King restaurant opetayderanchisee.

* Franchisee must pay monthly continuing advertising sales promotion fees equal
to 5.0% of the Gross Sales of the Burger King rasti@ operated by franchisee.

The key fees and costs to be borne by the Groapirrglto agreements with Starbucks
Section (a) will be as follows:

* The development and service fees for initial openasupport equal to an amount
USD 950 thousand.

+ The initial franchise fee of USD 25 thousand focle&tarbucks store.

* The continuing licensing and service fee equal .6 of sales revenues of each
Starbucks store.

* Alocal marketing spend obligation is to be mutpaljreed annually.



16. Earnings per Ordinary Share

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

12 months 3 months 12 months 3 months

ended ended ended ended
December 3:December 3:December 3:December 3.
2008 2008 2007 2007
Net profit attributable to shareholders of the p&RLN ‘000) 23901 (17 345) 48 402 7 493
Ordinary shares as at Januafy 1 14 170 606 14 170606 13 500 00013 500 000
Effect of shares issued 1663 3362 336 227 0
Effect of stock options granted in 2005 59 000 59 000 59 678 57 520
Effect of stock options granted in 2006 35344 35344 36 293 32974
Effect of stock options granted in 2007 - - - -
Effect of stock options granted in 2008 - - - -
Weighted average number of ordinary shares 14 266 613 14 268 312 13932 19813 590 494
Basic earnings per share (PLN 1,69 (1,22) 3,50 0,56
Diluted earnings per share (PLN) 1,68 (1,22) 3,47 0,55
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B. INTERIM CONSOLIDATED FINANCIAL STATEMENTS
FOR THE QUARTER ENDED DECEMBER 31ST 2008
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Statement on the Accounts’ Compliance with Internabnal Financial Reporting Stan-
dards

These consolidated financial statements were mrdparaccordance with the International
Financial Reporting Standards (the “IFRS”) andrtigerpretations adopted by the Interna-
tional Accounting Standards Board (the “IASB”) iretform approved for application on the
territory of the European Union by virtue of th&l& Regulation (the European Commission
1606/2002).

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

Amounts in these consolidated financial statemargpresented in the Polish ztoty (PLN),
rounded off to full thousands. These financialestagnts were prepared based on the histori-
cal cost convention, except financial assets alllities (including derivative instruments)
which are subject to measurement at fair valuautiirgorofit or loss.

The preparation of financial statements in compkanith the International Financial Repor-
ting Standards requires the Management Board te roattain assumptions, judgments and
estimates, which are reflected in the applied atroy policies and affect the value of assets
and liabilities, revenues and expenses disclosédese financial statements. The estimates
and the related assumptions, which are made obattie of experience and various factors
deemed relevant in given circumstances, are the foavaluation of the assets and liabilities
which do not directly result from other sourcestuatresults may differ from the estimates.

Estimates and their underlying assumptions arew&d on an on-going basis. Any adjust-
ments of the accounting estimates are recognisia iperiod in which the adjustments were
made, on condition that they concern this peridg, @r in the period in which they were
made and in the future periods, if they concerh b current and future periods.

The most significant estimates and assumptionsecortbe valuation of property, plant and
equipment, intangible assets, including goodwdi;atuation allowances for accounts rece-
ivable and inventories, and adjustment to the valnaf deferred tax assets. During the pe-
riod covered by these financial statements, themeewo material changes in the value of
estimates disclosed in the previous reporting gsrio

The accounting policies have been applied condligtenall periods presented in these con-
solidated financial statements. The accountingigsliwere applied consistently by all mem-
bers of the Group.
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Consolidated income statement
for the quarter ended 31 December

12 months 3 months 12 months 3 months
ended ended ended ended
December 31December 31December 31December 31
in thousands of Polish zioty 2008 2008 2007 2007
Restaurant sales 1428 398 488 040 853 355 251 626
Restaurant expenses:
Cost of food (464 927) (156 695) (284 332) (85 023)
Direct marketing expenses (60 774) (22 909) (38 991) (15 334)
Direct depreciation and amortization expenses (60 807) (18 464) (49 388) (14 413)
Payroll and employee benefits (325 147) (119 288) (163 017) (47 255)
Continuing franchise fees (87 350) (30 563) (50 244) (14 860)
Occupancy and other operating expenses (270 654) (96 253) (148 486) (45 816)
Total restaurant expenses (1 269 659) (444 172) (734 458) (222 701)
Gross profit on sales 158 739 43 868 118 897 28 925
General and administrative (G&A) expenses (94 970) (36 109) (54 587) (19 816)
Depreciation and amortization expense (G&A) (3716) (951) (2 809) (745)
Other operating income/(expense), net 18 339 11 690 8441 2792
Gain/(loss) on the disposal of fixed assets 7425 6 375 (1 155) (1 034)
Impairment gain/(losses) (33 915) (33 099) (1 708) (959)
Profit from operations 51 902 (8 226) 67 079 9163
Finance income 18 669 10 496 3682 5509
Finance costs (30 748) (17 326) (7 963) (3 556)
Share of profit of associates 783 134 1132 435
Net profit before tax 40 606 (14 922) 63 930 11 551
Income tax expense (18 419) (2 880) (15 237) (4 276)
Net profit 22 187 (17 802) 48 693 7275
Attributable to:
Minority interests (1714) (457) 291 (218)
Shareholders of the parent 23901 (17 345) 48 402 7 493
Net profit for the period 22 187 (17 802) 48 693 7275
Basic earnings per share in Polish zioty 1.69 -1.22 3.50 0.56
Diluted earnings per share in Polish ztoty 1.68 -1.22 3.47 0.55
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Consolidated balance sheet
as of 31 December 2008 and 31 December 2007

In thousands of Polish zk 2008 2007
Assets
Property, plant and equipment, net 497 756 272 663
Intangible assets 44 684 13 955
Goodwill 321612 142 475
Investments in associates 34 051 2353
Other non-current assets 57 054 47 952
Deferred tax assets 15153 12 279
Total non-current assets 970 310 491 677
Inventories 20 063 11594
Trade and other receivables 65 952 34 489
Income tax receivable 9 254 403
Other current assets 12 136 11 621
Cash and cash equivalents 37 592 46 873
Derivative financial instruments -
Available- for sale financial assets 292 -
Total current assets 145 289 104 980
Total assets 1115599 596 657
Equity
Issued capital 545 544
Share premium 348 675 320532
Retained deficit (10 715) (58 917)
Current year net profit 23901 48 564
Cumulative translation adjustment 5470 (21 576)
Equity attributable to shareholders of the parent 367 876 289 147
Minority interests 12 575 4316
Total equity 380 451 293 463
Liabilities
Interest-bearing loans and borrowings 397 666 124 146
Finance lease liabilities 4072 4160
Employee benefits 1548 1221
Provisions 5323 5 887
Deferred tax liabilities 9916 10124
Other non-current liabilities 14 230 2 337
Total non-current liabilities 432 755 147 875
Interest-bearing loans and borrowings 40 536 38 552
Finance lease liabilities 678 1 442
Trade and other accounts payable 260 785 111 527
Income tax payable 394 3798
Total current liabilities 302 393 155 319
Total liabilities 735 148 303 194

Total equity and liabilities 1115599 596 657




Consolidated statement of cash flows
for the 12 months ended 31 December

in thousands of Polish ztoty

Cash flows from operating activities
Profit before tax

Adjustments for:

Share of profit of associates
Amortization

Depreciation

Interest expense, net

Unrealized foreign exchange (gain)/loss
(Gain)/loss on disposal of fixed assets
Impairment losses

Equity—settled share based payments expenses

Working capital changes:

(Increase)/decrease in receivables

(Increase)/decrease in inventories

(Increase)/decrease in other assets

Increase/(decrease) in payables and other ligsiliti
Increase/(decrease) in other provisions and emplbgeefits

Income taxes paid

Interest paid

Other

Net cash provided by operating activities

Cash flows from investing activities
Acquisition of subsidiaries, net of cash acquired

Proceeds from the sale of property, plant and eggiipt and intangible assets

Proceeds from sale of held-to-maturity financiaets
Acquisition of property, plant and equipment
Acquisition of intangible assets

Acquisition of investment in related parties

Net cash used in investing activities

Cash flows from financing activities

Proceeds from borrowings

Splata wyemitowanych dimych papieréw wartziowych

Whplyw z tytutu wyemitowanych diinych papieréw wartziowych
Wplyw z wydania akcji

Repayment of borrowings

Repayment of finance lease

Net cash provided by/(used in) financing activities

Net change in cash and cash equivalents

Cash and cash equivalents, beginning of period
Effect of foreign exchange rate movements
Cash and cash equivalents, end of period

2008 2007
40 606 63930
(783) (1132)
4 42¢ 6 198
60 43¢ 45 99¢
19 65: 3655
(2 022) (2 167)
(7425 1155
33915 1694
2 40¢ 1433
(35980, 1838
(4 322) (1 995)
80¢ (8 858)
95 67: 26 484
(237) (3 855)
(21 823) (12 500)
(19 653) (3 655)
37 19: (4 141)
202 87( 114 083
(145 124) (71 270)
10 57: 4520
- 9984
17§ 574) (99 262)
(13 715) (6 307)
(59 857) -
(386 697) (162 335)
536 51 77 000
(21 000) -
30 59¢ -
112¢ -
(377 543) (3 760)
(852) (2 881)
16 84< 70 359
(14 984) 22107
46 87 25241
5 70z (475)
37 59: 46 87-
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Consolidated statement of changes in equity
for the 12 months ended 31 December 2008

Attributable to equity holders of the Company o
Share . ! Other re- Minority
in thousands of Polish zloty Capital Share premium St(]sroeté)gtln?ns serves (Note T‘;Larlvsg' ’?:g'én;ﬁlci' trgz;gggﬁs Total Interest Total
(Note 19) 19)
As at 01.01.2007 519 210 302 2644 6 191 219137 (58 917) (4 943) 155 796 79 155 875
Employees share option scheme —
value of employee services - - 1433 - 1433 - - 1433 . 1433
Currency translation differences - - - - - - (18 511) (18 511 (18 511)
Issue of shares 25 99 962 99 962 99 987 99 987
Transactions with minority inter-
est - - - - - - - - 3 946 3 946
Profit for the period - - - - - 48 402 - 48 402 291 48 693
As at 31.12.2007 544 310 264 4077 6191 320532 (10 515) (23 454) 287 1p7 4316 291423
As at 01.01.2008 544 310 264 4077 6191 320532 (10 515) (23 454) 287 107 4 316 291 423
Employees share option scheme —
value of employee services - - 2 406 - 2 406 - - 2 406 . 2 406
Employees share option scheme —
value of employee realized (68) - (68) - - (68) - (68)
Currency translation differences - - - - - - 28724 28 724 28724
Issue of shares 1 1409 - 1409 - - 1410 - 1410
Fair value gains on available-for-
sale financial assets - - - 15 142 15 142 - - 15142 - 15 142
Impact of cash flow hedging - - - 9 254 9 254 - - 9 254 9 254
Transactions with minority inter-
est - - - - - - - - 9973 9973
Profit for the period - - - - - 23901 - 23 901 (1714) 22187
As at 31.12.2008 545 311673 2338 30 587 348 675 13 386 5270 367 816 12 575 380451

See accompanying notes to the consolidated finbsteitements
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C.

INTERIM STAND-ALONE FINACIAL STATEMENTS
FOR THE QUARTER ENDED DECEMBER 31sT 2008
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AmRest Holdings SE

Selected information to the stand-alone financialtatements

The interim financial statements have been preparadcordance with the International

Financial Reporting Standards (“IFRS”) as adoptgdh® European Union and issued
by the International Accounting Standards BoardafBecember 31, 2008 there are no
differences with regards to policies adopted by@neup and the International Financial

Reporting Standards. The accounting policies useld preparation of the consolidated
financial statements are consistent with those usdide annual financial statements for
the year ended December 31, 2007, except for theaceounting standards adopted as
of January 1, 2008.

First adoption date of IFRS rules is 1 January 2007

The financial statements are presented in US BoWdnich is the functional currency of

AmRest Holdings SE.

IFRS income statement
for the quarter ended 31 December

12 months 3 months 12 months 3 months
ended ended ended ended

December 31December 31December 31December 31
in thousands of Dollars 2008 2008 2007 2007
Core activity income - - - -
Core activity cost - - - -
Gross profit on sales - - - -
General and administrative (G&A) expenses (734) (232) (365) (88)
Depreciation and amortization expense (G&A) - - - -
Other operating income/(expense), net - - - -
Gain/(loss) on the disposal of fixed assets - - - -
Impairment gain/(losses) - - - -
Profit from operations (734) (232) (365) (88)
Finance income 7 453 2294 4707 1653
Finance costs (1441) (1 233) (641) (2 610)
Net profit before tax 5278 829 3701 (1 045)
Income tax expense 283 3) (403) (403)
Net profit for the period 5561 826 POE (1 448)
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AmRest Holdings SE

IFRS balance sheet

as of 31 December 2008 and 31 December 2007

In thousands cDollars
Assets

Property, plant and equipment, net
Intangible assets

Goodwill

Investments in associates

Other non-current assets

Deferred tax assets

Total non-current assets

Inventories

Trade and other receivables
Income tax receivable

Other current assets

Cash and cash equivalents
Derivative financial instruments
Available- for sale financial assets
Total current assets

Total assets

Equity

Issued capital

Share premium

Reserves capital

Retained deficit

Current year net profit

Cumulative translation adjustment
Equity attributable to shareholders of the parent
Minority interests

Total equity

Liabilities

Interest-bearing loans and borrowings
Finance lease liabilities

Employee benefits

Provisions

Deferred tax liabilities

Other non-current liabilities

Total non-current liabilities

Interest-bearing loans and borrowings
Finance lease liabilities

Trade and other accounts payable
Income tax payable

Total current liabilities

Total liabilities

Total equity and liabilities

2008 2007
141 658 129 538
9 933
141 658 139 471
303 5
5 2
308 7
141 966 139 478
143 143
74 617 74 453
5069 5069
31 888 28 590
5561 3298
117 278 111 553
117 278 111 553
23 606 27 340
23 606 27 340
834 171
248 414
1082 585
24 68¢ 27925
141 966 139 478
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Major reconciliation related to the first time adop of IFRS have been listed below.

Reconciliation of the Dutch GAAP profit and lossaccount to the IFRS Income
statement for the period ended 31 December 2007

In thousands cDollars
Core activity incime

Core activity cost
Gross profit on sales

General and administrative (G&A) expenses
Depreciation and amortization expense (G&A)
Other operating income/(expense), net
Gain/(loss) on the disposal of fixed assets
Impairment gain/(losses)

Profit from operations

Finance income

Finance costs

Share of profit of associates
Net profit before tax

Income tax expense

Net profit for the period

Dutch GAAP Corrections IFRS
(365) - (365)
(365) - (365)
1589 3118 4 707
(641) (641)
17 474 (17 474) -
18 057 (14 356) 3701
(403) (403)
17 65¢ (14 356) 329¢
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Reconciliation of the Dutch GAAP balance sheet tthe IFRS balance sheet as at 31

December 2007

In thousands cDollars
Assets

Investments in associates
Other non-current assets
Deferred tax assets

Total non-current assets

Inventories

Trade and other receivables
Other current assets

Cash and cash equivalents
Available- for sale financial assets
Total current assets
Total assets

Equity

Issued capital

Share premium

Reserves capital

Retained deficit

Current year net profit

Cumulative translation adjustment
Equity attributable to shareholders of the parent

Minority interests

Total equity

Liabilities

Interest-bearing loans and borrowings
Deferred tax liabilities

Other non-current liabilities

Total non-current liabilities

Interest-bearing loans and borrowings
Finance lease liabilities

Trade and other accounts payable
Income tax payable

Total current liabilities

Total liabilities

Total equity and liabilities

Dutch GAAP  Corrections MSSF
143 412 (13 874) 129 538
2415 7518 9933
145 827 6356 139 471
5 5
2 2
7 7
145 834 6356 139 478
143 143
74 453 74 453
11 425 (6 356) 5069
14 234 14 356 28 590
17 654 (14 356) 3298
117 909 6 356 111 553
117 909 6 356 111553
27 340 27 340
27 340 27 340
171 171
414 414
585 585
27 925 27 925
145 834 6 356 139 478
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Reconciliation of the Dutch GAAP statement of changs in equity to the IFRS statement of changes imjeity as at 31 December 2007

Attributable to equity holders of the Company
Share . Share op- Wynik z L
In thousands of Dollars Capital Share premium = ¢ T‘;Larlvsg' lat ubie- '?:g%ngﬁlc?t' Total Minority Total
glych Interest

Dutch GAAP_as at 01.01.2007 178 38 304 - 38 304 11723 - 50 205 50 205
Employees share option scheme
value of employee services - 518 - 518 - - 518 18 b
Currency translation differences (45) - - 14234 - 14189 14 189
Reclasification - - 11425 11 425 (11 723) - (298) (298)
Issue of shares 10 35631 35631 - 35p41 6435
Profit for the period - - - - 17 654 17 654 17 654
Dutch GAAP as at31.12.2007 143 74 453 11 42% 85 878 14 234 17 654 117/909 17 909
Correction as at 01.01.2007
Share of profit of associates - - (13 874) (13874 - (13 874) (13 874)
Conversion of Loan - - 7518 7518 - 7518 7518
Profit for the period 14 356 (14 356
MSSF as at 31.12.2007 143 74 453 5 069 79 522 28 590 3298 111 B53 1 333




AmRest Holdings SE

Statement of changes in equity for the 12 months ded 31 December 2008

Attributable to equity holders of the Company

CS;E?{; Share premium Srlﬁ)rr?;’p' Total Re- YZ{T;; Accumula- Total Minority Inter- Total
In thousands of Dollars P serves glych ted deficit est
MSSF as at01.01.2008 143 74 453 5069 79 522 28590 3298 111 B53 1 833
Employees share option scheme —
value of employee services 640 640 - - 640 40 b
Employees share option scheme —
value of employee realized (476) (476) - - any (476)
Currency translation differences - - - - - - - -
Reclasification _ _ R . 3208 (3 298
Issue of shares - - - - -
Profit for the period - - - - - 5561 5 561 5561
MSSF as at31.12.2008 143 74 617 5 069 79 686 31888 5561 117 P78 2V8T
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Company Representatives Signature:

Wojciech Mroczyiski
AmRest Holdings SE
Management Board Member

Wroctaw, March 1st 2009

Jacek Trybuchowski
AmRest Holdings SE
Management Board Member



