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Interim Separate Income Statement
for the six months ended June 30, 2010

In thousands of Polish Zloty

General and administrative expenses (G&A)
Finance income

Finance costs

Loss before tax

Income tax expense

Loss for the period

Basic loss per share in Polish zloty
Diluted loss per share in Polish zloty

Interim Separate Statement of Comprehensive Income

for the six months ended June 30, 2010

In thousands of Polish Zloty

Loss for the period
Other comprehensive income for the period, net ofatx

Total comprehensive income for the period

Note

12
12

Six months ender  Six months ende:
June 30, 2010 June 30, 2009

(193) (600

3509 2 930
(6 719) (2 707)
(3 403) (377,
(628) -
(4 031) (377,
(0,27) (0,03)
(0,21) (0,03)

Six months ender  Six months ende
June 30, 2010 June 30, 2009

(4 03) (377,

(4 031) (377




Interim Separate Statement of Financial Position

as at June 30, 2010

In thousands of Polish Zloty
Assets

Investments in associates
Other financial non—current assets
Total non-current assets

Trade and other receivables
Other current assets
Cash and cash equivalents

Total current assets
Total assets

Equity

Share capital
Reserved Capital
Retained earnings

Total equity

Liabilities
Other financial non-current liabilities
Total non-current liabilities

Loans and borrowings
Trade and other payable
Total current liabilities
Total liabilities

Total equity and liabilities

June 30, 2010

December 31, 2009

38799¢ 36542¢
24 51¢ 30 28t
412 515 395 71.
16 34: 24362
48 17
409 452 109 33
425 844 133 714
838 359 529 43I
622 42
603 580 2922¢
46 682 50 718
650 884 346 86
186 592 182 67!
18659z 182 67!
- 161
88¢ 22t
88¢ 38¢
187 475 183 06:
838 35¢ 529 43l




Interim Separate Statement of Cash Flows
for the six months ended June 30, 2010

In thousands of Polish Zloty

Cash flows from operating activities

Loss before tax

Adjustments for:

Interest expense, net

Unrealized exchange rate differences from financing
activities

Change in receivables

Change in payables and other liabilities

Change in other assets

Interests paid

Income tax received
Other
Net cash provided by operating activities

Cash flows from investing activities
Proceeds from repayment of subsidiary loan
Acquisition ofsubsidiarie

Net cash used in investing activities

Cash flows from financing activities
Proceeds from shares issued

Proceeds from issuance of debt securities
Repayments of debt securities

Proceeds from cash-pooling

Repayments of loans and borrowings

Net cash flows from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of the period
Cash and cash equivalents, end of the period

Six months ended Six months ende
June 30, 2010 June 30, 2009

(3 403) (377,
3475 2430
245 (2 653)
403 -
(4 319)
799 (296)
(2 193) -
(628) 61
- (174)
(5 621) (1 009)
4895
(21072) -
(16 177) -
307 048 -
39 749
(32 500) -
7 616 2982
- (1893)
321913 1089
300 115 80
109 337 -
409 452 80




AmRest Holdings SE

Interim Separate Statement of Changes in Shareholdg€ Equity

for the six months ended June 30, 2010

In thousands of Polish Zloty

As at January 1, 2009

Comprehensive income

Income/(loss) for the period

Total comprehensive income

Transactions with non-controlling interests

Transactions with shareholders

Employees share option scheme — value of emplmmeess
Total transactions with shareholders

As at June 30, 2009

As at January 1, 2010

Comprehensive income

Income/(loss) for the period

Total comprehensive income

Transactions with non-controlling interests

Transactions with shareholders

Employees share option scheme — value of empl®mee&ss
Issue of shares

Total transactions with shareholders

As at June 30, 2010

Kapitat Kapitaty Zyski / (Straty) Kapitaty razem
podstawowy Zzapasowe zatrzymane

427 292 269 54 802 347 498

- - (377) (377)

- - (377) (377)

- 1158 - 1158

- 1158 - 1158

427 293 427 54 425 348 279

427 295 229 50 713 346 369

- - (4 031) (4 031)

- - (4 031) (4 031)

- 1498 - 1498

195 306 853 - 307 048

195 308 351 - 308 546

622 603 580 46 682 650 884




AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

1 Information about company and significant accountirg policy
(a) General information

AmRest Holdings SE (‘the Company’) was established the Netherlands in October 2000
as a joint-stock company. On September 19, 20@8Cthmmercial Chamber in Amsterdam registered the
change in the legal status of the Company to afgaoe Company (Societas Europaea) and of its name to
AmRest Holdings SE. On December 22, 2008, the ibigrourt for Wroclaw-Fabryczna in Wroclaw, 6th
Business Department registered the new registdfieg of AmRest in the National Court Register.

The address of the Company’s new registered officel. Grunwaldzki 25-27, Wroclaw(50-365), Poland.

The Court also registered amendments to the Congpdigmorandum of Association related to the
transfer of the registered office of AmRest to Rdla

AmRest is the first public company in Poland opeain the form of a European Company. The purpose
of transforming AmRest into a European Company twascrease its operating effectiveness and reduce
operating and administrative expenses. Followirgfétet of transfer into European Company and teansf
of Company registered head office to Poland, thectional currency of AmRest holdings SE since
January 1, 2009 is polish zloty (PLN).

The Company’s core activity is management of thiefiong entities (‘the Group’):
« AmRest Sp. z 0.0. (Poland), the entity being a mtaie an international group comprising of
entities located in Poland, as well as in Russi@@AmRest) and USA (AmRest, LLC),
* AmRest s.r.o. (the Czech Republic),
 AmRest BK s.r.0., (the Czech Republic),
* AmRest Acquisition Subsidiary Inc (USA).

The principal activity of the entities within the@ip is operating restaurants located in PolarelChech
Republic, USA, Bulgaria, Russia, Serbia and Hungary
* based on the franchise contracts - restaurants "KPZza Hut', ‘Burger King’, ‘Applebee’s’
and ‘Starbucks’,
* as the owner of trademarks - restaurants ‘RodeeeDri

Pizza Hut and KFC restaurants operate on the b&ianchise agreements signed with YUM! and YUM!
Restaurants International Switzerland, Sarl (“YRI®hich is a subsidiary of YUM! Each of the fransi
agreements covers a period of 10 years, with tlesipitity of extending it for a further 10-year fut,
which is conditional to meeting specific terms aoaditions specified in the agreements.

Burger King restaurants operate on the basis ofcfrise agreements signed with Burger King Europe
GmbH with its registered office in Zug, Switzerlafithe franchise agreements are concluded separately
by each restaurant upon its being opened. Eacheofranchise agreements covers a period of 10 years
with the possibility of extending it for a furth@d-year period, which is conditional to meeting cifie
terms and conditions specified in the agreements.

The Group will open and operate Burger King restatg according to a precisely specified development
plan which stipulates a minimum number of openimgeach development year, in accordance with the
definition in the Development Plan.

On May 25, 2007, the Group signed agreements wahb8cks Coffee International, Inc. (“Starbucks”)

relating to the development of Starbucks cafés atami, the Czech Republic and Hungary. The
agreement covers a period to May 31, 2022 and gesvfor an option to extend it for another 5 years,
after specific terms and conditions have been met.



AmRest Holdings SE

Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

On July 9, 2008, AmRest LLC (“AmRest USA”) purchd€0% of shares in Apple Grove Holdings, LLC
("AGH?"), a limited liability company with its regisred office in Delaware, USA from Grove Ownership
Holding, LLC (“the Seller”), a limited liability copany with its registered office in Georgia, USA.

The above transaction allowed the Group to enter American restaurant market by acquiring 104
Applebee’s® restaurants. AppleGrove Holdings, LL&3 la signed franchise agreement with Applebee’s
Franchising LLC. The preliminary fee paid by theo@p in respect of signing the franchise agreemamt f
each Applebee’s® restaurant for a period of 20gjeaith the option of extending it for a further y#@ars,

is USD 35,000.

As at June 30th 2010, the Group, in which the Caomps dominant unit, included the following
subsidiaries (directly and indirectly):

City and Ownership Date of
country of Parent/ non-controlling interestand  effective
Company incorporation Core business undertaking total vote control
AmRest Sp. z 0.0. Wroctaw,  Restaurant activity in -~ AmRest Holdings SE 100.00 % December
Poland Poland 2000
AmRest s.r.o. Prague, Restaurant activity in ~ AmRest Holdings SE 100.00 % December
Czech the Czech Republic 2000
Republic
International Fast Foc Wroctaw, No operations conductedmRest Sp. Z 0.0. 100.00 % January
Polska Sp. z 0.0.in  Poland currently 2001
liquidation*
AmRest BK s.r.0. Prague, Burger King restaurant AmRest Holdings SE 100.00 % December
Czech activity in the Czech
Republic  Republic 2009
Pizza Hut s.r.o. Prague, No operations conducteddmRest BK s.r.0. 99.973% December
Czech currently 0.027% 2000
Republic AmRest Sp. Z 0.0.
AmRest Kift Budapest, Restaurant activity in ~ AmRest Sp. Z 0.0. 100.00% June
Hungary Hungary 2006
AmRest Ukraina t.o.wKiev, Ukraine Established to develop AmRest Sp. Z 0.0. 100.00%  December
and operate restaurants 2005
in Ukraine
AmRest Coffee Sp. z Wroctaw, Operation of coffee AmRest Sp. z o.0. 82.00 % March
0.0 Poland stores in Poland Starbucks Coffee 18.00% 2007
’ International, Inc
Bécsi Gt.13 Kift Budapest, Owner of building AmRest Kift 100.00 % April
Hungary ,where the office surface 2007
is placed
AmRest EOOD Sofia, Restaurant activity in ~ AmRest Sp. Z o.0. 100.00 % April
Bulgaria Bulgaria 2007



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

AmRest Coffee s.r.o.

Wroctaw, Operation of coffee AmRest Sp. z o0.0. 82.00 % August
Poland stores in Czech Republi&tarbucks Coffee 18.00% 2007
International, Inc

AmRest Acquisition  Wilmington,  Holding activity AmRest Holding SE 100.00 % May
- 2007
Subsidiary Inc.
000 AmRest Petersburg, Restaurant activity in ~ AmRest Acquisition 1.56% July
Russia Russia Subsidiary Inc. 2007
98.44%
AmRest Sp. z 0. 0.
000 KFC Nord Moscow, No operations conductedOO AmRest 100.00 % July
Russia currently 2007
000 Sistema Bisogo Moscow, No operations conductedOO AmRest 100.00 % July
. Russia currently 2007
Pitania
AmRest Kavézo Kft  Budapest, Operation of coffee AmRest Sp. z o0.0. 82.00% August
Hungary stores in Hungary Starbucks Coffee SUT0 2007
International, Inc 18.00%
AmRest D.O.O. Belgrad, Restaurant activity in ~ AmRest Sp. z 0.0. 60.00 % October
Serbia Serbia ProFood Invest GmbH 40.00% 2007
AmRest LLC Wilmington, Restaurant activity in ~ AmRest Sp. Z o.0. 100.00 % July
USA 2008
USA
SCM Sp. z o0.0. Chotomoéw, Delivery services for
Poland restaurants operated b{;\mRest Sp. Zo.0. 51.00% C;gtggber

the Group o
Zbigniew Cylny 44.00%

Beata Szafarczyk-Cylny 5.00%

*as at April 27, 2010 has been finished liquidatioocpss of Company International Fast Food Polska $pp. and
has been removed from court registers.

As at June 302010,

the Company included the following affiliste

City and
country of Ownership .
) ) Parent . Initial
incorporati interest and
Company on Core business Undertaking total vote  investment
SCM s.r.o. Prague, Delivery services for SCM Sp. z o.0. 45.90% March
Czech restaurants operated by the 2007

Republic  Group

The Group’s offices are in Wroctaw, Poland. At J@@ 2010, the restaurants operated by the Grap ar
located in Poland, the Czech Republic, HungarysRu8ulgaria, Serbia and the USA.



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

On April 27, 2005, the shares of AmRest Holdings SEre quoted for the first time
on the Warsaw Stock Exchange (‘GPW’).

Before April 27, 2005, the Company’s co-sharehalderd entities exercising their rights from therebdeld
in the Company were International Restaurants tmessts, LLC (‘IRI’) with its registered office ifé United
States of America, and Kentucky Fried Chicken Rbldpldings BV (‘KFC BV’) with its registered officen
the Netherlands. The co-shareholders held 50%shkah and had the same proportion of voting rigkfisre
the Company was quoted on the stock exchangeddirgit time. IRl was a company controlled by Arnan
Retail Concepts, Inc. with its registered officetlie United States of America (‘'ARC’), and KFC B\asva
company controlled by YUM! Brands, Inc. (‘"YUM?’) Wi its registered office in the USA.

In connection with the flotation of the Company®RW, YUM! sold all its shares in the Company andds
more a shareholder or a related entity. Also wher@ompany was floated on GPW, IRI sold part oftieres
held.

On April 22, 2010 was signed share subscriptioreagient between AmRest Holdings S.E, and WP
Holdings VII B.V., following which on May 24,2010 WHoldings VII B.V. obtained 4 726 263 shares of
the Company from new emission at emission pric®ldll 65 for total value of PLN 307,2 million. At
June 10, 2010 was registered by the registry doutWroctaw the increase in the share capital of the
Company by the amount of EUR 47 262,63 (PLN 195,284 Additionally during 12 months from the
date on which the described above emission shaees wmegistered by the registry court proper for the
Company's registered office, the WP Holdings VIVBwill have an option to subscribe for additional
shares in up to two instalments to the extent ttsashareholding does not exceed 33% of the post-
issuance share capital. The issuance price faidd@ional subscription shares will be PLN 75 gears.

As at June 30, 2010 the Company'’s largest sharetsldas WP Holdings VII B.V. having 24,96% shares
and voting rights.

The financial statement was approved by ManageBeatd at August 24, 2010.
(b) International Financial Reporting Standards compliance confirmation

These Interim Condensed Separate Financial Statenasnat and for the six months ended
30 June 2010 have been prepared in accordanceéhsitAS 34 Interim Financial Reporting.

These Interim Condensed Separate Financial Statem@m not include all information
or disclosures which are required in the annuarfaial statements and they should be read
together with the Separate Financial Statemend$s 3% December 2009.

The following new standards and interpretationsecamto force on 1 January 2010:

* IFRS 3 (2) Business Combinations

The revised IFRS 3 was published by InternationaddAinting Standards Board on January 10, 2008 and
is effective for business combinations for whicl #tquisition date is on or after the beginnintheffirst
annual reporting period beginning on or after yl2009. The changes will allow the entities toas®oto
measure non-controlling interests using proport®rshare in fair value of the acquiree’s identiiéabet
assets or at fair value, remeasure its previously aquity interest in the acquire at its acquosittate fair
value and recognise the resulting gain or losanif, in Profit and Loss Statement. As well as ool
guidance on the application of the purchase meiinotyding treatment of costs of transaction asst of

the period in which the cost was incurred.

10



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

The Company adopted the revised IFRS 3 from Jarua2910. The amendment does not have a material
effect on its financial statements.

* |AS 27 (Z) Consolidated and Separate Financiak$tants

The revised IAS 27 was published by Internationat@unting Standards Board on January 10, 2008 and
is effective for annual periods beginning on oeafiuly 1, 2009. The Standard requires the effetts
transactions with minority owners to be presenteekctly in equity as long the control over the ddizsy

has been retained. The Standard also specifiesamogntity should measure any gain or loss arisimg o
the loss of control of a subsidiary, i.e. any inm@Ent retained in the former subsidiary should be
measured at its fair value and the difference ksented in the Profit and Loss Statement.

The Company adopted the revised IAS 27 from Jantar2010. The amendment does not have any
impact on its financial statements.

 Amendment to IAS 39 ,Financial Instruments: rectigni and measurement” — “Criteria for
classification as hedged position”.

Amendment to IAS 39 “Criteria for classification hedged position” was published by IASB June 31,
2009 and is valid for annual periods starting fréofy 1, 2009 or later. Amendment covers explanation
how should be in specific circumstances applieésuivhether hedged risk or part of cash flows meet
criteria for hedged position. Implemented prohditi for setting inflation as potential hedge for
components of debt instrument of fixed interest.ré&tmendments prohibits including of temporary ealu
for one side hedged risk, when options are treasduedging instrument.

The Company adopted the changes to IAS 39 fromaigriy 2010. The amendment does not have any
impact on its financial statements.

* Amendments to IFRS 2009

On April 16, 2009, the International Accounting i®lards Board published “Improvements to IFRS

2009", amending 12 standards. The amendments actidnges in presentation, classification and
measurement, as well as terminological and editohianges. Most amendments are effective for annual
periods beginning on or after January 1, 2010.

The Company adopted the amendments to IFRS in daecoe with transition rules. The Management

Board states that influence of changes is not Bogmit.

* Improvements to IFRS 2 ,Share-based payment”.

Changes to IFRS 2 ,Share-based payment” was pelifly International Accounting Standards Board
on June 18, 2009 and is effective for annual peribéginning on or after January 1, 2010. The
amendments clarify recognition of cash-settled stersed payments within a group. The changesylarif
the scope of IFRS 2 and regulate joint adoptiotF&S 2 and other standards. The amendments include
issues previously addressed in IFRIC 8 and IFRIGhtekpretations.

The Company adopted the changes to IFRS 2 fromadpriy 2010. The amendment does not have any
impact on its financial statements.

* Improvements to IFRS 1 ,First-time adoption of IFRS

Changes to IFRS 1 ,First-time adoption IFRS” wadl@ined by International Accounting Standards
Board on July 23, 2009 and is effective for anmeliods beginning on or after January 1, 2010. The
amendments introduce additional exemptions froronatédn of assets as of date of adoption of the IFRS
for entities operating in oil and petrol markets.

Company will apply amendments according to traosél regulations. As at the date of this separate
financial statements issuance, changes to IFRSd& mat yet approved by European Union.

The Company adopted the changes to IFRS 1 fromadwariy 2010. The amendment does not have any
impact on its financial statements.

* IFRIC 15 ,Agreements for the construction of restiate”

11



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

The interpretation IFRIC 15 was published by then@uttee for Interpretation of International Finaadci
Reporting on July 3, 2008 and is effective for aalmeriods beginning on or after January 1, 201& T
interpretation provides general guidance on hoemauate construction agreements in order to déerm
whether its results should be presented in then€ilh statements in accordance with IAS 11 Constioc
Contracts or IAS 18 Revenue. Moreover, IFRIC 15idatks when to recognise revenue on such
transactions.

The Company has adopted IFRIC 15 since Januaryp10.ZThe Board of Directors believes that the
change does not have a material effect on the Coyigéinancial statements.

* IFRIC 16 ,Hedges of a net investment in a foreigemtion”

The interpretation IFRIC 16 was published by then@uttee for Interpretation of International Finaadci
Reporting on July 3, 2008 and is effective for aalnperiods beginning on or after July 1, 2009. The
interpretation provides general guidance on hoddi@rmine whether there is currency risk with rdgar
to the functional currency of a foreign entity ahd presentation currency required for the parstityés
separate financial statement. Moreover, IFRIC 1écj@s which entity in the group can report the
hedging instrument within hedging of a net investimia a foreign operation, in particular, whethee t
parent company holding the net investment in aijoreperation also has to hold the hedging instnime
IFRIC 16 also clarifies how an entity should reciagrthe amounts reclassified from equity into Rrafid
Loss Statement both for the hedging instrumentthedoreign operation upon its disposal.

The Company adopted IFRIC16 from January 1, 20h@ Board of Directors believes that the change
does not have a material effect on the Companganfiial statements.

Furthermore reliable estimation of influence on @amy’s financial statement is not recognizable.

* |FRIC 17 ,Distribution of non-cash assets to owiners

The interpretation IFRIC 17 was published by thenGuttee for Interpretation of International Finaadci
Reporting on November 27, 2008 and is effectivedionual periods beginning on or after November 1,
2009. The interpretation clarifies the moment ofognition of the dividend, its measurement and
classification of the difference between the dimid's value and the carrying value of the assetleto
distributed.

The Company has adopted IFRIC17 since January 10.2Dhe Management Board believes that the
change does not have a material effect on the Coygpéinancial statements.

* |FRIC 18 ,Transfers of assets from customers”

The interpretation IFRIC 18 published by the Conteaitfor Interpretation of International Financial
Reporting on January 29, 2009 and is effectiveaionual periods beginning on or after November 1,
2009. The interpretation clarifies the accounting fransfers of assets from customers, namely, the
circumstances in which the definition of asset ist,ndentification of separately identifiable sees
(services in exchange for the transferred asset)regcognition of revenue and the accounting smdfers

of cash from customers.

The Company has adopted IFRIC18 since January 10.2Dhe Management Board believes that the
change does not have a material effect on the Coytgpéinancial statements.

Furthermore reliable estimation of influence on @amy’s financial statement is not recognizable.

* IFRIC 12 ,Service concession arrangements”

IFRIC 12 ,Service concession arrangements™ wasiddsby IFRS Interpretation Committee as at
November 30, 2006 and is valid for annual periotlrting from 29 March 2009 or later. This
interpretation covers guidelines for applicationeafsting standards by entities cooperating in ession
arrangements between public and private sectoRIAOR2 covers agreements, in which ordering party

12



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

controls, which services operator provides withuke of infrastructure, who will receive this seevand
for what price.

The Company has adopted IFRIC 12 since Januar@10.2Furthermore reliable estimation of influence
on Company’s financial statement is not recognigabl

Standards, interpretations and amendments to stds)deot effective and not adopted by the Company:
* Amendments to IAS 32 ,Classification of Rights lesti

The amendment to IAS 32 ,Classification of Rightsues” was published by International Accounting
Standards Board on October 8, 2009 and is valichfoual periods starting from February 1, 2010rr. o
later.

The amendments apply to rights issues recognitight§, options, warrants), denominated in a cuayen
other than the issuing entity's functional currentlle amendments require, under certain conditidras,
rights issue shall be recognised in equity irregpely of the currency for which they are offered.

The Company will adopt amendments to IAS 32 fromuday 1, 2011. The Management Board believes
that the change will not have a material effecttmnCompany’s financial statements.

* Improvements to IAS 24 ,Related parties disclosures

Changes to IAS 24 ,Related parties disclosures” malslished by International Accounting Standards
Board on 4 November 2009 and is valid for annuaibpls starting from January 1, 2011 r. or later.
Amendments simplify the definition of a related tparclarifying its intended meaning and eliminating
inconsistencies from the definition an provide atiphexemption from the disclosure requirements fo
government-related entities.

The Company will adopt amendments to IAS 24 fromuday 1, 2011. The Management Board believes
that the change will not have a material effecttnCompany’s financial statements.

* |FRS 9 ,Financial instruments”.

IFRS 9 ,Financial instruments” was published byemiational Accounting Standards Board on November
12, 2009 and is valid for annual periods startimgrf January 1, 2013 or later.

Standard introduces on model providing only twessification categories: amortized cost and faiugal
IFRS 9 approach is based on business model agpfi¢ite entity for assets managing and agreed festur
of financial assets. IFRS 9 requires also appbcatf one method for impairment testing of finahcia
assets.

The Company will adopt amendments to IFRS 9 fronudey 1, 2013. The Management Board believes
that the change will not have a material effecttnCompany’s financial statements.

As at the date of issuance of this interim sepdiiatecial statements, IFRS 9 has not been addpyed
European Union.

* Amendments to IFRS 1 ,First-time adoption of IFRS”

Amendments to IFRS 1 “Reduced exemption from pradem of comparative data according to IFRS 7
for entities adopting IFRS first time” were pubkshby IASB in January 21, 2010 and are valid foruh
periods starting in July 1, 2010 or later.

Amendments introduce additional exemptions fdities applying IFRS for the first time concerning
disclosure of information required by change in R issued in March 2009 in the area of fair value
measurement and liquidity risk.

The Company will adopt amendments to IFRS 1 fronudey 1, 2011. The Management Board believes
that the change will not have a material effecttmnCompany’s financial statements.

* Amendments to IFRS 2010

IASB issued on May 6, 2010 “Amendments to IFRS 201ltat modify 7 standards. Amendments cover
changes in presentation, recognition and valuasiod cover also certain changes in terminology and
edition. Most of the changes will be valid for aahperiods starting from January 1, 2011. The Campa

13
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Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

will adopt amendments to IFRS according to traositrules. Reliable estimation of influence on
Company'’s financial statement is not recognizalle.at the date of issuance of this interim separate
financial statements, IFRS 10 has not been addptétluropean Union.

 Amendments to IFRIC 14 ,The limit on a defined bien@sset, minimum funding requirements
and their interaction”

Amendments to IFRIC 14 were issued by IFRS Intégtien Committee in November 26, 2009 and is
valid for annual periods starting from January @12 or later. This interpretation covers guideliirethe
area of recognition of early payment of contribatior covering of minimal financing requirements as
assets in contributing entity.

The Company will adopt amendments to IFRIC 14 frdamuary 1, 2011. The Management Board
believes that the change will not have a mateffateon the Company’s financial statements.

* IFRIC 19 ,Extinguishing Financial Liabilities witBquity Instruments”

Document IFRIC 19 was published by IFRS InterpietaCommittee at November 26, 2009 and is valid
for annual periods starting July 1, 2010 or laTénis interpretation explains accounting principdgsplied

in situation when in result of renegotiation byignof financial liabilities terms, liability is sded via
issuance of equity instruments aimed to creditoterpretation requires valuation of equity instents in

fair value and recognition of gain or loss in vabfedifference between book value of financial i

and fair value of equity instrument.

The Company will adopt IFRIC19 on January 1, 201The Management Board believes that the change
will not have a material effect on the Companyisficial statements. Reliable estimation of infleean
Company'’s financial statement is not recognizable.

(c) Form of presentation

As a result of moving the Company’s headquartéPdtand the functional currency has changed to from
the beginning of the financial year 2009, namelyuday 1, 2009, thus these Interim Condensed Separat
Financial Statements have been prepared in Pdbgh z

Company is preparing consolidated financial statgmef a group, in which it held parent entity rdi@r
the full picture of financial situation of Compahwgth financial statements should be read together.

The standalone financial statements are preparabeohistorical cost basis except of assets helddte
and assets stated in fair value through profitoss| which are stated in fair values. Non-curressets
held for sale are stated at the lower of the cagrgimount and fair value less costs to sell.

These Interim Condensed Separate Financial Statemeto not include all information
or disclosures which are required in the annuarfaial statements and they should be read togetitter
the Separate Financial Statements as at 31 Dece&Xibér

The accounting policies have been applied condlgten all the financial years covered
by the financial statements.

14
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(All amountsin thousands Polish Zloty unless otherwise stated)

2 Investments in subsidiaries

The table below presents the number and valueeolilares owned by the Company in its subsidiages a
at June 30, 2010 and December 31, 2009.

June 30, 2010 December 31, 2009
Interest_ Value of shares Interest_ Value of shares
ownership ownership

AmRest Sp. z 0.0. 100% 210 792 100% 209 295
(Poland)*
AmRest s.r.0. 100% 9148 100% 9148
(The Czech Republic)
AmRest BK s.r.o 100% 21 105 100% 32
(The Czech Republic)
AmRest Acquisition 100% 146 954 100% 146 954
Subsidiary (USA)**
Total - 387 999 - 365 429

* The value of shares in AmRest Sp. z 0. 0. waseia®ed by capitalized costs of the share option pla
(share options granted to the employees of theidiabgs). The costs capitalised in the value of
investments in subsidiaries amounted to 10 797 TRisNat June 30, 2010 and 9 299 TPLN as at
December 31, 2009.

** As at May 15, 2007 AmRest Holdings SE created Rest Acquisition Subsidiary, Inc. with its seat in
Delaware, United States of America. As at July@)22AmRest Acquisition Subsidiary, Inc. Bought from
Michael Tseytin 100% of shares in US Strategies, Wwith its seat in New Jersey, USA controlling 91%
of shares and voting rights in OOO Pizza Nord @otrmame OOO AmRest) — franchisee of Pizza Hut
and RostiksKFC in Russia. At the same day, AmResz. 0. (100% subsidiary of AmRest Holdings
SE) bought remaining 9% of shares and voting right©OO Pizza Nord from independent natural
people. As a consequence of above described ttms@roup obtained effectively 100% control ovedQ
Pizza Nord and their 19 Pizza Hut restaurants @hBdtiksKFC restaurants, operating in Russia (sn&in
Sankt Petersburg and Moscow). As a result Compasyohtained accordingly 75% and 20% market share in
Pizza Hut restaurants and KFC in Russia. On Russikets there are several franchisees of KFC &z P
Hut, which do not have exclusivity for operatingtiis region. As at July 2, 2007 US Strategiesdnd AmRest
Acquisition Subsidiary, Inc have merged creatindegal entity named AmRest Acquisition subsidiémg,

As at June 30, 2010 the Company has not recogiigeirment on the investments in subsidiaries.
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3 Loans granted to subsidiaries

Borrower — AmRest s.r.o.

Historic loan amount — 25 431 TPLN

Loan value together with interests on balance sthatet— 24 516 TPLN
Interest rate — PRIBOR +2,5%

Effective interest rate as at June 30, 2010 — 3,51%

The table below presents the change of loan valdeglthe six months period ended 30 June 2010:

As at January 1, 2010 30 285
Repayment of capital (4 895)
Repayment of interests (831)
Interests accrued 202
Foreign exchange valuation 524
Foreign currency valuation from currency transkatio (769)
As at June 30, 2010 24 516

The loan is not secured. Fair value of the loarsdwe differ materially from carrying balance shegiue.

As at March 11, 2010 was signed agreement for payréranslation of loan, according to which derived
from loan agreements value (together with intejestss converted as at March 1, 2010 from Czech
crowns into Polish zloty at average NBP exchange fram March 1, 2010 in proportion 1CZK-0,1520
PLN. Following such valuation value of loan was @&do PLN 25 430 558.

According to loan agreement annexes dated Febdtar010 interests were changed and from January 1,
2010 are equal PRIBOR+2,5%. Despite the valuaB&tiBOR is still used to interest calculation.

In May 2010 loan partial repayment was made ineatPLN 4 895 295 and interests in value of PLN
830 954,93.

4 Liabilities
Liabilities to subsidiaries

As at June 30, 2010 the Company had financial litgbito its subsidiary (AmRest
Sp. z 0.0.) related to zero coupon bonds spedciféeldelow:

Date of issue — June 3, 2007

Number of bonds issued - 100

Emission price of 1 bond — 839 107 PLN

Total value of bonds issued — 83 910 700 PLN
Nominal value of 1 bond — 650 000 PLN

Total nominal value of bonds issued — 65 000 00N PL
Termination date — 5 years after issue

Effective interest rate — 5,03%
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The table below presents the change of value affiral liability relating to bonds issued during tix
months period ended June 30,2010:

As at January 1, 2010 73 528
Interest 1507
Interests repaid (4 923)
Nominal value repaid (32 500)
As at June 30, 2010 37 612

The bonds were issued for the purpose of finantiegpurchase of 100% shares in US Strategies, Inc.
The purchase was finalised on 2 July 2007 as @ thide transaction with use of related party — AsiRe
Acquisition Subsidiary, Inc. As at acquisition daeth entities- US Strategies Inc. and AmRest
Acquisition Subsidiary Inc. merged creating oneitgrAmRest Acquisition Subsidiary Inc. Total value
paid for acquisition constitutes historical valué investment in subsidiary — AmRest Acquisition
Subsidiary, Inc.

As at April 21, 2010 the Company repaid 50 itembafds and value of interests carried by repaidibon
accrued as at April 21, 2010.

Liabilities to non related entities

As a t December 30, 2009 the Company issued bamdwofal value of PLN 110 000 000 ,00 at
following terms

Date of issue — December 30, 2009

Number of bonds issued — 11 000

Emission price of 1 bond — 10 000 PLN

Nominal value of 1 bond — 13 779 PLN

Total value of bonds issued — 110 000 000 PLN
Total nominal value of bonds issued — 151 568 7189 P
Termination date — December 30, 2014

Interest rate — floating

Base rate - WIBOR 6M

Value of liability from issued bonds as at JuneZm,0 — 109 231 TPLN

Bonds were issued in order to finance Group investractivity.

As at January 1, 2010 109 308
Interest 4173
Costs of bonds issuance (54)
Interests repaid (4 196)
As at June 30, 2010 109 231

As at February 24, 2010 the Company issued bondw®fal value of PLN 40 000 000 ,00 at following
terms:

Date of issue — February 24, 2010

Number of bonds issued — 4 000
Emission price of 1 bond — 10 000 PLN
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Total value of bonds issued — 40 000 000 PLN
Termination date — December 30, 2014
Interest rate — floating

Base rate - WIBOR 6M

Bonds were issued in order to finance Group investractivity.

As at February 24, 2010
Costs of bonds issuance
Interest

Interests repaid

40 000
(251)
1040

(1 040)

As at June 30, 2010

39 749

As at June 30, 2010 value of interests accruedbod$till June 30, 2010 was fully repaid.

5 Trade and other receivables

As at June 30, 2010 the Company has receivabliEdlofving characteristics:
June 30, 2010

Receivables descriptions

Receivables from related parties — cash poolingnRAst Sp. z 0. o.

Receivables from related parties — AmRest Sp.az o.
Receivables from related parties — AmRest s.r.o.
Receivables from related parties — AmRest Kft
Receivables from related parties — AmRest Coffee.s.
Receivables from related parties — AmRest LLC
Receivables from income tax

Receivables from VAT

Other receivables

Total of receivables as for the end of given date

6 Equity

Share capital

December 31, 2009

13994 21 610
2184 2184
- 456
5
2 -
17
83 -
40 96
18 16
61343 24 362

As described in Note 1a, on April 27, 2005, therebaf AmRest Holdings SE commenced trading on the

Warsaw Stock Exchange (“WSE”) in Warsaw, Poland.

As at June 30, 2010 the share capital consistetB&12 619 shares fully paid. Nominal value of one

share is 1 eurocent (0,01 euro).

Holders of ordinary shares are authorized to receliwidend and have voting rights at the Group’s

General Shareholders’ Meetings (“AGM”) proportiom&b their holdings.

Shareholders structure as at the date of this dinhstatements issuance is presented below:

18



AmRest Holdings SE
Notes to Interim Condensed Separate Financial Stateents
(All amountsin thousands Polish Zloty unless otherwise stated)

Share in Equity Share at AGM

Shareholders Shares amount

% %
WP Holdings VII B.V. * 4726 263 24,96% 24,96%
BZ WBK AIB AM ** 3583385 18,93% 18,93%
ING OFE 2822812 14,91% 14,91%
Henry McGovern *** 1295110 6,84% 6,84%
AVIVA OFE 1 000 000 5,28% 5,28%

* Changes in share capital results from realizatbrshare subscription agreement with WP Holdings B/N.
registered in Amsterdam, Holland signed April 22, 20As at June 10, 2010 took place share capita¢ase of the
Company. WP Holdings VII B.V. become owner of 4 788 Zhares, each of nominal value of EUR 0,01. WP
Holdings VII B.V. that is subsidiary of Warburg Pirs;wne of leading global private equity investors.

** BZ WBK ASSET MANAGEMENT S.A. governs assets which aceaunted mostly for funds owned by BZ WBK
AIB TFI

*** shares owned directly by Henry McGovern and comipa directly related to himi.e. IRl and MPI.

Reserved capital

Structure of other supplementary capital coverstipomon-refundable capital deposit without addiabn
share issue, made by shareholders of the Groupebefdry on WSE.

Payments made by WP Holdings VII B.V. in value eedieg nominal value of shares issued increased
other supplementary capital of the Company.

7 Cash and cash equivalents

Cash and cash equivalents as at June 30, 2010enmiiber 31, 2009 are presented in table below:
June 30, 2010 December 31, 2009

Cash at bank 409 450 109 33!
Cash in hand 2 2
409 452 10837

8 Finance income and expenses

Six months ended Six months ended
June 30, 2010 June 30, 2009

Income from interests on deposits 2 685 277
Income from interests on loans 561 2653
Other exchange rate gains 263 -
Finance income, total 3509 2930
Interest expense 6719 1895
Other financial expenses - 812
Finance expenses, total 6719 2707
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9 Transactions with related parties

Receivables from related parties

AmRest sp. z o0.0.
AmRest s.r.o.
AmRest Kft

AmRest Coffee s.r.0.
AmRest LLC

Loans granted to related parties

AmRest s.r.o.

Liability component of bonds

AmRest sp. z 0.0.

Trade and other payables

AmRest Sp. z 0.0.

10 Commitments and contingencies

As at June 30, 2010

As at December 31, 2009

16 179 23794
- 456

5 -

2 -

17 -

16 203 24 250

As at June 30, 2010

As at December 31, 2009

24 516

30 285

24 516

30 285

As at June 30, 2010

As at December 31, 2009

37612

73527

37 612

73 527

As at June 30, 2010

As at December 31, 2009

217

147

217

147

In accordance with the loan contract signed on &6elnber 2008 the Company is the guarantor of loans
taken by its subsidiaries: AmRest Sp. z 0.0. andRast s.r.o. Total limit of loans for all three ¢ies was
awarded at the level of PLN 440 million. As at J&@ 2010 usage of the loan by related partied id P
348,5 million (AmRest sp. z 0. 0.) and CZK 421, 7liovn (PLN 67,9 million) (AmRest s.r.0.) that rdtsu

in total of PLN 416,4 million.

Interests for loans are 3M WIBOR + 2% margin (AmiRgs z 0. 0.) and 3M PRIOBOR + 2% margin
(AmRest s.r.0.). Effective interest rate of loarPisland as at June 30, 2010 is 6,35%.

As a result of good financial position of relateattpes, there is no risk of related parties lograyenent

contribution from financial resources of Company.
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11 Financial instruments

The Company is exposed to a variety of financisiksi market risk (including currency and intereder
risk) and - to a limited extent - credit risk. Thek management program implemented by the Comany
based on the assumption of the unpredictabilittheffinancial markets and is used to maximally ithe
impact of negative factors on the Company’s finah@sults..

Risk management is carried out based on procedp@®ved by the Management Board.
Credit risk

Financial instruments that are exposed to the tresk include receivables and loans. As at June28Q0
maximum amount exposed to credit risk was 40 859NIr&nd consists of:

* intercompany receivables for loan granted to rdlgi@ty in the amount of 24 516 TPLN

(Note 3),

» receivable from cashpooling and other receivalridbeé amount of 16 343 TPLN (Note 5).

The Company did not recognize impairment of adssttsd above as well as not did create any wrifs-of

Interest rate risk

The loan granted to the subsidiary (Note 3) wagdam a floating interest rate. As at June 30, 2€19
Company did not hedge against changes in cash flestdting from interest rate fluctuations whictvéa
an impact on the results.

Bonds obligation issued to the subsidiary (Notés4)ased on a fixed interest rate. As at June G0Q 2he
exposure to fair value risk of the obligation wast hedged. The fair value of that instruments, db n
differ significantly from its carrying value.

Foreign currency risk

The Company is exposed to the foreign currencymiaknly due to the receivables and payables valnati
denominated in currencies other than functionalenay of the Company.

Liquidity risk

The Company does not provide any operating aaiigxcept of holding activity, which results in no
need of constant access to the financing and damtes timely liability payments.

For the purpose of financing of the investmentha subsidiary (establishment of AmRest Acquisition
Subsidiary and acquisition of 100% of shares in LJ8®te 2) the Company issued bonds (Note 4). As
described in Note 4, these are zero coupon bonbks terminated in 2012.

For the purpose of financing of investment actgtdf the Group Company has issued bonds (Noter4) f
the amount of PLN 110 million and PLN 40 millionhdse bonds are terminated in 2014. Description of
this bonds is presented in note 4.

Capital risk
The Company’s objectives when managing capitat@safeguard the Company’s ability to continue as a
going concern and financing of investments in alibsies.

The Company monitors capital on the basis of ttegigg ratio. This ratio is calculated as net debided
by total engaged capital. Net debt is calculatetbts borrowings (including borrowings and payable
less cash and cash equivalents. Total capitaldsileéed as equity, as shown in the balance spiet,net
debt.

The gearing ratios at June 30, 2010 and Decemb&(0BD were as follows:
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June 30, 2010

December 31, 2010

Bonds obligations and other liabilities 187 47!
Less: cash and cash equivalent 409 45
Net debt (221977,
Total equity 650 88:
Capital involved 428 90°
Gearing ratio (51%;

183 061
109 337
73724
346 369
420 093
17,5%

12 Earnings per share

The basic and diluted earnings per ordinary sharetie 6-month period of 2010 and 2009 were

calculated as follows:

Six months
ended
June 30, 2010

Six months
ended
June 30, 2009

Loss for the period (4 031) (377)
Weighted average number of ordinary shares in issue 14 708 595 14 186 356
Impact of share issuance 4204 024 -
Impact of share options awarded in 2005 19 183 24 282
Impact of share options awarded in 2006 9223 -
Impact of share options awarded in 2007 - -
Impact of share options awarded in 2008 - -
Impact of share options awarded in 2009 13 469 -
Impact of share options awarded in 2010 27 236 -
Weighted average number of ordinary shares in issue 18 981 730 14 210 638
Loss per ordinary share

Basic earnings per ordinary share (0,27) (0,03)
Diluted earnings per ordinary share (0,21) (0,03)

13 Significant events after the balance sheet date

No significant events were noted after period cesdry these financial statements end .
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