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AmRest Holdings SE Group

Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

General information about the Group

d.,

AmRest Holdings Spolka Europejska (“the Parent Company”) with its seat in Wroclaw,

plac Grunwaldzki 25-27 Street is the parent company of the AmRest Holdings SE

Group (“the Group”).

AmRest Holdings Spétka Europejska (“the Parent Company”) was established

in the Netherlands in October 2000 as joint-stock company. On 19 September 2008,
the Commercial Chamber in Amsterdam registered the change in the legal status

of the Parent Company to a European Company (Societas Europeae) and of its name
to AmRest Holdings Spélka Europejska. On 22 December 2008, the Parent Company
was entered in the Register of Businesses maintained by the District Court
for Wroctaw-Fabryczna VI Business Department of the National Court Register,

with the reference number KRS 0000320252. The Court also registered the changes
in the Memorandum of Association of the Parent Company relating to the transfer of
the registered office of Parent Company to Poland.

On 16 January 2009 the Parent Company was assigned a tax identification number
(NIP) 101-00-02-998 for the purpose of making tax settlements. On 5 January 2009
the Parent Company was assigned a REGON number 020891041 for statistical

PUrposes.

As at 31 December 2015 and at the report signing date the Parent Company’s share
capital amounted to EUR 212,138.93 and consisted of 21,213,893 shares, with

a nominal value of EUR 0.01 each. Consolidated equity as at 31 December 2015 was
positive and amounted to PLN 1.104.074 thousand.

As at 31 December 2015 and at the report signing date, the Parent Company’s

shareholders were:

Shareholder’s name Number of Par value of Typeof  Votes (%)
shares held shares held shares held
(PLN ‘000)
FCapital Dutch B.V. 6.726.790 227 ordinary 31,71
Nationale-Nederlanden ordinary
Otwarty Fundusz Emerytalny 2.539-429 85 11,97
PZ1} Powszechne ordina
Towarzystwo Emerytalne* 2.779.734 94 24 13,10
Aviva Otwarty Fundusz .
Emerytalny 2.100.000 n ordinary 9,90
Others 7.067.940 237 ordinary 33,32
21.213.803 714 100,00

* at the date of signing the report PZU PTE shareholder held 2.120.901 shares entitling to 10 % participate
in AGM and the share of Others in the Company shareholding structure was 36,42%.

Translation note:
This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes

precedence over this translation.
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AmRest Holdings SEGroup
Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

General information about the Group (cont.)

As at 31 December 2014, the Parent Company’s shareholders were:

Shareholder’s name Number of  Par value of Type of  Votes (%)
shares held shares held shares held
(PLN ‘000)

WP Holdings VII B.V. 6.726.790 227 ordinary 31,71
ING Otwarty Fundusz ordinary
Emerytalny 4.000.000 135 18,86
PZU Powszechne ordinary
Towarzystwo Emerytalne 3.000.000 101 14,14
Aviva Otwarty Fundusz ordinary
Emerytalny 2.110.000 71 9,05
Others 5.377.103 180 ordinary 25,24

21.213.893 714 100,00

In the audited year, the Group’s operations comprised operating, through its
subsidiaries in Poland, the Czech Republic, Hungary, Russia, Serbia, Croatia, Bulgaria
and Spain, on the basis of franchise agreements of Kentucky Fried Chicken (“KFC”),
“Pizza Hut”, “Burger King” and “Starbucks” restaurants. On the territory of Spain,
France, Germany, and China, restaurant operations under private brands

La Tagliatella, Trastevere and il Pastificcio are conducted on basis of franchise
agreements through parties unrelated with the Group and through own restaurants,
using the central kitchen which produces and distributes products to the whole
network, of the above-mentioned private brands. Additionally, on the territory

of China, restaurant operations under private brands Blue Frog and KABB.

During the audited year, the Management Board of the Parent Company comprised:

. Mark Chandler Board Member,
® Drew O'Malley Board Member,
® Wojciech Mroczynski Board Member,
. Jacek Trybuchowski Board Member,
. Oksana Staniszewka Board Member from December 8,2015,
. Olgierd Danielewicz Board Member from December 8, 2015,

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence cver this translation.

3



‘UOHDISUD.L STY] 4200 adudpasaLd
$ayD} Juodas no fo uoisasa abonbupy [purbrio ayy ‘suopndo 4o smala ‘uoyDULIOfin fo uoyDPLd.ann JO sdanptu o ul ‘dacamol Iouiblio ayl fo uonbiussaldal DD
uD S UOHDISUBAY 3Y1 JDU] 24TISUD O] UYD] U22q SDY 2400 d)qissod Ny -abunfiuny ysijod i patvdaud spm yorym JouibiLio ay) wouf uonpisub.Ly v s1 podad ano fo ucisaaa suyg

20U UOUDISUD.L],

'panssi ou sem uorttido {1oynieys orqndsy yosz) ‘ooz
S10% J2quiaoa 1€ | a1 Loedal aty Jo a31ep 913 JO SY "dg s12d0o0)asNoOYISIEMAI LG Iind {9001} Areipisqng ‘OIS IS WY
‘sasodind Atoniels puejod ‘00z
S0z Jaquieda( 1€ | 8yl 10j uorurdo payrenbupn *dg 510d00)aSROY191BMIDLLE mia (95001) Areipisqng 00 2 *dg 1sayury
JIpne e 03 (1Ag)
SroT Jaquadsd 1% | - Pa(gns Jou sem Auedwod oyy | [ug (%£€Ty) Aimipisqng sjueynsuo) dnols) uozuoy
1pne ue o}
S10z Jequisoa( 18 | - walqns jou sem Auedwon oy, | fnd {%L%20) Areipisqng PYT UOISEIRI] MON
pne ue o}
S10g saquisnag 18 | - wofgns jou sem Auedwiop oy, | g (%58 T9) Lepisgng py dnoigy Ayjendsopy Ayséig
‘pansst Jou sem uorurdo Aicinieis RULY) JTT UBL], SUOYZ PITHALd
510% 42qwadag 1€ | a9y} Modaa ayl Jo ajep 9y JO SV $12d00)9sNOYI318MIILL] [ng (9£€29) Arepisqng dnoig Aypendsoy UoZHO onfg
upne ue 0}
ST0Z Xaquada 1€ | - 1elqus jou sem Auedwopy syl | (g (%001) Arerpisgng DPYT MH Soqury
‘panssi jou sem votuido L10jnels uredg “1'g ‘saxoypny TS
5103 Jaquiana 1€ | 8yl wodal atf) Jo 18P 513 JO SV siadoo)asnoIaremadiig g (9;001) ATRIpISqNS ferresaqdury odiLin) BIABINRISSY
pneE ue 0}
S10% Iaquiaoa( 186 | - peigns jou sem Auedwo) a1, | jng (9,001} A1RIPISqNS 17T°S BlARISYUIY
“panss] jou sem uofundo Aroniels uredg g ‘saroppny
STOZ JaquIada( 1t | 2yl Wodal a1 Jo a3ep oyl jo 5y SI2A00)ISNOYINEMIDLL A {9,001) Areipisgng 1"1'S OVL 1Isoyury
1Ipne ue 0} plivi
S10% Jaquiana 18 | - 13{qns J0u sem Luedwo) oyl | [og (%00T) Aseipisqng Arepsqug uonismboy 1sayury
‘sasodand A1omimys puejod ‘o0z
S10% Ioquisda( 16 | sy 10§ uorurdo payienbupy *dg s1ed0o)esnoyatemanLy siqeatjdde joN Auedwo) juared A4S SSuIp[oY 1Sayury
(% Ul 3saaqu1)
ayep SUDWIDIEYS popawu diysuonepaa
1991s IduUR[eyY uwotuido jo adA}, JEIOMRL JY] JO J0OUPNY uogepijosuc) | Aymba Jo sameN ameN

1S9 SUTMO[]O) o) pasudiod dnors g sSUIP[oH 1oYWy oyl ‘STOT Iaquaaa( 1€ 1e Sy g

("1u02) dnois) 3y} INOGR UCTIRULIOJUL [RISUDY)

ST0T 12quIddd(] 1€ 0) A1enuer T WO Jed4 9y} J0j
SIUDUWINE)S [BIDURUL PIJEPIJOSUGD 31} JO HPNE 3y} U0 110ddJ S JI0HpnE pata)siSay
dnous) g sSurpjoH 1Sy wry



dmd

‘UCHDISUD.L] STY] 1BO0 adUPadaLd
saypy Juodas 4no fo uoistan abpnbup) ppuibiio ayy ‘suouido o smala ‘uonpuLiofin Jo uonpiaadiapu) fo suoppuwl [ip W “uaaamoy oulblio 2yl Jo uoypussaidal aIpanaoD
UD 1 UODISUD.L} 9Y) JDY} d.nsUS O} URD] Udaq SDY 2.0 apqissod 1y “abpnbun) ysyog ur paundaad spm yowym owbrio ayy wof uoypisunay o st Jodas uno fo uotstan suyf,

:2J0U UOLIDJSUDLLL,

1phe Ue 0}
S10T Jaquad(q 1€ | - afqns jou sem Auedwop ayy | gng (%001) Azeipisqng TS ORMJEISE]
lpne ue 0}
S10T 1equiadaq 1£ | - pelgns jou sem Auedwop aqy | [ng {9,001) A1eipIsqng "N 15 3esy3e],
S102Z Xoqua0a(] 1€ | ‘pansst jou sem uoinido A1oIes uredg 1'g ‘seIollpny
21 Jodal 2y Jo 93ep 91} JO SV stadoo)esnoyialemoolsd I (9,001} Azeipisqng TS SjURINRISSY OWIIISE]
S0z Jaquisde( 1E | ‘ponssi jou sem vomndo AI0IN3e)s wedg - ‘saloypny
oy Hodad sy Jo s1ep UL JO SV $19d00)aSNOLIdIEMBILL] 4 (9%001) A1RIpIsSqng N°T'S SIS OlISEd
S10Z 12quIa03(] 1E | “panssi ou sem uoiuido A1GInyels uredg “T°g ‘salopny
21]) 110da1 343 JO 93BP 911 JO SV 519d00)9sNOTIaTEMIILIF 1S {%001) Lieipisqng TS PO BIARINEISYY
jpne ue o}
S10T Jaquiadag 1t | - alqgns jou sem Auedwio) oy, | gng {9;001) Amipisqng OTT ‘e umol)) - efjayelSey, ey
lipne ue o}
S10T quWadsq 1f | - palgns jou sem Luedwo) oy, lind {9 00t) Aieiptsqng OT1‘BIA B
1pne ue o}
Sroe Joqurada(] 1€ | - Psfqus jou sem Auedwo) a1, | g {9,007} AzeIpisqng O iseyfury
1IpnE ue 0}
Sroz 1oquiadeg 1€ | - waigns 10U sem duedwiod agL | [ (9500°09) L1BipIsqng ‘0'0°p 1SAY LY
"pPanssi 10U sem uotutdo Aaomiels AreZuny ‘I gpedsziaaiuoy
S0z Jaqueds( 18 | oyl Modag oyl Jo atep o) Jo SV $10d00asNOTIaTEMDLLY g {%00'cg) Arerpisqng WY 0Z3ARY 1SGUY
‘panssi Jou sem uoluido Azojnless orqnday ysez)y “ors
S10T J2qUa0a(] 1€ | 941 Modad 213 Jo ajep 8y jo s Hpny s12doo)asnoyIdIemacld | [ng {9%00'cg) AtRIDISQNS "0°I'S 3O 1Sy
‘panssy jou sem uonndo L1oinyeys BISSIY “UpNY
ST0% taquana 1€ | 2yl Lodar a1) Jo a3ep 91} JO 5V stadoojesnoyralemadlly OV g (95001) ArRIplsqng INUY Q00
‘panssi Jou sem toiuido A101ne)s BLIESE[RG (OO
STz Jequiana 1€ | oy Lodad syl jo 93P a4} Jo SV upny ssadoopasnotaazemannd | {nd (96001} ATRIpISqIS QO 159gury
*asodund puejod “o'0z
S10T Jaquade( 1& | Arojmess aup 107 uoinido payipenbup 'dg saadoodasnoyraremantiyg g (%28) Amiptsqng ‘070 2 "dg 98Jj0)) 1Saguy
(9 ur 1s3191T)
fNep SJUIUIIIeLS poyiour diysuonepa
199Ys sdueeyg uoruido jo adAJ, [BDUeUL 243 JO JONPLY uonepIosuc) | Qmba yo samey suen

("'1102) dnoan a1} INOGE UOTIRULIOJUI [RIDUDL)

ST0T 12quIdd3( 1€ 0} AlBnuUR T WOIJ JBJA 1]} J0)
SluduIale)s [edUEUL PI1EPIIOSU0D a1} JO Mpne 31f) uo 10das s Joupne patasiSoy
dnoan g sSurpjoy 1soywry



dmd

UONDISUDI] SIYT 4200 2ouapacasd
$aD} Jtodas 4no fo uowssa abonbuny pnbilio ayp ‘suonydo (o smara ‘uoyDULIOfi fo uoyvasdiany fo siappu jiv ut ‘wsaemoy Joulbiio ayl fo uohpussaidas 2JDINIID
UD §t UCHDISUDL] 2y} JDY] 2.NSUB O USYD} U2aq SDY a.4pa apqissod 1y -afivnbup) ysyoq ut paundasd spm yowym GoulbLIo 2y wo.f uouDjSUDL} D §1 podaur ano fo uoisasa suyg

810U UONIDJSUD.L,

Hpne ue o}

S1og Jaquiada 1€ | - walqus jou sem Auedwod ayy, | g (9001) ArRIpISqNS ‘117 peynde) sy
pne ue o}

10T Jequiada( 1t | - pelqns Jou sem Auedwoy ayy, | jnd {9%00T1) Arelpisqng "0°X'S S 990D 1oy

‘ponsst jou sem uoruldo A10miels TH'S 1101A108
§10% 19quiaoa(] 1€ | syt Modsa oy Jo a3ep oy} jo SV siadooposnoysajemadild A (%001) Arerpisqng 118 99JJ00) 1S9y
‘panssi 10U sem vouldo A10n)e3s eLIRER[NG ‘OO0

S107 Jaquaoa( 1€ | o) 1oda AU} Jo 2)Bp oY1 JO SV upny stadoopesnolalemadild | [ng {(9001) A1BIpIsqng JOOH 23110 18wy
upne ue o}

S102 Jaquoaq 1€ | - }algns Jou sem Auedwo) ay], | g {85001) Areipisqng "N7T'S 18a18ZZ ]
lpne ue o0 "P¥1 (TeyBueys) JusuaSeie

Sroz wquieda i€ | - oalqns jou sem Auedwiopy sy, | g (%£€'89) Atetpisqng 2881040g pue PoOJ UYZ (BY
PNE UE 0]

G102 1aquiaded 18 | - Pealgns jou sem Auedwon 2y, | [nd (95001} A1epISgNg LU dUjAg 1Sy Iy
\Ipne ue oy ‘PYT JEEBINEISTY

STOZ Jaquiada( 18 | - Walgns jou sem Auedwo) ayy, | [nd {%L4°09) Aretpisqng L1359 M (e rey3uryg
¥pne ue o} g3y GUENTECTIC I

S10Z J2quIad( I8 | - 1Pofgns Jou sem Auedwion ayy, | yng (%L£ET0) Areipisgng aferaragrpoo,] 804 anjg
upneue 0} "PIT 1uswSeuryy

S102 Laquuads( 18 | - Jolgns jou sem Aueduion oYy, | (g {%£5°69) Areipisqng a3e1aragRpooy Surg Soxg
1IPRE UE 0)

Y102 Joquieda( 1€ | - algns tou sem Awedwio) oyl | jnd {95001 Areipisgng "0°0°p E BLIPY 189Uy
Upne ge o}

SToe IB3quiass 1€ | - o{qns jou sem Auedwiopn sy | md (95001} AeIpisqng SVS 1sayqury
Upne ue 0}

Stoz JaquIada( 18 | - walqus jou sem Auedwon oy, | qnd (9001} A1BIpISYNG HGUD 1So iy
Hpne ue o}

S10T I2quuisda( 1t | - Josfgns Jou sem Auedwio oy | jng {%00T) Areipisqng 0°0°P BLIPY 1SOY WY

(% ursagaqur)
aep SJURUIdIelS pogau digsuoneiaa
190Ys douepeyqg uonndo yo ad4], [eIdIRUL 2¢) JO J01upnY uoneplosuo) | mba Jo axmey awreN

(11u09) dnoiy 2y} INOGE UONIBULIOJUI [BIDUIL)

S10T 19quId03(] 1€ 0] ATenuep 1 UIOI) JEIA 9} 10]
SJUSTLAIE]S [BDURUL PAIEPI[OSUOD 3Y] JO HpnE 9y Uo 110daa s 10)pne pauslsiSay
dnoan g sSuIpjoH 1Soyywry



sayp} Jodat uno fo uosea abonbuny puiblio oy ‘suonido 1o smaw

HONDISUD.L] STY} L2000 23UBPFVBd
‘uoypuLiofin fo uonvrALdLIUL fO SuaIDWL I UD “UsaaMO JOWIBLIO 2y} Jo UOYDIUASAIAAL 3IDTIID
UD ST UOUPDISUDL Y] JDY] 2.nsua 0] udxb} udaq sy a.pd aqissod [y abonbuv) ysyod ur paundaad som yorym uibLI0 2y} wo.f uonnisunL 0 8 Jiodas 4no Jo uoisuan sy g

810U UOD]SUDLT,

1IpnE U8 0]

S10T JaquIada(] 1% | - Palgns Jou sem Aaeduro) ayy, | [ng {%001) L1e1pISqng 070 Z *dg N10M 189Uy
Hpne U2 0}

S10z JaquIaday ¥& | - 10algns jou sem Auedwiop ayyy, | fng (%001) Arepisqng "M0°] BIHRIY () ISOYUIY

‘ponssi jou sem uorurdo Aroiniels puejod “0'0%

5102 19quuaod(] 1€ | syl Jodal At} Jo aJep 9y} Jo sV "dg s1adoopasnoyiaiemaniig ndg {9500°15) Arepisqng ‘0oz dg WO
upne ug o)

ST0E Jaquadaq 18 | - algos jou sem Auedwo) ayy, | (g (9001) AzeIpISqng DT DASA 1saqury
upne e 0}

102 Jequasa( 18 | - walqns jou sem Auedwo) oy | yng (%001) Aretpisqng SVS ejaiey8ey, vl
UpPnE Ue 01

Stoe doquedeq 1t | - peigns jou sem Auedwo) ayy, | [nd {9,0071) Are1pisqng PYT 2o eIsy ejjaielBe], ey
JIpnE ue o}

S10T Jaquiaa( 1% | - Pafgns jou sem Auedwo) sy, | yng {(%001) Areipisqng "W Buoueuy] effneyse], e
upne ue 0}

S102 dqusoag 18 | - palqns jou sem Auedwo) ayy, ! nd {95001} Areipisqnsg Y [BUOjBWIAIN] efjotelSe ], BT

(% Uz 1saaaur)
Nep STUIUEIIE]YS poypawt dyysuorjefaa
1aYs dueeyg uorurdo yJo adLy, [e1oURUl 2U) Jo JoOUpny uonepHosue) | Anba Jo sanjepn auren

(‘1102) dnous) 9y} INOQE UONBULIOJUI [BIIUIL)

S10Z 1oquiada(] IE 01 Alenuep T WO.dJ J8a4 oY) .10
STUDWD]E]S [BIDUBUL PIJEPI[OSUOD 3] JO NIPNE 3y U0 Modaa s 1011pne posdisiSoy
dnoun) 4§ sSuIpjoy 1soyury




pwe

AmRest Holdings SE Group
Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

I. General information about the Group (cont.)

i.

During the financial year, the following changes took place in the scope of consolidation:

» & & & & & & »

acquisition of AmRest Coffee EOOD;

acquisition of AmRest Coffee S.r.];

the company AmRest Coffeee SK s.r.o was established;

the company Amrest Services SP. z 0.0 was liquidated;

the company La Tagliatella- Seneca Meadows, LLC was liquidated;
the company La Tagliatella LLC was liquidated;

the company La Tagliatella —~ The Pormenade, LLC was liquidated;
merger of Olbea s.r.o with Amrest Cofee s.r.0.

In 2015, the Group increased its shareholdings in the following subsidiaries:

*® & 8 5 & & ° @ B

AmRest HK Ltd from 82,00% to 100,00%,

AmRest Restaurant Management Co. Ltd from 82,00% to 100,00%,
Blue Horizon Hospitality Group PTE Ltd from 56,60% to 62,33%,
Bigsky Hospitality Group Ltd from 56,60% to 62,33%,

New Precision Ltd from 56,60% to 62,33%,

Horizon Group Consultants (BVI) from 56,60% to 62,33%,

Frog King Food&Beverage Management Ltd from 56,60% to 62,33%,
Blue Frog Food&Beverage Management Ltd from 56,60% to 62,33%,
Shanghai Kabb Western Restaurant Ltd from 55,19% to 60,77%.

The Parent Company is an issuer of securities admitted for trading on the Warsaw Stock
Exchange. In accordance with the choice of selecting accounting policies permitted

by the Accounting Act, the Company has decided to prepare its consolidated financial
statements in accordance with IFRS as adopted by the European Union.

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation.
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AmRest Holdings SE Group
Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

Information about the audit

a.  The audit of the consolidated financial statements as at and for the year from 1 January
to 31 December 2015 was conducted by PricewaterhouseCoopers Sp. z 0.0. with its seat
in Warsaw, Al. Armii Ludowej 14, registered audit company no. 144 . The audit was
conducted on behalf of the registered audit company under the supervision of the key
registered auditor, the Group’s registered auditor Katarzyna Ignaszak (no. 11715).

b.  PricewaterhouseCoopers Sp. z 0.0. was appointed registered auditor to the Parent
Group by Resolution No. 1/02/2015 of the Supervisory Board of AmRest Holdings
Spolka Europejska dated February 23, 2015 in accordance with paragraph 12 p.1d of the
Parent Company’s Memorandum of Association.

¢.  PricewaterhouseCoopers Sp. z 0.0. and the key registered auditor conducting the audit
are independent of the entities belonging to the Group within the meaning of art. 56,
clauses 2-4 of the Act dated 7 May 2009 on registered auditors and their self-
government, registered audit companies and on public supervision (Journal of Laws
No. 77, item 649, as amended).

d.  The audit was conducted in accordance with an agreement dated June 18, 2015 in the

following periods:
. interim audit from 16 November 2015 to 17 November 2015,
. final audit from 25 January 2016 to 11 March 2016, at intervals.

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation.
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AmRest Holdings SEGroup

Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

The Group’s results, financial position and significant items of the
consolidated financial statements

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at 31 December 2015 (selected lines)

Change
31.12.2015 r. 31.12.2014 T, PLN
PLN ‘o000 PLN ‘oo00 ‘000 (%)
ASSETS
Non-current assets 2.325.352 2.220.770 104.582 4,7
Carrent assets 523.772 401.073 122,669 30,6
Total assets 2.849.124 2.621.843 227,281 8,7
Change
31.12.2015 I, 31.12.2014 T. PLN
PLN ‘000 PLN ‘o000 ‘000 (%)
LIABILITIES AND EQUITY
Equity 1.104.074 975.642 128.432 13,2
Long-term
Vabitities 1.179.617 1.293.006 (113.380) (8.8)
Short-te
liabilities 565.433 353195  212.238 60,1
Total liabilities
and equity 2.849.124 2.621.843 227,281 8.7

Translation note:

Structure
31.12.2015 . 31.12.2014 r.
(%) (%)
81,6 84,7
18,4 15,3
100,0 100,0
Structure

31.12.2015 r. 3L1z.2014 1

(%) (%)
38,7 37,2
41,4 49,3
19,9 13,5

100,0 100,0

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes

precedence over this translation.

10



III.

pwe

AmRest Holdings SEGroup
Registered auditor’s report on the audit of the consolidated financial
statement for the year from 1 January to 31 December 2015

The Company’s results, financial position and significant items of the
consolidated financial statement (cont.)

CONSOLIDATED INCOME STATEMENT
for the year from 1 January to 31 December 2015 (selected lines)

Change Share in revenues
2015 r. 2014 1. 2015 T. 2014 r.
PLN fooo0 PLN ‘goo PLN ‘o000 (%) (%) (%)
Revenue from restaurants,
franchgse and other 3.338.740 2.952.651 386.089 13,1 100,0 100,0
operations
Profit from operations 195.743 100.895 85.848 78,1 5.9 3.7
Profit before tax 162,283 65.331 96.952 >100,0 4,9 2.2
Net profit 157.330 46.070 111,269 >100,0 4,77 1,6

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the year from 1 January to 31 December 2015 (selected lines)

Change Share in revenues
2015 r, 2014 r. 2015 r. 2014 r.
PLN ‘000 PLN‘co0 PLN ‘co0 (%) (%) (%)
Net profit 157.339 46.070 111.269 >100,0 457 1,6
hensi
S;E:}:)(;rlg et comprehensive (21.668) (79.483) 57.815 (72,7) (0,6) (2,7
Total comprehensive 135.671 (33.413) 169.084 >100,0 4.1 (1,1)

income

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this franslation.

11



I11.

pwc

AmRest Holdings SEGroup
Registered auditor’s report on the audit of the consolidated financial
statement for the year from 1 January to 31 December 2015

The Company’s results, financial position and significant items of the
consolidated financial statement (cont.)

Selected ratios characterizing the Group's financial position and results

The following ratios characterize the Group’s activities, results of operations during the year
and its financial position as at the balance sheet date compared with previous years:

2015 2014 2013
Asset ratios
- receivables turnover 4 days 5 days 6 days
- inventory turnover 7 days 7 days 7 days
Profitability ratios
- net profit margin 4,7% 1,6% 0,2%
- £ross margin 5.6% 4,4% 2,0%
- return on capital employed 15,1% 4,6% 0,6 %
Liability ratios
- gearing 61,2% 62,8% 60,3 %
- payables turnover 19 days 18 days 19] days
31.12.2015 3112.2014 31.12.2013
Liquidity ratios
- current ratio 0,9 1,1 0,8
- guick ratio 0,8 1,0 0,7

The above ratios have been calculated on the basis of the consolidated financial statements

It was not the purpose of the audit to present the Group in the context of the results of
operations and ratios achieved. A detailed interpretation of the ratios requires an in-depth
analysis of the Group’s operations and its circumstances.

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accuraie representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation,
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AmRest Holdings SEGroup
Registered auditor’s report on the audit of the consolidated financial
statement for the year from 1 January to 31 December 2015

The Company’s results, financial position and significant items of the
consolidated financial statement (cont.)

The following comments are based on information obtained during the audit of the
consolidated financial statements.

The factors described below had a significant impact on the Group’s results of operations
and on its financial position as at the balance sheet date:

» At the end of the financial year, the Group’s total assets amounted to PLN 2.849.124
thousand. During the year total assets increased by PLN 227.281 thousand, i.e. by 8,7%.
The increase in total assets has been mainly financed by the net profit (of 157.339
thousand), increase in trade accounts payable and other payable (of PLN 116.901
thousand) and increase in interest-bearing loans and borrowings (of PLN 8.980
thousand), with a simultaneous increase in foreign exchange losses (of PLN 24.231
thousand) and decrease in deferred tax liability (od PLN 13.099 thousand).

*  Group liability ratios and the structure of liabilities have changed. The gearing ratio
decreased from 62,8% at the end of the previous year to 61,2% at the end of the current
year. The payables turnover ratio increased from 18 days to 19 days, respectively.

¢ The Group’s total revenue from continued operations amounted to PLN 3.338.740
thousand and increased by PLN 386.089 thousand, i.e. by 13,1% compared with the
previous year. Sales revenue comprised revenue from restaurant, franchise and other
operations. The highest share in revenue is generated from the Group’s main markets,
i.e. in countries from Central-Eastern Europe (59,5% of the total revenue) and in Spain
(21,1% of the total revenue).

e The cost of food and materials used was the largest item of operating expenses and
amounted to PLN 1.118.475 thousand in the audited year, which constituted 35,5% of
operating expenses. The cost of food and materials used has increased by PLN 108,988
thousand, i.e. by 10,8% compared with the previous year.

¢ Profitability measured with net profit amounted to 4,7% and was 3,1 percentage points
higher than in the previous year. The change in the Group’s profitability was primarily
due to increase of scale of Group operations and achieving higher cost-effectiveness.

e The Group’s liquidity has changed. In the audited year, the current and quick ratios,
which amounted to 0,9 (2014: 1.1) and 0,8 (2014: 1,0) respectively, decreased mainly due
to higher amount of short-term liabilities.

The financial statements have been prepared on the assumption that the Company will
continue in operation as a going concern.

Trauslation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation,
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AmRest Holdings SE Group
Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

The independent registered auditor’s statements

a.

The Management Board of the Parent Company provided all the information, explanations,
and representations required by us in the course of the audit and provided us with a
representation letter confirming the completeness of the information included in the
accounting records and the disclosure of all contingent liabilities and post balance-sheet
events which occurred up to the date on which that letter was signed.

The scope of the audit was not imited.

The calculation of goodwill arising in the audited year and its recognition in the
consolidated financial statements complied in all material respects with the adopted
accounting policies.

The consolidation of equity items and the determination of minority interests were carried
out properly in all material respects,

The elimination of mutual balances (receivables and payables) and transactions (revenue
and costs) of the consolidated entities were carried out, in all material respects, in
accordance with IFRS as adopted by the European Union.

The elimination of unrealized gains/losses of consolidated entities included in the book
value of assets and in respect of dividend payments was carried out, in all material respects,
in accordance with IFRS as adopted by the European Union.

The impact of the disposal or partial disposal of shares in subordinated entities was
accounted for properly in all material respects, in accordance with IFRS as adopted by the
European Union,

The consolidation documentation was complete and accurate and it is stored in a manner
ensuring proper safeguarding.

The consolidated financial statements of the Group as at and for the vear ended

31 December 2014 were approved by Resolution No. 4 passed by the General Shareholders’
Meeting of the Parent Company on 19 May 2015 and filed with the National Court Register
in Wroclaw on 11 June 2015,

The notes to the consolidated financial statements, which include the introduction and
additional notes and explanations present all the significant information in accordance
with IFRS as adopted by the European Union.

The information in the Group Directors’ Report for the year from 1 January to 31
December 2015 has been presented in accordance with the provisions of the Decree
of the Minister of Finance dated 19 February 2009 on current and periodic
information to be provided by issuers of securities and conditions for recognizing as
equivalent the information required by the provisions of law of a country not being
a member state (Journal of Laws of 2014, item 133) and is consistent with that
presented in the consolidated financial statements.

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation.
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AmRest Holdings SE Group
Registered auditor’s report on the audit of the consolidated financial
statements for the year from 1 January to 31 December 2015

Final information

This report has been prepared in connection with our audit of the consolidated financial
statements of the AmRest Holdings SE Group having AmRest Holdings Spotka Europejska,
pl.Grunwaldzki 25-27, Wroclaw, as its Parent Company. The consolidated financial
statements were signed by the Parent Company’s Management Board on 11 March 2016.

This report should be read in conjunction with the Independent Registered Auditor’s
unqualified Opinion to the General Shareholders’ Meeting and the Supervisory Board of
AmRest Holdings Spotka Europejska dated March 11, 2015, concerning the said consolidated
financial statements. The opinion on the consolidated financial statements expresses a
general conclusion drawn from the audit and involves assessing the materiality of individual
audit findings rather than being a sum of all the evaluations of individual financial statement
components. This assessment takes account of the impact of the facts noted on the truth and
fairness of the consolidated financial statements.

Person conducting the audit on behalf of PricewaterhouseCoopers Sp. z 0.0 Registered Audit
Company No. 144:

Katarzyna Ignaszak

Group Registered Auditor, Key Registered
Auditor
No. 11715

Wroclaw, 11 march 2016

Translation note:

This version of our report is a translation from the original, which was prepared in Polish language. All possible
care has been taken to ensure that the translation is an accurate representation of the original. However, in all
matters of interpretation of information, views or opinions, the original language version of our report takes
precedence over this translation.
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