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AmRest Holdings SE

Interim Consolidated | ncome Statement
for the 6 months ended June 30, 2012
Six months ended
June 30, 2011

Six months ended (after

In thousands of Polish Zloty Notes June 30, 2012 adj ustments)*
Continuing oper ations
Restaurant sales 1036 352 755 758
Franchise and other sales 76 414 30 268
Total sales 2 1112 766 786 026
Direct operating restaurant expenses:

Food and material (334 200) (253 566)

Payroll and employee benefits (228 445) (15971

Royalties (55 969) (43 832)

Occupancy and other operating expenses (321 144 (231 512)
Franchise and other expenses (54 635) (19 580)
General and administrative (G&A) expenses (71 203) (51 092)
Impairment losses (4 259) (1 880)
Other operating income 10 493 5316
Total operating costs and losses (1 059 362) 8B65)
Profit from operations 53404 34161
Finance costs 4 (32 928) (16 785)
Cost from put option valuation 4 (5 963) (3588)
Finance income 3 1708 4084
Income from associates 20 10 49
Profit before tax 16 231 17921
Income tax expense 5 (2 919) (5534)
Profit for the period from continuing operations 13312 12 387
Discontinued operations
Profit on discontinued operations 6 9 397 7 659
Profit for the period 22709 20 046
Profit attributableto:
Non-controlling interests 4093 1587
Equity holders of the parent 18 616 18 459
Profit for the period 22709 20046
Basic earnings per share in Polish zloty 1 0,88 20,9
Diluted earnings per share in Polish zloty 1 0,87 ,870
Continuing operations
Basic earnings per share in Polish zloty 1 0,44 40,5
Diluted earnings per share in Polish zloty 1 0,43 ,510
Discontinued operations
Basic earnings per share in Polish zloty 1 0,44 80,3
Diluted earnings per share in Polish zloty 1 0,44 ,360

* Adjustments are the result of change in presémtadf income statement presented in Notelf)

The Interim Consolidated Income Statement has tania¢yzed jointly with the notes which constituteirgtegral part of these
Interim Consolidated Financial Statements. Quasténformation is available in Directors’ Report ftie first half of the 2012.



AmRest Holdings SE

Interim Consolidated Statement of Comprehensive lncome

for the 6 months ended June 30, 2012

In thousands of Polish Zloty
Profit for the period

Other comprehensive income:

Currency translation differences from conversiofoogign entities
Valuation of put option liability

Net investment hedges

Income tax concerning net investment hedges

Other comprehensive incomefor the period, net of tax

Total comprehensiveincomefor the period

Total comprehensive income/(loss) attributable to:
Equity holders of the parent
Non-controlling interests

Six months ended
June 30, 2011

Six months ended (after
June 30, 2012 adjustments)*
22 709 20 046
(16 775) (3921)
6179 (2 087)
(6 297) 10620
1197 (2 018)
(15 696) 2594
7013 22 640
7 899 20 797
(886) 1843

* Adjustments are the result of change in presémtadf interim consolidated statement of comprelveniscome.
The Interim Consolidated Income Statement has tania¢yzed jointly with the notes which constituteirtegral part of these
Interim Consolidated Financial Statemer@arterly information is available in Directors’ Rert for the first half of the 2012.



AmRest Holdings SE

Interim Consolidated Statement of Financial Position

asat June 30, 2012 31.12.2011
(after
adj ust-
In thousands of Polish Zloty Notes  30.06.2012 ments)*
Assets
Property, plant and equipment 7 885 246 953 310
Goodwill 9 574 062 743 063
Other intangible assets 8 525 042 563 193
Investment property 22 081 22 081
Investment in associates 20 346 140
Leasing receivables 232 309
Other non-current assets 38 353 32533
Deferred tax assets 36 406 36 309
Total non-current assets 2081 768 2 350938
Inventories 10 37 186 40770
Trade and other receivables 11 54 185 84 923
Corporate income tax receivables 4072 3165
Leasing receivables 162 161
Other current assets 18 386 15716
Assets available for sale 6 276 112 -
Other financial assets 5711 2 863
Cash and cash equivalents 12 147 274 143 960
Total current assets 543 088 291 558
Total assets 2 2624 856 2642 496
Equity
Share capital 714 714
Reserves 13 572 684 568 254
Retained earnings 170 494 151878
Translation reserve 124 577 136 373
Equity attributable to shareholders of the parent 868 469 857 219
Non- controlling interests 157 097 155 527
Total equity 1 025 566 1012 746
Liabilities
Interest-bearing loans and borrowings 14 874 452 838 946
Finance lease liabilities 17 4 255 3429
Employee benefits 7 550 6 570
Provisions 5 766 7573
Deferred tax liability 157 700 162 117
Put option liability 195 375 195 591
Other non-current liabilities 15 9 736 18 582
Total non-current liabilities 1254 834 1232 808
Interest-bearing loans and borrowing 14 74 467 77 956
Finance lease liabilities 17 277 252
Trade and other payables 16 222 261 312 748
Liabilities of disposal group classified as hedd $ale 6 44 588 -
Income tax liabilities 2501 4222
Other financial liabilities 362 1764
Total current liabilities 344 456 396 942
Total liabilities 2 1599 290 1629 750
Total equity and liabilities 2624 856 2642 496

* Adjustments are the result of change in presémtadf financial position presented in Note 1f)

The Interim Consolidated Income Statement hastartalyzed jointly with the notes which constianeintegral part of these
Interim Consolidated Financial Statements.



AmRest Holdings SE

Interim Consolidated Statement of Cash Flows

for the 6 months ended June 30, 2012 Six months

Six months ended June
ended June 30, 30, 2011 (after

In thousands of Polish Zloty Notes 2012 adjustments)*

Cash flows from operating activities
Profit before tax from continued operations

16 23 17921

Profit from discontinued operations 2 9 397 7 659
Adjustments for:
Share of profit of associates 2 (20) (49)
Amortization 8 10 243 6 221
Depreciation 7 83 192 61 307
Interest expense, net 34 23239 11 542
Put option valuation 4 5963 3588
Foreign exchange result 34 4 852 (1 169)
Loss on disposal of property, plant and equipina@d intangibles 677 779
Impairment of property, plant and equipment 4034 2127
Equity-settled share-based payments expenses 3513 1122
Working capital changes:
Change in receivables 29541 2700
Change in inventories (3901) 256
Change in other assets (12 600) (10 253)
Change in payables and other liabilities (52 294) (43 755)
Change in other provisions and employee benefit 1148 17)
Income tax paid (7 736) (1 905)
Interest expense paid (17 138) (11 563)
Other 3358 (346)
Net cash provided by operating activities 101 547 46 165
Cash flows from investing activities
Proceeds from transactions with non-controllingiiasts 2 888 4 351
Proceeds from the sale of property, plant and egeiit, and intangible assets 1218 1527
Acquisition of property, plant and equipment (B31) (111 426)
Acquisition of intangible assets 8 (10 354) (6 699)
Expense for acquisition of subsidiaries, decreésechsh 2 - (512 781)
Proceeds from repayment of loans given to othetient 22 -
Expense on loans given to other entities (185) -
Net cash used in investing activities (137 742) (625 028)
Cash flows from financing activities
Proceeds from shares issued - 169 624
Proceeds from loans and borrowings 41 60C 459 017
Repayment of loans and borrowings (763) (153 893)
Dividends paid to non-controlling interest owners (490) (490)
Dividends received from associates 58 59
Proceeds/repayment of finance lease payables 851 (286)
Proceeds of finance lease receivables 76 65
Net cash provided by financing activities 41332 474 096
Net changein cash and cash equivalents 5137 (104 767)
Balance sheet change of cash and cash equivalents 3314 (104 504)
Cash and cash equivalents, beginning of period 9643 245118
Effect of foreign exchange rate fluctuations (BB2 263
Cash and cash equivalents, end of period 147 274 140 614

* Adjustments are the result of change in presémtadf interim consolidated statement of cash flows
The Interim Consolidated Cash Flow has to be armalyjgintly with the notes which constitute an im&gart of these Interim

Consolidated Financial Statements.



AmRest Holdings SE

Interim Consolidated Statement of Changesin Equity for the 6 months ended June 30, 2012

Attributable to equity holde

Issued capital Reserved capital Retained Cumulative  Total equity attribu- | Non-controlling Total Equity
(Note 13) Earnings translation tableto equity hol- interest
adjustments  dersof the parent
As at 01.01.2011 623 595 451 97 209 38 216 731499 14 531 746 030
COMPREHENSIVE INCOME
Income for the peric - - 2323 - 23231 1581 24818
Currency translation differences - - - (4 177) 4177) 256 (3921)
Impact of put option valuation as net investmerniges - (756) - - (756) - (756)
Impact of net investment hedg - 10 62( - - 10620 - 10620
Deferred income tax concerning net investment hedge - (1874) - - (1874) - (1874)
Total Comprehensive Income - 7990 23231 (4177) 27044 1843 28887
TRANSACTION WITH NON-CONTROLLING SHAREHOLDERS
Equity attributable to non-controlling interests - - - - - 4351 4351
Equity attributable tnor-controlling interest- Acquisitior in Spain (Note 2 - - - - - 66 157 66 157
Put option recognition (Note 2) - (154 707) - - (154 707) - (154 707)
Deferred income tax concerning put option - 29 394 - - 29394 - 29394
Dividends paid to nc-controlling shareholde - - - - - (431 (431)
Total transaction with non-contralling shareholders - (125 313) - - (125 313) 70077 (55 236)
TRANSACTION WITH SHAREHOLDERS
Share issue 90 169 534 - - 169 624 - 169 624
Employees share option scheme — value of empl®me&ss - 1122 - - 1122 - 1122
Total transaction with shareholders 90 170 656 - - 170 746 - 170746
As at 30.06.201 according to published financial staten 71z 648 78- 120 44( 34 03¢ 803 976 86 45 890 427
Restated (Note 1f) - (36 255) (4772) - (41027) - (41027)
As at 30.06.201 (after adjustments 713 612 529 115 668 34039 762 949 86 451 849 400
As at 31.12.2011 according to published finanditesner 714 489 27: 145 69« 136 53! 772214 155 57 927 791
Restated (Note 1f) - 78 981 6 184 (160) 85005 (50) 84955
As at 01.01.2012 (after adjustments)* 714 568 254 151 878 136 373 857 219 155 527 1012 746
COMPREHENSIVE INCOME
Income for the period - - 18 616 - 18 616 4093 22709
Currency translation differenc - - - (11 7¢6) (11 796) (4979 (16 775)
Impact of put option valuation as net investmeniges - 6179 - - 6179 - 6179
Impact of net investment hedging - (6 297) - - (6297) - (6 297)
Deferred income tax concerning net investment hedge - 1197 - - 1197 - 1197
Total Comprehensive Income - 1079 18616 (11 796) 7899 (886) 7013
TRANSACTION WITH NON-CONTROLLING SHAREHOLDERS
Equity attributable to non-controlling interests - - - - - 2888 2888
Dividends paid to non-controlling shareholders - - - - - (432) (432)
Total transaction with non-controalling shareholder s - - - - - 2456 2456
TRANSACTION WITH SHAREHOLDERS
Employees share option sche- value of employee servic - 3351 - - 3351 - 3351
Total transaction with shareholders - 3351 - - 3351 - 3351
As at 30.06.201 714 572 684 170 494 124577 868 469 157 097 1025 566

* Adjustments are the result of changes in predemtaf statement of changes in Equity in ndje 1

The statement of changes in consolidated equitychbs analyzed jointly with the notes which cdaggian integral part of these consolidated finahstatements.




AmRest Holdings SE

Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)

1. Information on the Group and significant accounting policies

a) General information

AmRest Holdings SE (“the Company”, “AmRest”) wasab$ished in the Netherlands in October 2000 asrd-$tock
company. On September 19, 2008, the Commercial Béraim Amsterdam registered the change in the kgals of the
Company to a European Company (Societas Europadafds name to AmRest Holdings SE. On DecemBef@08,
the District Court for Wroclaw-Fabryczna in Wroclaggistered the new registered office of AmRes#héNational Court
Register. The address of the Company’s new registefice is: pl. Grunwaldzki 25-27, Wroclaw (50536Poland.

The Court also registered amendments to the Corigpdmgmorandum of Association related to the transfethe
registered office of AmRest to Poland.

AmRest is the first public company in Poland opegaih the form of a European Company. The purpdseansforming
AmRest into a European Company was to increasepisating effectiveness and reduce operating aminatrative
expenses. Following the fact of transfer into EsespCompany and transfer of Company registereddféeel to Poland,
the functional currency of AmRest Holdings SE sid@suary 1, 2009 is polish zloty (PLN).

Hereafter, the Company and its subsidiaries stalidferred to as “the Group”. The Group’s interiomgplidated

financial statements for the 6-months period entiewe 30, 2012 cover the Company, its subsidiaridstlze Group’s

shares in associates. AmRest, LLC entities arearepfinancial statements for the period of sixnthe ending June 24,
2012.

These consolidated financial statements were apgrby the Company’s Management Board on Augus2@12.

The Group’s core activity is operating KentuckyegriChicken (“KFC”), Pizza Hut, Burger King and Stacks
restaurants through its subsidiaries in Poland,Ghech Republic, Hungary, Russia, Serbia, Cro8tidgaria and
Spain, on the basis of franchises granted, andefyga’'s® in the USA. Additionally in Spain and Frarthe Group
operates its own brands La Tagliatella, Trastegarkil Pastificcio. This business is based on thechise agreements
signed with non related companies and own restturiars supported by the central kitchen whiobdpices and delivers
products to the whole network of own brands.

On April 27, 2005 the shares of AmRest Holdingsvgie quoted for the first time on the Warsaw StBgkhange
(“"GPW").

Before April 27, 2005, the Company’s co-sharehaderd entities exercising their rights from thershdeld in the
Company were International Restaurants Investménts, (“IR1”) with its registered office in the Uretd States of
America, and Kentucky Fried Chicken Poland Holding¥ (“KFC BV”) with its registered office in the
Netherlands. The co-shareholders held 50% shaits aad had the same proportion of voting rightoteethe
Company was first quoted on the stock exchange.

IRl was a company controlled by American Retail Gapts, Inc. with its registered office in the UditBtates of
America (“ARC"), and KFC BV was a company contrdlley YUM! Brands, Inc. (“YUM!") with its registered
office in the USA.

In connection with the flotation of the Company @RW, YUM! sold all its shares in the Company anghasmore
a shareholder or a related entity. Also when the@amy was floated on GPW, IRI sold part of the shdeld.

On April 22, 2010 share subscription agreement sigised between AmRest Holdings S.E, and WP Holdififjs
B.V., following which on May 24, 2010 WP HoldingsI\B.V. obtained 4 726 263 shares of the Compaoynfr
new emission at emission price of PLN 65 for tetlie of PLN 307.2 million. At June 10, 2010 wagistered by



AmRest Holdings SE

Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)

the registry court in Wroclaw the increase in thare capital of the Company by the amount of EUR@Z.63
(PLN 195 374.26). Additionally during 12 monthsrfidhe date on which the described above emissiarestwere
registered by the registry court proper for the @any's registered office, the WP Holdings VII BWill have

an option to subscribe for additional shares intapwo instalments to the extent that its shareihgldloes not
exceed 33% of the post-issuance share capitalisBhance price for the additional shares subsoriptias PLN 75
per share. On March 25, 2011, WP subscribed for 2580 shares with the issuance price of PLN 75spare.
After decrease by all costs concern capital iseaggtowth was PLN 168 926 thousand.

As at June 30, 2012 WP Holdings VII B.V. was thrgédst shareholder of AmRest and held 32.9999%s afhifres and
voting rights.

Pursuant to the information available to the Congpas at the date of release of this annual refimat,is August
31, 2012, the following shareholders submitted rim@ation on holding directly or indirectly (througlubsidiaries)
5% or more of the total vote at the General Shddehs Meeting of AmRest Holdings SE (“AmRest”):

Shareholders Shar es amount Sharein Equity % Sharesamount at AGM  Shareat AGM %
WP Holdings VII B.V.* 6 997 853 32,99% 6 997 853 BP0

ING OFE 4100 000 19,33% 4100 000 19,33%
BZ WBK AIB AM S.A.** 1912174 9,01% 1912174 9%
Aviva OFE 1600 000 7,54% 1 600 000 7,54%
PZU PTE 1547 402 7,29% 1547 402 7,29%

* WP Holdings owns directly 32.9999% shareg&uity and at AGM.
**  BZ WBK AM manages assets which include thedsiof BZ WBK TFI

Pizza Hut and KFC restaurants operate on the basianchise agreements signed with YUM! and YUMisRwrants
International Switzerland, Sarl (“YRIS”) which issabsidiary of YUM! Each of the franchise agreersaaivers a period
of 10 years, with the possibility of extendingar fa further 10-year period, which is conditior@lnieeting operating
terms and conditions specified in the agreements.

On March 8, 2007, the Company signed a “Developragreement” with Burger King Europe GmbH (“BKE"glating
to opening and operating Burger King restauran®dland on a franchise basis. Burger King restéi@perate on the
basis of franchise agreements signed with Burgeg Kiurope GmbH with its registered office in Zugit3erland. Each
of the franchise agreements covers a period ofedbsy with the possibility of extending it for ather 10-year period,
which is conditional to meeting specific terms aondditions specified in the agreements. For restasiopened between
March 01, 2009 and June 30, 2010 and after thiscbthe franchise agreement was prolonged froro 2D years from
the opening date of new restaurants, but withossipility to prolong this period for next 10 years

The main terms and conditions of the signed “Dewalent Agreement” are as follows:

» During the first two years after opening the fiBatrger King restaurant by the Group, BKE will paythe
advertising and sales promotion fund an amount leigu@.5% of the monthly sales of all Burger King
restaurants operated by the Group. During the tma of opening the first Burger King restauraptthe
Group, BKE will pay to the advertising and salesmpotion fund an amount equal to 2.0% of the morghlgs
of all Burger King restaurants operated by the @rou

» During the first five years, the preliminary fedcphy the Group in respect of franchise agreememtsluded
for each Burger King restaurant for a period ofyg@rs will amount to USD 25.000 (should the Groxigred
the franchise period for a further 10 years, tree fig renewing the franchise will amount to anothi&SD
25.000). Upon opening each consecutive Burger kKestaurant exceeding the number of restaurantgfisdec
in the development plan, the preliminary fee wéllleduced by 50%.



AmRest Holdings SE

Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)

As at August 10, 2010 between BKE, AmRest Sp. z dumRest BK s.r.o.(present AmRest s.r.0. afterrtteeger as at
December 28, 2011) and Company was signed “SicdiEyelopment Agreement” partially amending “Deypghent
Agreement” and franchise agreement signed with AshiS@. z 0.0. and AmRest BK s.r.0., consideringhiogeand
running Burger King restaurants, accordingly, iteRd and Czech Republic.

Agreement describes terms of opening and operagiagBurger King restaurant in Poland and Czech Bapun this

agreement were agreed amounts of new Burger Ketgueants, that AmRest Sp. z 0.0. in Poland and ésnhRr.o.
in Czech Republic is obliged to open in agreed fiamee. In this agreement were also agreed rulesaafification in

agreed chain development schedules for given jteass also established in agreement that if Amgstz 0.0. or
AmRest s.r.o. will not fulfill their obligations dm development agreements concerning amount ofopewings, each
side of agreement (Group and BKE) will have rightcancel development agreement according to ruéssribed
in development agreement.

Validity period of franchisee agreement, therefarenses for Burger King restaurants opened inriébla period from
March 1, 2009 till June 30, 2010, and also for yesglened restaurants in Poland was extended froim 2@ years since
date of restaurant opening, however without optibiprolongation for next 10 years, what was prodidte original
development agreement with AmRest Sp. z 0.0. htiosl to restaurants opened in Poland in the pdéravd March 1,
2009 to June 30, 2010 and in relation to restasi@pened in after this period (for franchise agesgmfor 20 years) was
increased also amount of initial franchise paynfremh USD 25.000 to USD 50.000.

According to ,Strategic development agreement’, @anies of the Group guaranteed to BKE fulfilling of
AmRest Sp. z 0.0. and AmRest s.r.o obligationsltiegufrom development agreements. Companies ofGteup are
committed to cover any damages to BKE caused byéklelopers actions, that is AmRest Sp. z o.0.AanRest s.r.0.
Currenlty Group Companies are renegotiating terfnabove mentioned agreements, especially in the planned
development, in order to agree applicable ternfistofe development

Agreement was signed for agreed period of timeJilhe 30, 2015 with qualification, that period @frement
effectiveness will be extended till end of develemtragreement validity period for AmRest Sp. z arml AmRest s.r.0.

As at June 30, 2012, the Group had 36 open Buriperigstaurants.

On May 25, 2007, the Group signed agreements witb&cks Coffee International, Inc. (“Starbucks)ating to the
development of Starbucks cafés in Poland, the CReglublic and Hungary. The agreement covers agtriday 31,
2022 and provides for an option to extend it fasther 5 years, after specific terms and conditienge been met.

The Parties established three separate compargestinof the 3 countries: Poland, the Czech Repahli Hungary. On
March 27, 2007, a new company was establishedlan®e- AmRest Coffee Sp. z 0.0. The Czech AmReft€ s.r.o.

was established on August 14, 2007, and the Huang@mmRest Kavézo Kft on August 31, 2007. These cones are
the only entities authorized to develop and runbstzks cafés in Poland, the Czech Republic and &tyngvithout

exclusivity rights to some of the institutional &ions.

The Group took up 82%, and Starbucks 18% of theesbapital in the newly established companieghénthird and

fourth year after establishing the companies, & @roup does not meet the commitments relatingptniog and

operating a minimum number of Starbucks cafés larfélpthe Czech Republic and Hungary, Starbuckdwiéntitled to

increase its share in the companies by purchasidigianal shares (maximum up to 50%). In the fditd ninth year

Starbucks will have an unconditional option to @ase its shares to a maximum of 50%. In the eVemtisputed take-
over or change of control over the Company andgoshareholders, Starbucks will be entitled togase its share to
100% by purchasing shares from the Group. Accortin@ompany’s Management assessment as at thefdhis o
financial statement issuance, there are no mabedightors making mentioned above options redkzab

10
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Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)

The Group will be obliged to develop and run Stekisicafés in accordance with the development plaohastipulates
the minimum number of cafés to be opened eachiyélae period of the agreements being in forceufshilne Group not
discharge the duties following from the developn@anh, Starbucks will be entitled to charge it cactual penalty or
terminate the agreements. The Agreements alsodmgitovisions relating to deliveries of coffee anther basic raw
materials from Starbucks or other approved or deted suppliers.

On July 9, 2008, AmRest LLC (“AmRest USA”) purchdt0% of shares in Apple Grove Holdings LLC (“AGH”")
a limited liability company with its registered w# in Delaware, USA from Grove Ownership HoldingQ.(“the
Seller”), a limited liability company with its regfered office in Georgia, USA.

The above transaction allowed the Group to enterAimerican restaurant market by acquiring 104 Alppdés®
restaurants. AppleGrove Holdings LLC has a sigrmaddhise agreement with Applebee’s Franchising LLRe
preliminary fee paid by the Group in respect ohsig the franchise agreement for each Applebee&staurant for
a period of 20 years, with the option of extendirigr a further 10 years, is USD 35.000.

On June 7, 2012 was signed the agreement concealeedf Applebee’s brand assets (note 6b).

As at June 30, 2012, the Group comprised the follgwubsidiaries:
Owner -
ship
interest Date of
Par ent/ non-controlling and total  effective

Company name Seat Corebusiness undertaking vote control
AmRest Sp. z o.0. Wroclaw, Restaurant activity in AmRest Holdings SE 100.00% December
Poland Poland 2000
AmRest s.r.o. Prague, Restaurant activity in the AmRest Holdings SE 100.00% December
Czech Czech Republic 2000
Republic
AmRest TAG S.L. Madrid,  Holding activity AmRest Holdings SE 76.27% March
Spain Steven Winegar 20.46% 2011
Maria Elena Pato 1.69%
David Gorgues Carnice 0.85%
Others 0.73%
AmRest HK Limited  Wan Chai, Holding activity AmRest Holdings SE 65.00% September
Hong Kong Stubbs Asia Limited 35.00% 2011
AmRest Finance S.L. Madrid, Holding activity AmRest Holdings SE 100.00% December
Spain 2011
AmRestavia S.L. Madrid, Holding activity AmRest TAG S.L. 100.00% April
Spain 2011
Restauravia Grupo  Madrid, Holding activity AmRestavia S.L. 16.52% April
Empresarial S.L. Spain AmRest TAG S.L. 83.48% 2011
Restauravia Food Madrid, Restaurant activity in Restauravia Grupo 100.00% April
S.L.U. Spain Spain Empresarial S.L. 2011
Pastificio Service Lleida, Restaurant activity in Restauravia Grupo 100.00% April
S.L.U. Spain Spain Empresarial S.L. 2011
Pastificio Lleida, Restaurant activity in Pastificio Service S.L.U. 100.00%April
Restaurantes S.L.U. Spain Spain 2011
Tagligat S.L.U. Lleida, Restaurant activity in Pastificio Service S.L.U. 100.00%April
Spain Spain 2011
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Owner -
ship
interest Date of
Par ent/ non-controlling and total  effective
Company name Seat Corebusiness undertaking vote control
Pastificio S.L.U. Lleida, Restaurant activity in Pastificio Service S.L.U. 100.00%April
Spain Spain 2011
AmRest Restaurants Mumbai,  Restaurant activity in Restauravia Grupo 100.00% October
(India) Private India India Empresarial S.L. 2011
Limited
AmRest GmbH Munich, Restaurant activity in Restauravia Grupo 100.00% March
Germany Germany Empresarial S.L. 2012
AmRest SAS Paris, Restaurant activity in Restauravia Grupo 100.00% April
France France Empresarial S.L. 2012
AmRest Kft Budapest Restaurant activity in AmRest Sp. z 0.0. 100.00%June
Hungary Hungary 2006
AmRest Capital ZRT Budapest Holding activity AmRest Sp. z 0.0. 100.00%November
Hungary 2011
AmRest Finance Budapest Holding activity AmRest Sp. z 0.0. 100.00%November
ZRT Hungary 2011
AmRest Ukraina Kiev, Lack of running activity AmRest Sp. z 0.0. 100.00%ecember
t.o.w. Ukraine 2005
AmRest Coffee Wroclaw, Operation of coffee AmRest Sp. z 0. 0. 82.00 % March
Sp. z.0.0. Poland stores in Poland Starbucks Coffee 18.00 % 2007
International, Inc
Bécsi Ut.13. Kft Budapest Owner of building, AmRest Kft 100.00% April
Hungary  where the office 2007
surface is placed
AmRest EOOD Sofia, Restaurant activity in AmRest Holdings SE 100.00% April
Bulgaria Bulgaria 2007
AmRest Coffee Prague, Operation of coffee AmRest Sp. z 0. 0. 82.00 % August
s.r.o. Czech stores in Czech Republic Starbucks Coffee 18.00 % 2007
Republic International, Inc
AmRest Acquisition Wilming-  Holding activity AmRest Holdings SE 100.00%May
Subsidiary Inc. ton, USA 2007
000 AmRest Petersburg Restaurant activity in AmRest Acquisition 0.88 % July
Russia Russia Subsidiary Inc. 2007
AmRest Sp. z 0. o. 99.12 %
AmRest Kavézo Kft  Budapest Operation of coffee AmRest Sp. z 0. 0. 82.00 % August
Hungary  stores in Hungary Starbucks Coffee 18.00 % 2007
International, Inc
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 Wilming-  Restaurant activity in AmRest Sp. z 0.0. 100.00% July
ton, USA USA 2008
SCM Sp. zo.0. Choto- Delivery services for AmRest Sp. z 0.0. 51.00 % October
mow, restaurants operated by  Zbigniew Cylny 44.00 % 2008
Poland the Group Beata Szafarczyk-Cylny 5.00 %
AmRest Services Sp. Wroclaw, Lack of running activity = AmRest Sp. z 0.0 100.00%  April
z0.0.* Poland 2011



AmRest Holdings SE
Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)
Owner -
ship
interest Date of
Par ent/ non-controlling and total  effective

Company name Seat Corebusiness undertaking vote control
AmRest Work Sp. z  Wroclaw, Lack of running activity =~ AmRest Sp. z 0.0 100.00% March
0.0. Poland 2012
AmRest Adria d.0.0.  Zagreb, Restaurant activity in AmRest Sp. z 0.0 100.00% October
Croatia Croatia 2011
La Tagliatella LLC Wilming-  Restaurant activity in AmRestavia S.L. 100.00%  April
ton, USA USA 2012

* On March 1, 2012 the name of Rodeo Drive Sp. zwas. changed into AmRest Services Sp. z 0.0.

As at June 30, 2012 , the Group posses the folfpassociated entities included in the financialeshents under the
equity method:

Owner-
ship
interest
and total Date of
Parent/ non-controlling Group effective
Company name Seat Corebusiness undertaking vote control
SCM s.r.o. Prague, Delivery services for SCM Sp. z0.0. 45.90 % March
Czech restaurants provided to the 2007
Republic  Group
BTW Sp. z 0.0. Warsaw, Commerial activity SCM Sp. z 0.0. 25.50% March
Poland 2012

The Group’s office is in Wroclaw, Poland. At Jurie 3012, the restaurants operated by the Group@ated in Poland,
the Czech Republic, Hungary, Russia, Bulgaria,iSe@roatia, the USA and Spain.

b) Representations on compliance of the financial statementswith the I nternational
Financial Accounting Standards

These Interim Condensed Consolidated FinanciagéStmts as at and for the six months ended Jun203@, have
been prepared in accordance with the IAS 34 Int&imancial Reporting.

These Interim Condensed Consolidated FinanciaéB8kants do not include all information or disclosuwéhich are
required in the annual financial statements ang #twuld be read together with the annual Cons@ldi&inancial
Statements of the Group as at December 31, 2011.

Accounting policies on which bases the interim ecomkd consolidated financial statement preparedhfrsix
months ended June 30, 2012 and consolidated fimlastatement for the year ended December 31, 2041 a
consistent, except standards, changes in standaisnterpretations which are mandatory for repgriperiods
beginning after January 1, 2012.

The following new standards and amendments to atasdare mandatory for the first time for the ficiahyear
beginning January 1, 2012:

 Amendments to IFRS 7 “ Disclosures—Offsetting Fai@nassets and Financial Liabilities”;

* Amendments to IFRS 1 “ Severe Hyperinflation andhBeal of Fixed Dates for First-Time Adopters”;
* Amendments to IAS 12 ,Income taxes Deferred taecdrery of Underlying Assets”;

* Amendments to IAS 1 “Presentation of Items of Otbemprehensive Income”.
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Above mentioned amendments to standards and ietatjuns were approved for use by European Comomissi
before issuance of this financial statements. Thaagement Board believes that the changes andvepents
will not have a material effect on the Companytsaficial statements.

Before the issuance date of this financial statémewere published by IASB numerous standards
and interpretations, which haven't entered intocégrbut some of them were approved for use by Eaop
Commission. The Company did not decide to for eadgption of any of these standards.

¢) Seasonal fluctuationsin production and sales

The seasonal fluctuations in sales and inventoth@iGroup are not significant which is characteri®r the entire
restaurant industry.

The lowest sales are recorded in the first quartténe year, which is attributable primarily to femoperating days
in February and fewer people dining out. The nexdrter in terms of sales is the second quartewthiith the

restaurants achieve better results thanks to inipgoweather and a positive effect of the beginrofighe holiday

season in June. The highest sales are achievkd ahtl of the third and at the beginning of thetfogquarter. Very
good performance in the third quarter is attriblgab the increased tourist traffic. Autumn is itehally a season
when people tend to dine out more frequently, whiahslates into higher sales. An important timéhim last three
months of the year is the pre-Christmas period,nbeerticularly high sales are reported by the restats situated
in shopping malls.

d) Form of presatation of the consolidated financial statements

The consolidated financial statements are presémtedlish zloty (PLN), rounded up/down to full tizands.

The financial statements were prepared on theriesist@ost basis modified for valuation of derivatinstruments to their
fair value.

The preparation of the IFRS financial statemengsires the Management of the Company to make setumptions
and estimates which are reflected in the accoupidtigy and that affect the reported amounts aftasand liabilities and
reported revenues and expenses during the peffiedreBults of the estimates and the respectivenatisms being the
result of experience and various factors deemée fastified in given circumstances are the basia$sessing the values
of assets or liabilities which do not result diledtom other sources. The actual financial resuitsy differ from the
adopted estimates.

The estimates and the assumptions on which theyaarsl are subject to current verification. Thasjent of accounting
estimates is recognized in the period in whichaswwmade, on condition that it only relates to pleaiod, or in the period in
which it was made, and in future periods, if ites both to the current and future periods.

The most significant estimates and assumptions lweeeirred in the area of valuation of property,npland
equipment, intangible assets, including goodwilit pption liability, write-downs of account receblas, inventory
and adjustments of deferred income fauring the reporting period there was no signiftcgimange in the estimated
amounts that have been reported in previous reppperiods except changes described in note 1f).

The functional currency of the Parent has changed flanuary 1, 2009, from USD into polish zlotykNIp.

€) Going concern assumption

Information presented below should be read togetligr information provided in Note 6b), 14 and 2@scribing
accordingly: discontinued operations, borrowingd significant post balance sheet events after 30n2012.
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Consolidated financial statements for the perio@ afonths ended June 30, 2012 year were prepam@ttardance
with going concern assumption by the Group in feeadble future, what assumes realization of assedttiabilities
throughout the normal terms of Group business dipasn Half year consolidated financial statemestes not
account for adjustments, which would be essentiabther situation. As at the date of consolidatiedrfcial
statement issuance in assessment made by Groupt Eaniity there are no circumstances indicatingeats for
Group business going concern.

In Note “14 borrowings” are described financiabiiiies resulting from loan agreement signed Oetobl, 2010
between AmRest Holdings SE, AmRest Sp. z 0.0. amiRést s.r.o. and Bank PEKAO S.A., RBS Bank (Polska)
S.A., The Royal Bank of Scotland N.V. and Bank Zatfi WBK S.A. As consequence of this agreement and
subsequent annexes new tranche of the loan wasiactiin the value of EUR 50 million. As at thedade sheet
date EUR 10 million was used and additionally ie #econd half of 2012 will take place repaymenPbN 78
million. Proceeds from described in note 6b) dispa$ Applebee’s restaurants, which will be realiz#l the end

of 2012 year according to management assumptiotisprevide resources sources for Group developnaard
investments. Management of Group parent entitydradyzed cash-flows for 12 months since balancetstage of
June 30, 2012 and available financing scenariosfoAshe day of this financial statement issuancanikbement
Board of Group parent entity have plans and reai@ns aiming to provide successful refinancifignentioned
above liabilities from loans repayable in 12 morftosn June 30, 2012 year.

f) Adjustments

Comparable data were restated as a consequenmkéoefifig adjustments:

I. During 12 months period since April 28, 2011, dateshare acquisition in AmRest TAG S.L. (Note 2grev
made adjustments for final settlement of accountaugnciliation of mentioned acquisition;

Il. Based on new information on facts and cicrcumstntteat existed on acquisition date regarding dar
underlying the assumptions for put options liabilialuation was updated (Note 2);

Ill.  According to information provided in note 6b) Grotlpssified operations of Applebee’s brands asodiscued.
It results together with IFRS5 requirements in prgation of income statement for year 2011 in niediform
after deduction of appropriate income statememhetes regarding Applebee’s brands.

Below are presented schedules reconciling effecheftioned above adjustments and reconciliatiohsd®sn data
published for period of 6 months ended June 301201 reported in current period statements asfdafgeriod of
6 months ended June 30, 2011 and reported in ¢ypmtod statements as data for period of 12 moatided
December 31, 2011.

Interim Consolidated Income Statement for the 6 months ended June 30, 2011

According to
published
financial
In thousands of Polish Zloty statement
for the 6
months ended After
June 30, 2011 Adjustment| Adjustment |l Adjustment 1] adjustments
Continuing oper ations
Restaurant sales 1110065 - - (354 307) 755 758
Franchise and other sales 30 268 - - - 30 268
Total sales 1140 333 - - (354 307) 786 026
Direct operating restaurant expenses:
Food and material (349 203) - - 95 637 (253 566)
Payroll and employee benefits (281 552) - - 125 833 (155 719)
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According to
published
financial
In thousands of Polish Zloty statement
for the 6
months ended After
June 30, 2011 Adjustment | Adjustment |l Adjustment I1I adjustments
Royalties (58 360) - - 14 528 (43 832)
Occupancy and other operating expenses (322 509) - - 90 997 (231 512)
Franchise and other expenses (18 396) (1 184) - 19 580)
General and administrative (G&A) (69 873) ) 18 781 (51 092)
Impairment losses (1 880) - - - (1 880)
Other operating income 5 363 - - (47) 5316
Total operating costs and losses (1 096 410) () 184 - 345729 (751 865)
Profit from operations 43923 (1184) - (8578) 34161
Finance costs (16 909) - - 124 (16 785)
Cost from put option valuation - - (3588) - (3 588
Finance income 4113 - - (29) 4084
Income from associates 49 - - - 49
Profit before tax 31176 (1184) (3588) (8483) 17921
Income tax expense (5 635) - - 101 (5 534)
Profit for the period from continuing 25541 (1184) (3589) (8 382) 12 387
Discontinued operations
Profit on discontinued operations (723) - - 8 382 7 659
Profit for the period 24818 (1184) (3588) - 20 046
Profit attributableto:
Non controlling interests 1587 - - - 1587
Equity holders of the parent 23231 (1184 (3588) - 18 459
Profit for the period 24 818 (1184) (3 588) - 250
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Annual Consolidated Statement of Financial Position as at December 31, 2011

According to
published
financial
Sstatement
asat December Adjustment Adjustment After
In thousands of Polish Zloty 31,2011 [ I adj ustments
Assets
Property, plant and equipment 953 310 953 310
Goodwill 745 134 (2 0712) - 743 063
Other intangible assets 549 482 (56) - 549 426
Investment property 22 081 - - 22 081
Investment in associates 140 - - 140
Leasing receivables 309 - - 309
Other non-current assets 32533 - - 32533
Deferred tax assets 36 309 - - 36 309
Total non-current assets 2339 298 (2127) - 2337171
Inventories 40770 - - 40 770
Trade and other receivables 84 923 84 923
Corporate income tax receivables 3165 3165
Leasing receivables 161 - - 161
Other current assets 15716 - - 15716
Other financial assets 2863 - - 2 863
Cash and cash equivalents 143 960 - 143 960
Total current assets 291 558 - - 291 558
Total assets 2630 856 (2127) - 2628729
Equity
Share capital 714 - - 714
Reserves 489 273 - 78 981 568 254
Retained earnings 145 694 (56) 6 240 151 878
Translation reserve 136 533 (160) - 136 373
Equity attributable to shareholders of the parent 772214 (216) 85221 857 219
Non- controlling interests 155 577 (50) - 155 527
Total equity 927 791 (266) 85221 1012 746
Liabilities
Interest-bearing loans and borrowings 838 946 - 838 946
Finance lease liabilities 3429 - - 3429
Employee benefits 6 570 - - 6 570
Provisions 7573 - - 7573
Deferred tax liability 162 117 - - 162 117
Put option liability 280 812 - (85 221) 195 591
Other non-current liabilities 18 582 - 18 582
Total non-current liabilities 1318 029 - (85 221) 1232 808
Interest-bearing loans and borrowing 77 956 77 956
Finance lease liabilities 252 - - 252
Trade and other payables 300 842 (1861) - 298 981
Income tax liabilities 4222 - - 4 222
Other financial liabilities 1764 - - 1764
Total current liabilities 385 036 (1 861) - 383175
Total liabilities 1703 065 (1 861) (85 221) 1615983
Total equity and liabilities 2630 856 (2127) - 2628729
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Interim consolidated financial statement of charigesquity for the 6 months ended June 30, 2018qmts change
of comparable data as at June 30, 2011 as below:

Attributable to equity holders

Total
. Cumulative e_qwty Non-
Clzsﬁjt(;? Fieaseitravled ;erﬁ':e: translation attt(;'buljﬁble controlling Total Equity
P P 9 adjustments equity interests

holders of

the parent
As at June 30, 2011 713 648 784 120 440 34 039 803 976 86 451 890 427
Adjustment 1 - (36 255) (4772) - (41027) - (41027)
As at June 30, 2011 713 612529 115668 34039 762949 86 451 849 400

(after adjustment)

g) Unusual events affecting the operating activities

During the reporting period no significant unusereénts have been identified.

h) Issuances, repurchases and repayments of debt and equity securities

During the reporting period no issuances, repuehasd repayments of debt and equity securities bagn
identified.

i) Dividends paid and received.

In the period covered by this Interim Condenseddbbdated Financial Statements Group has paid éinddo non
controlling interest owner, of SCM Sp. z o0.0. ie thalue of PLN 490 thousand and has received dididem
SCM s.r.o. in the value of PLN 58 thousand.

j) Changesin future and contigent liabilities

As in the previous reporting period, the Compariyitsire liabilities follow on from the Franchise Aggments and
Development Agreement.

Restaurants are operated in accordance with framadgreements with YUM! and its subsidiaries ara®icks
Coffee International , Inc and Burger King Europ@li.

These franchise agreements typically require thetGroup pays an initial non-refundable fee up@napening of
each new restaurant, continuing fees of 6% of reeemnd commits 5% of revenue to advertising asifigein the
relevant agreements. In addition, after completibthe initial contract period, the Group may rertew franchise
agreement, which is a subject to a renewal fee.

Initial non-refundable fees constitute in substarngets to use Pizza Hut and KFC trademarks andclssified as
intangible asset and amortized over the periodhef franchise agreement (usually 10 years). Othes fae
recognized in the profit and loss account whenrirezl Renewal fees are amortized over the reneer@bg when
a renewal agreement comes into force.

The initial fees paid are approximately USD 45.5@0 restaurant and renewal fees are 50% of thilifges,
adjusted to reflect changes in the US Consumeemnidex during the term of the relevant franchise.

The most significant conditions relating to frarsshiagreements to be concluded with Burger Kingi@eetre as
follows:
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The license is granted for 10 years from the datevbich the restaurant starts operating. Franehises the
right to extend the contract for a further periddlL® years after the completion of certain condisioThe
franchisee is entitled to extend the agreementafdurther 10 years after meeting specified termd an
conditions.This conditions were described in ihitievelopment agreement with AmRest Sp. z 0.0. For
restaurants opened in Poland after March 1, 2889itense was overlong from 10 to 20 years without
option of prolongation for next 10 years.

Franchisee will pay to the franchisor monthly conihg franchise fees of 5% of the sales revenuthef
Burger King restaurant run by the franchisee. TdeWill be added to the income statement wherciiried

in category continuing franchise fees.

The Franchisee will pay to the Franchiser a monfagy for sales advertising and promotion of 5% t
sales revenue of the Burger King restaurants opefay the Franchisee. The fee will be added tortteme
statement when it incurred in category direct mgnkecosts.

The key fees and costs to be incurred by the Grelaping to agreements with Starbucks Coffee Iratonal, Inc.
Section (a) are as follows:

The fee for development and the fee for providieryises of USD 950 thousand, relating to the priglary
operating support (settled from other assets ieteegal and admin expenses of Starbucks subsidiaries

The preliminary franchise fee of USD 25 thousandgazh opened Starbucks café (capitalized as iititieng
asset and amortized during the franchise agreepagittd).

A fixed licence fee equal to 6% of sales revenuegazh of the Starbucks cafés (added to the income
statement when it incurred in category continuir@né€hise fees).

The local marketing fee the amount of which will betermined annually between the parties to the
agreements (added to the income statement wheecuitred in category direct marketing costs).

The key fees and costs to be incurred by the Grelaping to agreements with Applebee’s Franchisib@ Section
(a) are as follows:

The preliminary franchise fee of USD 35 thousand gech opened Applebee’s restaurant (capitalized as
intangible asset and amortized during the franchggeement period).

A fixed license fee equal to 5% of sales revendesaoh of the Applebee’s restaurants (added ténteme
statement when it incurred in category continuir@gn€hise fees).

The franchisee will pay to the franchiser a monfiely for advertising and promoting sales in an amhad

no less than 2.75% of sales of the Applebee’s uestas operated by the Franchisee, in recognitfoime

fact that the Franchiser may increase the fee to(d@6led to the income statement when it incurred
in category direct marketing costs).

Additionally, the franchisee is obliged to incupexses on local marketing of 1% of the sales revefithe
Applebee’s restaurants.

New operating activities of the Group requireddbtermination of following accounting principles:

generally the franchise agreement covers a 10per@wd and provides an option of extension for heont0

(for agreements signed after 2006) or 5 years &fgreements signed before 2006). Some franchise
agreements were signed for the period from 9 tge20s.

revenues of the Group consist of sales by Compamgrated restaurants and fees from franchisees and
license are recognized when payment is renderégk dime of sale;

fees for using own brand paid by franchisees toGheup as a 6% from the sales (continued fees) are
recognized as earned;

intangible assets, covering relationships with drase clients, recognized during the acquisitiomcpss are
amortized within the average period of the contralctelationship with franchise clients and ownngras
treated as non amortized asset due to infiniteulitiéd.
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k) Earnings per share

The basic and diluted earnings per ordinary sharethfe 6-months period of 2012 and 2011 was caledlas

follows:

Six months Six months

ended June ended June
In thousands of Polish Zloty 30, 2012 30, 2011
Net profit from continued operations attributaldestjuity holders of the parent
company 9219 10 800
Net profit from discontinued operations attributatd equity holders of the parent
company 9 397 7 659
Net profit attributable to equity holders of thegrat company 18 616 18 459
Weighted average number of ordinary shares in issue 21213 893 19 975 767
Impact of share issuance - 1229922
Impact of option of share issuance - -
Impact of share options awarded in 2005 19 316 21 499
Impact of share options awarded in 2006 16 110 21510
Impact of share options awarded in 2007 - -
Impact of share options awarded in 2008 - -
Impact of share options awarded in 2009 18 304 29 382
Impact of share options awarded in 2010 22 955 5995
Impact of share options awarded in 2011 53 904 -
Impact of share options awarded in 2012 - -
Weighted average number of ordinary shares fotedilearnings per share 21 344 482 21284 075
Basic earnings per ordinary share 0,88 0,92
Diluted earnings per ordinary share 0,87 0,87
Basic earnings from continued operations per orglishare 0,44 0,54
Diluted earnings from continued operations perraadi share 0,43 0,51
Basic earnings from discontinued operations peinargt share 0,44 0,38
Diluted earnings from discontinued operations pdirary share 0,44 0,36

2. Segment reporting

Operating segments were set on the basis of mamagemports used by Executive Committee during nki
strategic decisions. Executive committee verifiszug performance while deciding of owned resouaikxations
in breakdown for each restaurant in entire AmReasud except Western Europe. Because most of therierifor
aggregation of operating segments are met (indaligunot exceed set in IFRS8 materiality threshpl@soup
presents them in reportable segment by geograpsptinin which Group operations are realized.

Entrance to the Western Europe market by acquisitib Spanish Group (in further part of the Note H&d
significant impact on the management and contrahotkof the Group activity which was the reasorhefchange

in aggregation of operating segments compared éwiquis years. Western Europe and emerging marlets a
segment created as a consequence of acquisiti@0lih year are subject to integration, during wHiclancial
results are periodically monitored on aggregatesishbghat are verified in more details accordingptisiness needs.
Additionally in 2012 to Western Europe segment watded emerging markets (India and Hong Kong).

Below are presented data relating to operating setgrfor the six-months period ended June 30, 20iRfor the
comparative period ended June 30, 2011.
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CEE Western USA* Russia Unallo- Total
Europe and cated

emerging

markets
Six months ended June 30, 2012
Revenue from external customers 707 526 258 039 - 147 201 - 1112766
Inter- segment revenue - - - - - -
Operating profit/ (loss) 18 610 27 517 - 8534 (1 257) 53404
Finance costs - - - - (38 891) (38 891)
Finance income - - - - 1708 1708
Share of profit of associates 10 - - - - 10
Income tax - - - - (2 919) (2 919)
Deferred tax assets 24782 7534 3466 355 269 36 406
Profit for the period from continuing
operations - - - - 13312 13312
Profit for the period from discontinued
operations - - 9 397 - - 9 397
Profit for the period - - 9 397 - 13312 22 709
Segment assets 817328 1138513 307 603 283733 77333 2624510
Investments in associates 346 - - - - 346
Total assets 817674 1138513 307 603 283733 77333 2624856
Goodwill 26 113 401 712 - 146 237 - 574 062
Assets available for sale - - 276 112 - - 276 112
Segment liabilities 156 626 261587 49 499** 19517 1112061 1599290
Pension, health care, sickness fund state
contributions 31389 8 368 - 7297 - 47 054
Depreciation 49 643 14 010 - 9749 - 73 402
Amortization 4196 5282 - 223 - 9701
Capital investment 63 704 38 682 12 315 26 984 - 141 685
Impairment of fixed assets 4034 - - - - 4034
Impairment of trade receivables 432 140 - (347) - 225

CEE Western USA* Russia Unallo- Total
Europe and cated

emerging

markets
Six months ended June 30, 2011
Revenue from external customers 613 374 74 028 - 98 624 - 786 026
Inter- segment revenue - - - - - -
Operating profit/ (loss) 19712 10374 - 7 809 (3734) 34 161
Finance costs - - - - (20 373) (20 373)
Finance income - - - - 4084 4084
Share of profit of associates 49 - - - - 49
Income tax - - - - (5534) (5534)
Deferred tax assets 8 049 2 300 - 585 - 10934
Profit for the period from continuing
operations - - - - 12 387 12 387
Profit/(loss) for the period from discontinued
operations - - 8 382 - (723) 7 659
Profit for the period - - 8 382 - 11 664 20 046

21



AmRest Holdings SE

Notesto theinterim condensed consolidated financial statements (in PLN thousands unless stated otherwise)

Segment assets 721803 1013983 254 476 234 458 58 752 2283472
Investments in associates 116 - - - - 116
Total assets 721919 1013983 254 476 234 458 58 752 2283588
Goodwill 26 325 331960 121 212 140 132 - 619 629
Segment liabilities 136 792 239 596 49 451 15 862 981931 1423632

Pension, health care, sickness fund state

contributions 27 007 2522 20 615 6 085 - 56 229
Depreciation 42 269 3662 - 5937 - 51 868
Amortization 3947 1591 - 144 - 5682
Capital investment 86 236 596 472 11 647 13361 - 707 716
Impairment of fixed assets 1829 - - - 1829
Impairment of trade receivables 51 - - - 51

* significant assets concerning USA segment wersifiled as assets held for sale and its resultgHerperiod from January 1,
2012 to June 30, 2012 and comparable period wexssdied as discontinued according to IFRS 5.
** including liabilities of disposal group classified as held fale in the value of PLN 44 588 thousand.

Capital expenditure comprises increases in proppkiynt and equipment (Note7), intangible asdéttd 8).

The “CEE” column relates to companies located itaRd, Czech, Bulgaria, Serbia, Croatia and Hungaojand as
significant geographical region has following kealues:

Six monthsended Six months ended
June 30, 2012 June 30, 2011

Revenue from external customers 492 406 419 847

30.06.2012 31.12.2011

Total of non-current assets other than financistrinmments, deferred tax assets
(employment benefit asset and rights under ins@raoatracts are not 479 782 468 634
recorded)

The “Western Europe and emerging markets” columpliep to companies located in Spain, France, Geyman
India and Hong Kong. In Western Europe and emergiagkets can be identified following activities:espting
franchised KFC restaurants, operating proprietaandis restaurants and franchise and other actRayenue from
external customers for the period of 6 months erdde 30, 2012 were accordingly for mentioned tyfpectivities
PLN 100.413 thousand, PLN 94.544 thousand and P8N82 thousand (for the period of 2 months from the
acquisition date till June 30, 2011: PLN 30.750 udend, PLN 23.743 thousand, PLN 19.535 thousand).
Depreciation and amortization for the period of éntins ended June 30, 2012 were accordingly for ioreed type

of activities PLN 4.543 thousand, PLN 7.287 thoasand PLN 1.526 thousand plus unallocated depresiaind
amortization costs for administration and consaitdaadjustments PLN 5.935 thousand (for the peoib2 months
from the acquisition date till June 30, 2011: PLIR@ thousand, PLN 2.080 thousand, PLN 451 thoysabN -
669 thousand). As at June 30, 2012 value of prgpptant and equipment together with other intaleydssets
were: for franchised KFC restaurants - PLN 65.04@usand and for proprietary brands restaurantsfranghise
and other activity —PLN 649.145 thousand.

The “Unallocated” column relates to asset and liigbbalances non-allocated to segments (coveriagdwings
and lease liabilities) and transactions of AmResldihgs SE and subsidiary located in the Ukraing fmtlowing
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companies AmRest Capital Zrt, AmRest Finance Zd AmRest Finance S.L. and financial costs and irexm
share profit of associates, income tax, net inctrora continued operation, total net income.

Value of assets and liabilities and results of giveporting segments have been established onatsie bf Group
accounting policies, compliant with policies apglfer preparation of this financial statements.

Goodwill was allocated to given reporting segments.

Entry to therestaurant market in Spain
Acquisition of Restauravia Grupo Empresarial S.L.

DESCRIPTION OF ACQUISITION

On March 15, 2011, AmRest Tag S.L. acquired 100%rRestavia S.L shares.

On March 15, 2011, AmRest Holdings SE acquired 1@@%mRest Tag S.L. shares, with its registeredcefin
Madrid, Spain. The transaction value was PLN 353 iusand (EUR 90 million) and amount paid witthia loan
given was PLN 189.316 thousand (EUR 47.720 thoysartte purpose of the acquisition of above mentione
companies was the purchase of 100% shares in Ragi@Grupo Empresarial S.L. ("RGE").

On April 28, 2011, the Group acquired 100% shaneRestauravia Grupo Empresarial S.L. from Corpfapi@l
Fund Il F.C.R., Corpfin Capital S.A. S.C.R., Campapital Fund Ill SBP F.C.R., Delta Spain S.A.RSICAR,
known as ,Shareholders Corpfin” and Ms. Maria El@#0-Castel Tadeo, Mr. David Gorgues Carnicé, Ksnv
Restoration S.L. and Ebitda Consulting S.L. As sulteof shares purchase in RGE, both companiesirecjon
March 15, 2011 became shareholders of RGE AmResi8Bat8% and AmRestavia 16.52%. Additionally 23.73%
of shares in AmRest Tag were covered by existiragediolders of the RGE. On April 26, 2011 AmRest 5p.o.
signed with AmRest Tag S.L. the loan agreemenniount EUR 47.720 thousand. The loan is treated erteof
the purchase price.

On April 28, 2011 the Group Restauravia Grupo Emgral S.L., through its subsidiaries, operatedo8h
restaurants in Spain: 30 KFC, 20 La Tagliatellal Bastificcio and 4 Trastevere. Additionally theoBp owns
assets of the central kitchen which supports restdubusiness and product delivery to own restdsramd
franchised units.

As a result of above transactions the group becamewner of brands: il Pastificcio, Trastevere aadlagliatella
which has significant growth potential in Spain avttier countries. Additionally the group became lliggest
franchisee of KFC brand in Spain. Above transastisrere the next step for the Group to become ttmairchnt
restaurant network in Europe.

ALLOCATION OF THE ACQUISITION PRICE
Details of the fair value of the acquired net assgbodwill and acquisition price as at the acdjoisidate are
presented below:

Carrying  Adjustment Fair value
amount  of fair value (finaly)

and other

adjustments
Cash and cash equivalents 33582 - 33582
Property, plant and equipment 115 429 16 845 132 274
Other intangible assets 34 221 (39) 34 182
La Tagliatella brand - 257 868 257 868
Intangible asset — relationships with franchisees - 170590 170590
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Favorable leases - 4535 4535
Inventories 11 691 - 11 691
Trade and other receivables 22185 - 22185
Other current assets 488 - 488
Deferred tax assets 7 629 749 8 378
Other non-current assets 2103 - 2103
Trade and other payables (259 997) - (259 997)
Contingent liability concerned tax - (3812) (3812)
Deferred tax liabilities - (135 692) (135 692)
Net assets acquired (32 669) 311044 278 375
Amount paid in cash 357 048
Amount paid within loan given 189 316
Purchase price adjustment (1 647)
Non-controlling interests (23.73%) 111 081
Total payment from acquisition 655 798
Indemnification asset (3432)
The fair value of net assets (278 375)
Goodwill 373991
Amount paid in cash 546 363
Acquired cash and cash equivalents (33582)
Cash outflows on acquisition 512 781

The purchase price presented in condensed intanvsolidated financial statements as at and fomgirths ended
June 30, 2012, which included the transaction v&lubl 357.048 thousand (EUR 90 million), and amopaid
within the loans given PLN 189.316 thousand (EUR2@ thousand) was adjusted by PLN 5.078 thousahith
includes recognition of indemnification assetsnmoaint of PLN 3.432 thousand (EUR 865 thousand),mamdhase
price adjustment by the value of PLN 1.646 thods@lUR 415 thousand). All purchase price adjustsen¢ the
result of specific arrangements with the sellesgmeement mentioned above.

The fair value of net assets in condensed annumatiolated financial statements as at and for tevatonths ended
December 31, 2011, presented in the value of PL&I5A4 thousand was adjusted by PLN 1.861 thousalkR (
469 thousand) which includes an increase of intdagissets value by PLN 12.366 thousand (EUR 3Hdifsand)
and increase of other settlements by PLN 10.506stied (EUR 2.648 thousand).

The fair value of net assets in condensed intennsaclidated financial statements as at and fonsxths ended
June 30, 2011, presented in the value of PLN 2&th@usand was adjusted by PLN 3800 thousand (ERER 9
thousand) which includes an accrual for tax payaitethe value of PLN 3 812 thousand (EUR 961 thod},
reduction of property, plant and equipment fairugaby PLN 2 508 thousand (EUR 632 thousand), isered
intangible asset book value in amount of PLN 18 8®usand (EUR 3 117 thousand), recognition ofmlefl tax
asset in amount of PLN 749 thousand (EUR 189 thail)sand reduction of other settlements by PLN 18 59
thousand (EUR 2 671 thousand).

All purchase price and the fair value of net asaejsstments are the result of specific arrangesneiih the seller
in mentioned agreement mentioned above. Indemtidicaassets consider events covered by sellersagtes
within tax settlements prior the acquisition date.

The acquisition was presented according to premirvalues (preliminary values concerned assetdiabiities,
purchase price, non-controlling interests and miioo liability). In the second quarter of 2012 tteculation of
this transaction was finalized due to end of vatumaprocess. The effect was presented accordiddS8F3 since
transaction date, Comparative periods were adjusted
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As at June 30, 2012 purchase price adjustmentratedrinification asset were settled.

Fair value adjustment are:

Title M ethods/key assumptions

Property, plant and equipment  Assets held by acquired
Other intangible assets entities

The calculation of fair value

Registered proprietary brand
La Tagliatella brand of La Tagliatella together
with know-how
Value of franchise client Multi-period excess earnings method
relationships based on agreddMEEM) / 78 restaurants at discount
terms of cooperation rate 13%
Discounted difference in market and
non-market rent levels / discount rate
11.8%

Relief from royalty method / 5,5%
royalty rate at discount rate 14.5%

Intangible asset — relationships
with franchisees

12 lease agreements in

Favorable leases .
Barcelona and Madrid

Deferred tax on property,
Deferred tax assets plant and equipment fair 30% income tax rate
value adjustment
Income tax settlement
adjustments together with  Value of tax adjustments and

. - additional fees incurred additional fees which were assessed
Contingent liability concerned tax L . .
subsequently to acquisition while tax settlement review and
date but resulting from acquisition agreement terms.

previous periods
Deferred tax on assets fair

Deferred tax liabilities
value

30% income tax rate

The process of allocating the acquisition priceh® purchased assets and acquired liabilities wawpleted, due
the ongoing process of integration and verificatidrcertain risk, especially tax settlements andedvbusiness
asset portfolio. Above presented price adjustmeihdcets current status of allocation process.

The fair value and the other adjustments presenttt table above relate mainly to:
 fair value measurement of property, plant and ageip;
» fair value measurement of intangible assets;
» fair value measurement of deferred tax liabilities.

Goodwill was calculated on the basis of the failugaof acquired net assets and refers mainly tceftsnfrom
access to Spanish restaurant market clients arehft of acquired business concept of the own dr@ue to
specific character of the restaurant businessGitmip doesn’t keep the record of its clients whendrbounded
with any agreement and aren’t individually idemrtifi The Group keeps the record of franchisees wesates
La Tagliatella and Trastevere restaurants. Nonrodintg interest were revaluated at fair value.

Fair Value of non- controlling interests in acqdir8panish business was valued on the basis of tethaus:
comparable quoted companies (market approach) isnduhted cash flow (income approach). Spanishgtas
not been listed on stock exchange therefore there wot available market based data. Fair valuebaasd on:

* 10 % non-controlling interests discount assumptidth EV/EBITDA and EV/revenues ratio analysis for
comparable companies in market approach,
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* 11.7% discount rate assumption and residual vadleulated based on 2% long-term growth rate inrimeo
approach.

PUT OPTION RECOGNITION

According to terms of the agreement AmRest ownd|“Option” to purchase total or part of AmRest TABares
from non-controlling interest shareholders. AmR&ss$ the right to realize Call option after 3 andtgears from
the date of finalizing the agreement on May 1st Bredember 1st each year within this period. Nortodimg
shareholders have the right to “Put Option” to satihl or part of shares. Put option can be redlefter 3 and to 6
years from the date of finalizing the agreementdifidnally the Put Option may be exercised at ametin the
following cases: (i) death of Mr. Steven Kent Wieed(ii) formal initiation of the listing proces§ AmRest TAG's
shares on a security exchange, (iii) AmRest’s stoekket price per share falls below 65 PLN. The@wf both
options will be equal 8.2 times of the EBITDA valfgr last 12 months, adjusted by net debt valuéhenday of
option realization.

In the Group’s consolidated financial statementaidune 30, 2012, liability relates to Put opti@uation was
presented in the amount of PLN 195.375 thousandR(Bb.690 thousand). As at the date of the GroupaResvia
Grupo Empresarial L.S. purchase the liability wamiad to PLN 160.093 thousand (EUR 40.681 thousand).
According to provisionary reconciliation publishadfinancial statements for the period of 6 morginsling June
30, 2011 liability was valued at PLN 155.463 thowbgdEUR 38.996 thousand) and in financial statemdot
period of 12 months ended December 31, 2011 thlslily amounted to PLN 280.812 thousand EUR 63.578
thousand), amounts were changed according to reetties of purchase price allocations and changemparative
data (Notelf). According to Group AmRest policy trauation cost of the Put option in the value &NP6.179
thousand related to foreign exchange is presentéitticomprehensive statement and in the stateshehianges in
consolidated equity and in the Notes 13.

Key managers of the Spanish market participate ativation program which bases on exceeding goalthef
business growth. As at June 30, 2012 the Groupgreped costs concerned the program in amount of Bl442
thousand (EUR 1.270 thousand).

INFLUENCE OF THE ACQUISITION ON THE CONSOLIDATED NANCIAL STATEMENT

From the acquisition date to December 31, 2011 nees of the Spanish Group were equal to PLN 346.804
thousand and net income — PLN 29.209 thousandcdéiaition mentioned above was dated at Januag011,
estimated consolidated revenues in the currenbgesiould increase by PLN 131.424 thousand and neztne
would increase by PLN 1.762 thousand. Calculatedlt® of the Spanish Group concerned the periaa ffanuary

1, 2011 to April 28, 2011.

3. Financial income

Six monthsended Six months ended

June 30, 2012 June 30, 2011

Income from bank interest 1526 2 8¢
Net foreign exchange gail - 116¢
Other 182 79
1708 4084

4. Financial costs

Six months ended Six months ended

June 30, 2012 June 30, 2011
Interest expenses (24 765) (14 378
Cost from put option valuation (5 963) (3588
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Net foreign exchangloss
Other

5. Incometax

Current tax
Change in deferred tax asset / liability

Income tax recognized in the income statement

Deferred tax

Profit/(loss) of net investment hedging valuation

Income tax recognized in the other comprehensivente

6. Discontinued operations

a) Rodeo Drive

(4 852) -
(3 311) (2 407
(38 891) (20 373)

Six months ended
June 30, 2012

Six months ended
June 30, 2011

(6 236) (3 547)
3317 (1 987)
(2 919) (5534)

Six months ended
June 30, 2012

Six months ended
June 30, 2011

1197

(2 018)

1197

(2 018)

In 2009 was taken the decision concerned excluftog AmRest Group portfolio proprietary brand Rodaave.
Negotiation concerned excluding Rodeo Drive froma tBroup were finalized, the transaction wasn't iredl.
Rodeo Drive Brand suspended its operating actigity April 19, 2011. Till June 30, 2012 significanssats
concerning Rodeo Drive brand were liquidated arsdlte of their for the period from January 1, 2@4.April 19,

2011 were classified as discontinued according-RS 5.

Results of own brand, Rodeo Drive, for the repgrimears is presented below:

In thousands of Polish Zloty

Six months ended
June 30, 2012

Six months ended
June 30, 2011

Restaurant sales - 634
Total sales - 634
Company operated restaurant expenses:

Food and material - (303)

Payroll and employee benefits - (560)

Occupancy and other operating expenses - (515)
General and administrative (G&A) expenses - (52)
Other operating income - 73
Total operating cost and expenses - (1 357)
Loss from operation - (723)
Loss before tax - (723)
Income tax - -
L oss from discontinued oper ations - (723)

Own brand Rodeo Drive are as at December 31, 2pé&dating fully in CEE segment.
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The table below presents value of assets avaifabkale:

In thousands of Polish Zloty 2011
Assets available for sale
As at 01.01.2011 1405
Increases -
Disposals — liquidation of the Rodeo Drive brand (641)
Disposals — movement to investment property (764)

As at 31.12.2011 -
b) Applebee’s®

On June 7, 2012 was signed agreement concernirgptbef Applebee’s brand assets. As a resultetreement
98 from 102 Applebee’s restaurants managed by toeGwill be sold. As at June 30, 2012 negotiatiegarding
excluding and transferring this brand activity fréne Group have taken place. The finalization ef digreement
depends on fulfillment of additional conditions migi approval of Supervisory Board, Applebee’s Intdional,
American Antitrust Authority, banks (with which tl@&roup has signed loan agreement) and approvalsreeqin
rental agreements, which party is the Seller. A3uaie 30, 2012 following conditions were redeen&gervisory
Board and banks approval.

As at the June 30, 2012 significant assets conugrpplebee’s brand were classified as assetsfoekhle and its
results for the period from January 1, 2012 to JB®e2012 were classified as discontinued accorthngRS 5.
AmRest LLC's assets and liabilities connected wiile transaction were remeasured to the lower afyicay
amount and fair value less costs to sell at the dhheld-for-sale classification.

On August 10, 2012 were signed the appendix tos#ie of Applebee’s brand assets agreement. Acaprdirit
number of Applebee’s restaurant increases frono®t(from 102 managed by the Group).

According to above approach all data for the 6-menperiod ended June 30, 2011 were adjusted byewalu
concerned discontinued operation and differ frorolighed data.

Results of brand Applebee’s for the reporting yeaiespresented below:

Six monthsended Six months ended

In thousands of Polish Zloty

June 30, 2012

June 30, 2011

Restaurant sales 411 643 354 307
Total sales 411 643 354 307
Company operated restaurant expenses:
Food and material (112 389) (95 637)
Payroll and employee benefits (143 506) (125 833)
Royalties (16 941) (14 528)
Occupancy and other operating expenses (10p 826 (90 997)
General and administrative (G&A) expenses (22 297) (18 781)
Other operating income 64 47
Total operating costs and losses (401 895) (345 729)
Profit from operation 9748 8578
Financial costs (138) (124)
Financial income - 29
Profit beforetax 9610 8483
Income tax (213) (101)
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Profit from discontinued operations 9397 8 382
Six months
Six months ended ended June 30,
June 30, 2012 2011

Other comprehensive income:
Currency translation differences from conversiofoogign entities (1 901) (15 990)
Net investment hedges 1372 10 620
Income tax concerning net investment hedges (261) (2 018)
Other comprehensive income for the period, net of tax (790) (7 388)
Total comprehensiveincomefor the period 8 607 994

Brand Applebee’s is as June 30, 2012 operating flnlUSA segment.
The table below presents base categories assetmhtititles, which was classified as assets awddldor sale as at
June 30, 2012:

In thousands of Polish Zloty 30.06.2012
Assets

Inventories 6 641
Intagible asstes 19 308
Property, plant and equipment 98 758
Goodwill 149 263
Other current assets 1830
Other non-current assets 312
Assets available for sale 276112
Liabilities

Trade and other payables 13 056
Provisions 24
Other current liabilities 27 424
Other non-current liabilities 4084
Liabilities of disposal group classified as held for sale 44588

7. Property, plant and equipment
The table below presents changes in the valueogfguty, plant and equipment in 2012 and 2011:

Buildings ant

expenditure 0 Machinen Othel Asset:

development ¢ & tangible under con-
2012 Land restaurants Equipment Vehicles assets struction Total
Acquisition cost
As at 01.01.2012 10478 811361 514 265 2091 101181 74 9871514 363
Additions 11 55 284 48 527 357 21238 5914 131331
Disposals - (4 984) (8 276) - (1162) (994) (15416)
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Discontinued operations

- (69 779) (100 415)

(4 015) (174 200)

Exchange rate differences (170) (9412) (5897) (25) (1 565) (750) (17 819)
As at 30.06.2012 10 319 782 470 448 204 2423 119692 75 1421 438 250
Accumulated depreciation
As at 01.01.2012 - 267 220 237 446 1119 33275 - 539060
Additions - 36 774 36 456 238 9724 - 83192
Disposals - (4 137) (7 894) (7 (1139 - (13177
Discontinued operations - (19 124) (56 327) - - - (75451
Exchange rate differences - (2197) (2514) (20) (444) - (5 165)
As at 30.06.2012 - 278536 207 167 1340 41 416 - 528459
Impairment losses
As at 01.01.2012 - 15919 4774 - 581 719 21993
Additions - 3140 671 13 - (652) 3172
Disposals - (413) (29) (13) (2) - (456)
Exchange rate differences - (114) (39) - 2 9) (164)
As at 30.06.2012 - 18 532 5 377 - 578 58 24545
Net book value 01.01.2012 10478 528 222 272045 972 67 325 74 268 953 310
Net book value 30.06.2012 10319 485 402 235 660 1083 77698 75 084 885 246
Buildings ant
expenditure 0 Machinen Othel Asset:
development ¢ & tangible unde

2011 Land restaurants Equipment Vehicles  assetsonstruction Total
Acquisition cost

As at 01.01.2011 4729 566 812 371218 1467 49008 52 3871045621
Acquisition (Note 2) 3162 77 427 23 343 516 25108 2718 132274
Additions - 46 456 41 447 212 6 258 17053 111426
Disposals - (142) (3 846) (288) (724)  (2443) (7443)
Exchange rate differences 51 4110 (382) 15 908 361 5063
As at 30.06.2011 7942 694 663 431 780 1922 80558 70 0761 286 941
Accumulated depreciation

As at 01.01.2011 - 206 110 174774 850 20 368 - 402102
Additions - 27 954 27 529 163 5661 - 61 307
Disposals - (606) (3599) (289) (635) - (5129)
Exchange rate differences - 1290 (285) 11 402 - 1418
As at 30.06.2011 - 234748 198 419 735 25796 - 459698

Impair ment losses
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As at 01.01.2011 - 9118 2205 - 363 - 11 686
Additions - 2127 - - - - 2127
Disposals - - (5) - - - (5)
Exchange rate differences - 554 54 - 1 - 609
As at 30.06.2011 - 11799 2 254 - 364 - 14 417
Net book value 01.01.2011 4729 351 584 194 239 617 28277 52 387 631833
Net book value 30.06.2011 7942 448 116 231107 1187 54398 70076 812 826

The depreciation was charged to the costs of restawperations — PLN 79.244 thousand (prior peridN
58.063 thousand), franchise expenses and otherN- P669 thousand (prior period: PLN 187 thousanad a
administrative expenses PLN 2.279 thousand (premiod: PLN 3.057 thousand). The depreciation inszda
discontinued operation costs by PLN 9.790 thougpridr period: - PLN 9.439 thousand).

8. Other intangible assets
The table below presents changes in the valuetarfigible assets in 2012 and 2011

Licenses for

Favou- use of Pizza
rable Hut, KFC,
leases and Burger King,

licence Starbucks, Other Relations
Proprietary agree-  Applebee’s intangible with

2012 brands ments  trademarks assets franchisees Total
Acquisition cost

As at 01.01.2012 287 092 7914 60 788 86 684 229 9 632 400
Additions - 240 4 446 5 668 - 1034
Disposals - - (398) (148) - (546)
Discontinued operations - (1 273) (12 768) (15)126 - (29 167)
Exchange rate differences (10 107) (216) (651) 224) (6 686) (18 884)
As at 30.06.2012 276 985 6 665 51417 75 854 183236 594 157
Accumulated depreciation

As at 01.01.2012 - 1914 28 969 32140 5274 68 297
Adjustment | 56 56
As at 01.01.2012 after
adjustment - 1914 28 969 32 140 5330 68 353
Additions - 634 2342 3463 3804 10243
Disposals - - (398) (36) - (434)
Discontinued operations - (358) (7 573) (1 928) - (9 859)
Exchange rate differences - (36) (269) (410) (172) (887)
As at 30.06.2012 - 2154 23071 33229 8 962 67 416
Impairment losses

As at 01.01.2012 - - 837 17 - 854
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Licenses for

Favou- use of Pizza
rable Hut, KFC,
leases and Burger King,
licence Starbucks, Other Relations
Proprietary agree-  Applebee’s intangible with
2012 brands ments  trademarks assets franchisees Total
Additions - - 148 714 - 862
Exchange rate differences - 4) 9) - (13)
As at 30.06.2012 - - 981 722 - 1703
Net book value 01.01.2012 287 092 6 000 30982 40 760 184 592 563 193
Net book value 30.06.2012 276 985 4511 27 365 41907 174274 525 042
Favou- Licenses for
rable  use of Pizza
leases Hut, KFC,
and Burger King,
licence Starbucks, Other Relations
Proprietary agree-  Applebee’s intangible with
2011 brands ments trademarks assets franchisees Total
Acquisition cost
As at 01.01.2011 - 2634 49 278 46 705 - 98 617
Acquisitions (Note 2) 257 868 4 535 1484 32698 70590 467 175
Additions - - 3587 3112 - 6 699
Disposals - (894) - (36) - (930)
Exchange rate differences 1261 (51) (292) (556) 34 8 1196
As at 30.06.2011 259 129 6 224 54 057 81923 A1 4 572 757
Accumulated depreciation
As at 01.01.2011 - 930 23973 15171 - 40 074
Additions - 254 1744 3039 1184 6221
Disposals - (529) (302) (4) - (835)
Exchange rate differences - (10) (187) (12) - (209)
As at 30.06.2011 - 645 25228 18 194 1184 45251
Impairment losses
As at 01.01.2011 - - 282 - 290
As at 30.06.2011 - - 282 - 290
Net book value 01.01.2011 - 1704 25023 31526 - 58 253
Net book value 30.06.2011 259129 5579 28 547 63 721 170 240 527 216

Other intangible assets cover mainly computer saréw

The amortization was charged to the costs of restdwperations — PLN 3.827 thousand (prior perid@lN 2.377
thousand), franchise expenses and other — PLN 3tB&8asand (prior period: PLN 1 191 thousand) and
administrative expenses - PLN 2.595 thousand (g&Emod: PLN 2.653 thousand). The amortization éased
discontinued operation costs by PLN 542 thousaridr(period: - PLN 539 thousand).
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Proprietary brands

As at June 30, 2012 proprietary brands obtaineacguisition in Western Europe are presented asefmacks in
value of PLN 276.985 thousand. It was classifiethtengibles with indefinite economic useful lifeetefore annual
test of impairment are applicable.

9. Goodwill

The table below presents changes in the value adwgil:

30.06.2012 31.12.2011
Acquisition cost
At the beginning of the period 743 063 293 347
Acquisitions (Note 2) - 373991
Decreases — Discontinued operations USA (Note 6) 149 @63) -
Exchange rate differences (19 738) 75725
At the end of the period 574 062 743 063
Impairment losses
At the beginning of the period - -
At the end of the period - -
Net book value as at the beginning of the period 743 063 293 347
Net book value as at the end of the period 574 062 743 063

Acquisitions in prior years

Goodwill as at June 30, 2012 of PLN 19.241 thods@PLN 18.476 thousand as at December 31, 201t afte
increasing by foreign exchange gains of PLN 76%ushnd) relates to the acquisition of AmRest Kffime 2006
(previous name: Kentucky System Kft).

Goodwill as at June 30, 2012 of PLN 5.961 thous@ld\ 6.130 thousand as at December 31, 2011 afiegb
decreased by foreign exchange losses of PLN 168#mul) relates to the acquisition of miklik's fomd.o. in May
2005.

Goodwill as at June 30, 2012 of PLN 114.434 thods@iN 117.878 thousand as at December 31, 20kt aft
decreasing by foreign exchange losses of PLN 3thddsand) relates to gaining control over OOO Pigdpad
operating in Russia (actual name : OO0 AmRest)ulg 2007.

Goodwill as at June 30, 2012 of PLN 28.161 thoud@idN 29.008 thousand as at December 31, 2011 ladieg
decreased by foreign exchange losses of PLN 84&#mal) relates to purchase of 9 restaurants Rd€fKs

Goodwill as at June 30, 2012 of 3.642 thousand (RL.Rb2 thousand as at December 31, 2011 after being
decreased by foreign exchange losses of PLN 11G#mal) is for the acquisition of 5 Rostiks KFC.

Goodwill as at June 30, 2012 of PLN 149.263 thods@.N 150.536 thousand as at December 31, 20kt aft
decreasing by foreign exchange losses of PLN 1tRg@sand) relates to the acquisition of Apple Graleddings in
the USA.

Goodwill as at June 30, 2012 in value of PLN 9ldusdand is related to increase in shares of SCM Sm.
(Goodwill as at December 31, 2011is in the samaejal
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Goodwill as at June 30, 2012 of PLN 401.712 thods@LN 416.372 thousand as at December 31, 20&t aft
decreasing by PLN 1.862 thousand concerned purgraseadjustment and decreasing by foreign exohdogses
of PLN 14.660 thousand) relates to the acquisitibRestauravia Grupo Empresarial S.L.

10. Inventories

As at June 30, 2012 and December 31, 2011, inviestoover mainly food and packaging used in theateants
and additionally finished goods and work in progregsepared by central kitchen for the sale of Laliatella
restaurants purposes. Inventories are presenteet walue including write-downs. Inventory writevdus as at June
30, 2012 and December 31, 2011 amounted to PLNv®&%®staind. No new inventory write-downs were recorided
the income statement for the six months ended 30n2012.

11. Trade and other receivables

30.06.2012 31.12.2011
Trade receivables from non-related entities 45 065 61 987
Trade receivables from related entities (Note 21) 71 119
Other tax receivables 8 592 25 480
Other 6 084 2978
Write-downs of receivables (5 627) (5 641)
54185 84 923

12. Cash and cash equivalents
Cash and cash equivalents as at June 30, 2012egmiriber 31, 2011 are presented in the table below:

30.06.2012  31.12.2011

Cash at bank 127 562 121 68:
Cash in hand 19712 22 27¢
147 274 143 96!

13. Equity

Share capital

As described in Note 1a) On April 27, 2005, therehaf AmRest Holding N. V. were floated on the ¥&av Stock
Exchange (“GPW").

As at June 30, 2012, the Company held 21 213 89&dk fully paid-up shares. The Company’s targpttahis
500 000 shares. Nominal value of one share isdceat (EUR 0.01).

Holders of ordinary shares are authorized to recelividend and have voting rights at the Group’shé&al
Shareholders’ Meetings (“AGM”) proportionate to itheoldings.

Reserves

Structure of other supplementary capital is a®fed:
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Non-
refundable
additional
contribu-
tions to
capital
without
additional  Impact
issuance of  of put
shares made option
Surplus by the value- Trans-
over Group’s  tion as actions
nominal sharehol- net with non
value ders before invest- Emplo- Hedges  control-
(share their debut ment yee valuation ling Reserves
premium) onthe WSE hedges Options influence interests total
Asat 01.01.2011 586 857 6191 - 12641 2508 (12 746) 595 451
COMPREHENSIVE INCOMES
Impact of net investment hedges
valuation - - - - 10 620 - 10 620
Impact of put option valuation as net
investment hedges - (756) - - - (756)
Deferred income tax concerning net
investment hedges - - - (1874) - (1874)
Comprehensive income total (756) - 8 746 - 7 990
TRANSACTIONS WITH NON-
CONTROLLING INTERESTS
Put option recognition - (154 707) - - - (154 707)
Deferred income tax concerning put
option - - 29 394 - - - 29394
Transactions with non-controlling
interests total - - (125 313) - - - (125 313)
TRANSACTIONS WITH
SHAREHOLDERS
Share issue 169 534 - - - - 169 534
Employees share option scheme —
value of service - - - 1122 - - 1122
Transactions with shareholders total 169 534 - 1122 - - 170 656
As at 30.06.2011
according to published financial statement 756 391 6191 (126 069113 763 11 254 (12 746) 648 784
Restated(Note 1f) - - (36 111) - (144) (36 255)
Asat 30.06.2011 756 391 6191 (162180) 13763 11110 (12 746) 612 529
As at 01.01.2012ccording to published
financial statement 755 692 6191 (259 065114 300 (15 099) (12 746) 489 273
Restated (Note 1f) - - 78 981 - - - 78 981
Asat 01.01.2012 755 692 6191 (180084) 14300 (15 099) (12 746) 568 254
COMPREHENSIVE INCOMES
Impact of net investment hedges
valuation - - - - (6 297) - (6 297)
Impact of put option valuation as net
investment hedges - - 6179 - - - 6179
Deferred income tax concerning net
investment hedges - - - - 1197 - 1197
Comprehensive income total - 6179 - (5 100) - 1079

TRANSACTIONS WITH
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SHAREHOLDERS

Employees share option scheme —

value of service - - - 3351 - - 3351
Transactions with shareholders total - - 3351 - - 3351
Asat 30.06.2012 755 692 6191 (173905) 17651 (20 199) (12 746) 572 684

Within the bank loans as at June 30, 2012 wasatied loan for the amount of USD 47.5 million, whisthedging
net investment in US operations — subsidiary AmR4sE, it hedges Group against the foreign currenisik
resulting from revaluations of net assets. Gailoss from revaluation at appropriate exchange aatef end of
financial period of this liability balance are mfted into reserve capital in order to net thectff@ins and losses on
net investment in subsidiaries revaluation. Durthg 6-month period ended June 30, 2012 hedge wbs fu
effective. As at June 30, 2012 cumulated value wfency revaluation recognized in reserve capitainf net
investment hedge in AmRest LLC with use of finahd@ward derivative instruments denominated in USD
accounted for PLN 1.372 thousand and value ofrteleéincome tax connected with this revaluation Wasl 263
thousand. As at December 31, 2011 cumulated vdlaercency revaluation recognized in reserve céfriiten cash
flow hedges forward PLN 21.737 and value of defitireome tax connected with this revaluation waslL130
thousand.

As well within the bank loans as at June 30, 2042 disclosed loan for the amount of EUR 90 milliathjch is
hedging net investment in entities financing Spagioup — subsidiary AmRest TAG S.L., it hedgesupragainst
the foreign currency risk resulting from revaluasoof net assets. Gain or loss from revaluatioapgiropriate
exchange rate as of end of financial period of lilaksility balance are reflected into reserve calpit order to net
the effect gains and losses on net investmenthsidiaries revaluation. During the 6-month periodied June 30,
2012 hedge was fully effective. As at June 30, 2002ulated value of currency revaluation recognirexeserve
capital from net investment hedge in AmRest TAGhwiise of financial forward derivative instruments
denominated in EUR accounted for PLN 7.669 thousamdi value of deferred income tax connected with th
revaluation was PLN 1.197 thousand.

Group applies hedging accounting for revaluationpaf option liability constituting net investmenedges in
Spanish related party. As at June 30, 2012 cunuikeddue of currency revaluation recognized in reserapital
from net investment hedge in Spanish related pavith use of financial forward derivative instrumsnt
denominated in EUR accounted for PLN 6.179 thous&msdat December 31, 2011 cumulated value of cagren
revaluation recognized in reserve capital from dish hedges forward PLN 19.991 thousand.

Foreign exchange differences on translation

Foreign exchange differences on translation colléha foreign exchange differences resulting frihra translation
of the financial statements of the Company’s fanedgerations into Polish zloties.

14. Borrowings

Borrowings as at June 30, 2012 and December 31, 2@l presented in the table below:

Long-term 30.06.2012 31.12.2011
Bank loans 718 830 689 454
Bonds 155 622 149 492
874 452 838 946
Short-term 30.06.2012 31.12.2011
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Bank loans 74 467 77 956
74 467 77 956

Bank loans and bon

Currency Lender/ book builder Effectiveinterest rate 30.06.2012  31.12.2011

in PLN Syndicated bank loan 7,40% 192 124 189 724

in USD Syndicated bank loan 3,37% 159 125 162 327

in EUR Syndicated bank loan 4,30% 382 407 353 344

in CZK Syndicated bank loan 4,11% 59 641 61 253

in RUB Raiffeisen Bank Austria - - 762

in PLN Bonds 5 years 8,33% 155 622 149 492
948 91! 916 90:.

Bank loans comprise mainly investment loans beasingariable interest rate based on reference WIE&OR,
PRIBOR, USD-LIBOR and EURIBOR. Exposure of the lgam interest rate risk and contractual datesti@anging
the interest rates occur in 3-month cycles.

On 11 October 2010, a credit agreement was sigatgelen AmRest Holdings SE, AmRest Sp. z 0.0. andRésh
s.r.o. (‘Borrowers’) and Bank PEKAO S.A., RBS Bafolska) S.A., The Royal Bank of Scotland N.V. &ahk
Zachodni WBK S.A. Under the above-mentioned agreegrtiee Group was granted a loan amounting to PLOI 44
million. The loan should be repaid by October 1012 It covers two tranches and is earmarked foayment of
liabilities resulting from the credit agreementaethDecember 15, 2008 and further financing of teetbpment of
AmRest. All the Borrowers are jointly and severalysponsible for discharging the obligations resglfrom the
credit agreement. Additionally, Group companies@@AmMRest, AmRest LLC, AmRest TAG S.L., AmRestavia
S.L., Restauravia Grupo Empresarial S.L., Restaar&ood S.L.U. and Pastificio Service S.L.U. —njead
guarantees to the financing banks. These compani@sntee that the Borrowers will discharge théiigations
following from the credit agreement until the ldamepaid.

According to the appendix to the credit agreemdated April 18, 2011, loan value was increased LNREBO
million within tranches C1 and C2. Additional fundere assigned for financing the acquisition ofarigj shares
in Restauravia Grupo Empresarial S.L. The finabygpent of tranches C1 and C2 falls due on Octobe2Q15.

As at August 8, 2011 all parties of credit agreeinsgned with Rabobank Polska S.A. the appendiomiag to
which Rabobank Polska S.A. joined the consortiunthasadditional lender and took over part of debtf RBS
Bank (Polska) S.A. and The Royal Bank of Scotland.NLoan value, interests, repayment date and atherial
terms of the agreement remained unchanged.

According to the appendix to the credit agreemeated February 28, 2012, loan value was increagdfltR 50
million within tranche D. Additional funds were &gsed for further financing of the development ofmRest
restaurant chain in European countries. The fiephyment falls due on November 11, 2015. As at 3012
AmRest Sp. z 0.0. used EUR 10 million within tramdb. The rest of the value, EUR 40 million, is dafalie till
December 31, 2012.

The Group is obliged to maintain specific finanadiatios at a level specified in the agreement. Tinidudes net
gearing (net debt to annualized EBITDA), net geamnmodified by operational leases effect (net dabtdased by
annual operational leases multiplied by 6 timeartoualized EBITDAR), interest coverage ratio anthbee sheet
structure ratio (net asset ratio defined as codatd net capital per the shareholders of the Pacgnpany divided
by the balance sheet total). As at June 30, 20E2albove ratios were not exceeded.
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The effective interest rates are similar to the kearates for specific borrowings. Therefore, the falue of the
liabilities presented above does not differ sigifitly from their carrying amounts.

As at December 7, 2009 AmRest Holdings SE signéld RBS Bank (Polska) S.A. and Bank Pekao S.A. agese
for bonds issuance (“5years bonds”), on the bakiwhich was released option program for corporaiads of
AmRest, allowing to issue 15.000 bonds for totainimal value of PLN 150 million. Agreement was sgnfor
agreed period till July 9, 2015 with period extemsoptions till repayment of all issued bonds.

On August 22, 2012 above mentioned agreement wadacerl with the new one between AmRest Holding SE,
AmRest Sp. z 0.0. and Bank Pekao S.A. for the fidatk till December 31, 2019. The prolongation apiis till
redemption of all bonds issued. The total maximwatue of the program remained the same and is ¢quALN
300 million. As at June 30, 2012, were issued P98 illion, the available limit under this plan wB&N 150
million and the payable concerned bonds issuedl i F55.622 thousand.

The maturity of long- and short-term loans as ateJ80, 2012 and December 31, 2011 is presentekitable
below:
30.06.2012 31.12.2011

Up to 1 year 74 467 77 956
Between 1 and 2 years 172 656 163 572
Between 2 and 5 years 701 796 675 374

More than 5 years - -
948 91¢ 916 90:

The Group has the following unused, awarded cligdits as at June 30, 2012 and December 31, 2011:

30.06.2012 31.12.2011

With floating interest rate

- expiring within one year 23 663 23483
- expiring beyond one year 361 391 190 704
385 054 214 187

15. Other non-current liabilities

Other non-current liabilities cover mainly the letegm portion of deferred income of rents. Deferirdome
amount PLN 9.736 thousand and PLN 18.582 thousaspkctively as at June 30, 2012 and December 31, 20

16. Trade and other payables
Trade and other payables as at June 30, 2012 agehider 31, 2011 cover the following items:

30.06.2012 31.12.2011

Payablesto non-related entities, including: 177 432 247 561
Trade payables 103 142 153 586
Payables in respect of uninvoiced lease feeslaligeries of food 11 282 18 835
Employee payables 22773 22 253
Social insurance payables 15 957 8 675
Other tax payables 7 992 17 670
Gift voucher liabilities 5037 9 620
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Other payables to non-related entities 11249 16 922
Liabilities to related entities (Note 21) 2 38
Accruals, including: 43 829 65010

Employee bonuses 15503 16 724

Marketing services 1812 2631

Holiday pay accrual 10 546 9 358

Professional services 841 1825

Franchise fees 5682 5229

Lease cost provisions 2 667 4 496

Payables of uninvoiced Capex deliveries 5441 19734

Other 1337 5013
Deferred income — short-term portion 940 81
Social fund 58 58
Total trade and other payables 222 261 312 748

17. Finance lease liabilities

Financial lease liabilities — current portion:

30.06.2012 31.12.2011
Payable within 1 year 277 252
Payable from 1 to 5 years 1798 1485
Payable after 5 years 2 457 1944
4532 3681
Finance lease liabilities — minimum lease payments:
30.06.2012 31.12.2011
Payable within 1 year 977 888
Payable from 1 to 5 years 4 546 4618
Payable after 5 years 4471 2577
Total minimum lease payments 9994 8 083
Future finance costs in respect of finance leases (5 462) (4 402)
Present value of finance lease liabilities 4532 3681

18. Operating lease

The Group concluded many irrevocable operatingeleagreements, mainly relating to leases of restéara
In respect of restaurants, lease agreements arduded on an average for a period of 10 years aqdire a
minimum notice period on termination.

The expected minimum lease fees relating to opryd¢iases without the possibility of earlier notame presented
below:

30.06.2012 31.12.2011
Payable within 1 year 136 151 127 408
Payable from 1 to 5 years 507 904 469 749
Payable after 5 years 449 950 378 378
Total minimum lease payments 1 094 005 975 535
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In respect of many restaurants (especially thosshimpping malls) lease payments comprise two coemisn
a fixed fee and a conditional fee depending onréstaurant’'s revenues. The conditional fee usuailystitutes
from 2.5% to 9% of a restaurant’s revenue.

19. Future commitments and contingent liabilities

In accordance with the franchise agreements sigied Group is obliged to periodically improve tharslard,

modify, renovate and replace all or parts of itstagrants or their installations, marking or anlyeotequipment,
systems or inventories used in restaurants to rttek@m compliant to the current standards. The ageegsrequire
no more than one thorough renovation of all ingtalhs, markings, equipment, systems and inverstaatiered in

the back of each restaurant to comply to the ctistamdards, as well as no more than two thoroagbwvations of
all installations, markings, equipment, systems iandntories stored in the dining rooms of eacthefrestaurants
during the period of a given franchise agreemenheiperiod of potential extension of the agreemEné expenses
for the purpose forecast by the Group amount tol&# of annual sales form the restaurants’ opmratin the

future periods.

Other future commitments resulting from the agressavith the Burger King, Starbucks and Applebesid the
current and future franchise agreements were destin Note 1a) and Note 1k).

According to Group Management above mentioned remeénts are fulfiled and any discrepancies are
communicated to third parties, mitigating any ptitdrrisks affecting business and financial perfanoe of the
Group.

20. Investment in associates

Changes to the value of investments in associatesrisecutive periods are presented in the talibevbe

30.06.2012 31.12.2011
At the beginning of the period 140 129
Share in profits of associates 10 72
Dividend payment (60) (61)
Purchase of shares in associated companies 256 -
Balance as at the end of the year 346 140

On March 15, 2012 it was set BTW Sp. z 0.0. in Wh8®CM Sp. z 0.0. has 50% of shares. Its core bssirge
commercial activity.

The Group’s share in associates and the basicdialagiata of the entities are as follows:

Country of
Name of associate registration Assets Liabilities Revenues Profit/(Loss) Shares held (%)
June 30, 2012
SCM s.r.o. Czech Republic 29t 94 488 80 45,90
BTW Sp.z 0.0. Poland 42: 2¢ - (106) 25,50
December 31, 2011
SCM s.r.o. Czech Republic 462 19¢ 425 157 45,90
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21. Transaction with related parties

Trade and other receivables from related entities

30.06.2012 31.12.2011
MPI Sp. z 0. 0. 10 22
Associates 61 97
71 119
Trade and other payables to related entities
30.06.2012 31.12.2011
MPI Sp. z 0. 0. - 32
Associates 2 6
2 38
Sales of goods for resale and services
Six months Six months
ended June ended June
30, 2012 30, 2011
MPI Sp. z 0. 0. 7 37
Associates 10 2
17 39
Purchase of goods for resale and services
Six months Six months
ended June ended June
30, 2012 30, 2011
MPI Sp. z 0. 0. 127 587
Associates - 1
127 588

Transactions with the management/Management B&urdervisory Board

The remuneration of the Management Board of AmRiestlings SE paid by the Group was as follows:

Six months Six months
ended June 30, ended June 30,

2012 2011
Remuneration of the members of the Management amer@isory Boards
paid directly by the Group 2145 2577
Total remuneration paid to the Management BoardSangervisory Board 2145 2577

On February 18, 2011 Wojciech Mroczynski signedbssibal agreement with AmRest Sp. z 0.0. Accordinthe
agreement, the remuneration for sabbatical leatiegp&om March 1, 2011 to February 29, 2012 wél dffset with
bonus payable for first 3 years between 2012, 2018 2014. In the event of Wojciech Mroczynski vaduity
leaving the Company or being terminated for causend the period between March 1, 2012 and Febr28ry018
he will reimburse the Company the unamortized partif sabbatical remuneration net of income taxeks @her
statutory charges withheld from the remuneratiopeireed for the sabbatical period pro-rata basedthan
amortization period mentioned above, referred toeissabbatical remuneration. Wojciech Mroczynskiswe-
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appointed as a Management Board Member of the Coynpa March 31, 2012. As at June 30, 2012 the alaf
net sabbatical remuneration is PLN 410 thousand.

22. Events after the end of thereporting period

On July 5, 2012 were signed forward transaction&J8@ 15.000 thousand (with Bank Pekao S.A.), USDQAO
thousand (with BZ WBK S.A.) and USD 10.000 thousdqwith RBS Bank Polska S.A.) with execution date
September 24, 2012. This transaction is designéadge foreign currency fluctuation risk exposureonnection

to US Applebee’s brand restaurant sale transattidypple American Group (note 6).

On July 10, 2012 based on Loan Agreement annexs@md Waiver Letter received remunerated appro¥al
banks, that AmRest have signed Loan AgreementAfgplebee’s brand restaurant sale transaction toleApp
American Group (note 6). Banks received the waleer for signing the letter. The approval is comdigd to
amending the shareholders agreement signed with éSnRAG S.L. by removing put option till Decembet, 3
2012. Management believes that it will satisfy tosidition.

On August 22, 2012 AmRest Holdings SE signed tbedBAgreement with RBS Bank (Polska) SA and Bank
Pekao SA (,5-years bonds”), based on this agreemastactivated the program of AmRest corporate bgndte

14).

On August 28, 2012 the company AmRest Adria 2 d.was established in order to run restaurant agtivi
Slovenia.
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