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1. Selected financial information

Selected financial data, including key items of ¢tbesolidated financial statements as at

and for the 3 months period ended on March 31st:

3 months 2012 3 months 2011 3 months 2012 3 months 2011

in thousands of in thousands of in thousands in thousands
PLN PLN EUR EUR
Total sales 753 969 524 907 178 079 132 945
Profit from operations 34 988 19 501 8 264 4939
Profit before tax 16 405 16 441 3875 4164
Net profit 12 264 13 456 2897 3408
Net profit attributable to nc-controlling inter-
ests 727 13 172 3
Net profit attributable to equity holders of the
11537 13 443 2725 3405
parent
Net cash provided by operating activities 39 485 18 735 9326 4 745
Net cash used in investing activities (63 996) (274 722) (15 115) (69 580)
Net cash provided/ (used in) financing activi-
ties 41113 168 535 9710 42 685
Net cash flow, total 16 602 (87 452) 3921 (22 149)
Total assets 2556 773 1532 795 614 373 382 062
Total liabilities and provisions 1 644 353 592 727 395 125 147 742
Long-term liabilities 1 306 644 388 163 313976 96 753
Short-term liabilities 337 709 204 564 81 149 50 989
Equity attributable to shareholders of the par-
ent 766 155 921 697 184 101 229 741
Non-controlling interest 146 265 18 371 35146 4579
Total equity 912 420 940 068 219 247 234 320
Issued capital 714 713 172 178
Average weighted number of ordinary shares
in issue 21 213 893 18 934 099 21213 893 18 934 099
Average weighted number of ordinary shares
used in calculation of diluted earnings per 21295 728 21 286 394 21295 728 21 286 394
share
Basic earnings per share (PLN /EUR) 0,54 0,71 0,13 0,18
Diluted earnings per share (PLN /EUR) 0,54 0,63 0,13 0,16

Declared or paid dividend per share*

* In year 2011 and 2012 no dividends were paid20t2 Group paid dividends for non-controlling sialder
of SCM Sp. z 0.0.in the amount of PLN 490 thousand in 2011 it paid PLN 490 thousand.
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Assets and liabilities are translated into the $Pofiloty at exchange rates quoted for the
balance-sheet date by the National Bank of Polammbhme and expenses are translated
at exchange rates approximated to the rates qfmtéide date of a given transaction.

The above selected financial data were translatedthe euro in accordance with the
following policies:
* Assets and liabilities — at mid exchange rates eflidty the National Bank of
Poland for a given balance-sheet date;
» Items in the income statement — at exchange ra@®senting the arithmetic
averages of the exchange rates quoted by the Ma#amk of Poland for the last
day of each month in a given calendar quarter.

2. The Company has not published any forecasts of fimaial results.

3. Other information important for the assessment of he Company’s per-
sonnel, economic and financial position as well d@s financial result:

a) Significant personnel changes

On December 13 2011 the Supervisory Board of AmRest adoptedluéisas on dis-
missing Mr. Piotr Boliski from the function of AmRest Management Boardniber
and appointing Mr. Wojciech Mrocagki to hold this position. The resolutions became
effective on the March®] 2012.

Mr. Piotr Bolinski continues to hold his management functionaubsisliary companies
within AmRest Group. In addition Mr. Piotr Baski became the CFO (Chief Financial
Officer) of AmRest’s Spanish division.

Mr. Wojciech Mroczyiski who held the position of AmRest's Managementaigio
Member, resigned on February2@011 due to 12 months sabbatical leave.

b) The Company’s performance

Sales of AmRest Group increased in the first quat€012 by 43.6% and amounted to
PLN 753 969 thousand compared to PLN 524 907 thmlgathe third quarter of the
last year.

Table 1 Change in AmRest sales for the first quarte2012 compared to first quarter 2011in PLN
and local currencies

Sales in PLN in local currencies
CEE 18.8% 17.6%
Russia 46.3% 31.4%

USA 12.7% 0.8%
Total** 19.0% 12.9%

" Estimated values
" Only markets where AmRest was present in both grsavere taken into calculations
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Consolidation of the Spanish business had a sogmifi positive effect on the Group’s
performance, adding PLN 129 227 thousand to themess. Revenues in Russia in-
creased by 46.3% in PLN, partially the weakenindg®bN to RUB influenced the sales
increase — the sales in local currency grew by%®1Revenues in CEE rose by 18.8% in
PLN. The US business sales in the first quart@0df2 grew by 0.8% in USD, the weak-
ening of polish zloty, resulted in 12.7% increa®IloN denominated sales.

Chart 1 Sales dynamic in AmRest Group for the firstquarter 2012 compared to previous years (in
PLN thousand)
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The gross profit on sales in the first quarter 012 increased by 60.4% amounting to
PLN 78 158 thousand compared to PLN 48 738 thougartke first quarter of 2011.
The gross margin in the first quarter of 2012 iasex to 10.4% compared 9.3% in the
first quarter of 2011. Apart from Restauravia’s solidation, the biggest impact on im-
provement of the gross margin comes from efficiegains in costs of labor in US res-
taurants and labor efficiency in Russia resultingstlty from improving Russian sales
numbers. Margin in Czech increased significantlysttyodue to improvement in waste
management. The gross margin was negatively hithbyminimum wage increase in
Poland and slight increase in the cost of chickeheasame market.

EBITDA increased by 65.9% amounting to PLN 82 4Bd4usand compared to PLN
49 707 in the first quarter of 2011. EBITDA margilso improved to 10.9% from 9.5%
in 2011. The above mentioned changes in the gnadig pn sales reflect the dynamics
of the EBITDA margin on the particular markets. Apgfaom the seasonality impact, the
drop in EBITDA margin in Western Europe and EmeggMarkets compared to 4th
quarter 2011 results from the costs of developiadragliatella brand in Germany, Chi-
na, India. The impact of the new markets amouradeliN 2 268 thousand.
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Table 2 Geographical split of revenues and EBITDAYri the first quarter 2012 and 2011.

Q1

Thousand PLN Q12012 Growth Margin 2011 Growth Margin
Sales 753 969 43.6% 524 907

Poland 243 996 32.4% 201 599 38.4%

Czech Republic 76 726 10.2% 70 654 13.5%

Other CEE 27 698 3.7% 21 080 4.0%

Total CEE 348 42( 46.2% 293 33¢ 55.9%

Russia 67 24« 46.3% 45 97¢ 8.8%

Western Europe and 129 227 ) ) )

emerging markets

USA 209 07¢ 12.7% 185 59¢ 35.4%

Unallocated - - - -

EBITDA 82 46¢ 10.9% 49 707 9.5%

EBITDA* 87 15 11.6% 53 009 10.1%

Poland 29584 12.1% 27 591 13.7%

Czech Republic 9501 12.4% 7 226 10.2%

Other CEE 345 1.2% (505) (2.4%)

Total CEE 39 43( 11.3% 34 312 11.7%

Russia 8 30¢ 12.3% 4570 9.9%

Western Europe and .

emerging m‘;ets 22 98: 17.8% - -

USA 12 49t 6.0% 12 189 6.6%

Unallocated (749 - (1 364) -

EBIT 34 98¢ 4.6% 19 501 3.7%

Poland 12 22¢ 5.0% 13 527 6.7%

Czech Republic 2 44¢€ 3.2% 674 1.0%

Other CEE (1888 (6.8%) (2 360) (11.2%)

Total CEE 12 78: 3.7% 11 84: 4.0%

Russia 3 86¢ 5.7% 1 85¢ 4.0%

Westem Europe and 12 35¢ 9.6% ) )

emerging markets

USA 6 73 3.2% 7 165 3.9%

Unallocated (749, -| (1364 -

*excluding start ups
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Chart 2 EBITDA profit dynamic in the first quarter 2012 compared to previous years (in PLN thou-
sand)
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The net profit, adjusted for the negative impactha put option liability valuation in
amount PLN 3 366 thousand, increased by 10.9%Lté P4 903 thousand. The net
profit attributable to non-controlling interests ammted to PLN 727 thousand in the first
quarter of 2012. The drop results from the losshattable to non-controlling interests
generated by the companies developing La Taglastlthe new markets.

The balance-sheet total as of March 31th ,2012 Rds$ 2 556 773 thousand and de-
creased by 2.8% in comparison to the end of 2@XI&sllts mostly from lower total lia-
bilities of the Company that amounted to PLN 1 @58 thousand compared to PLN
1 703 065 thousand.

The ratio of net debt to trailing twelve month EBIA (pro forma performance includ-
ing Spain) stood at 2.3 as the end of March.

c) Significant events since issuing last financial rept (March 20,
2012)

On 28" of March 2012 The Management Board of AmRest infedt that it received a
notice from a person having access to confidemtfarmation of AmRest, about a pur-
chase of 2 500 AmRest shares, on Marcl Z%" 2012, at the average price of PLN
71.54. The above mentioned transactions were exeé@attthe Warsaw Stock Exchange.
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On 17" of April 2012 the Management Board of AmRest amuaa the signing on April
16" 2012 the agreements on the assignment of redeivaind the set-off agreement
concluded between AmRest Sp. z 0.0. (AmRest $p.2s 100 % owned subsidiary of
AmRest Holdings SE) and AmRest Capital Zrt baseBudapest, Hungary, whose sole
shareholder is AmRest Sp. z 0.0.

The subject of the agreements on the assignmeateivables is the transfer by AmRest
Sp. z 0.0. to AmRest Capital Zrt the rights to loaceivables under the loan agreements,
concluded by AmRest Sp. z o0.0. as lender, and whgitits AmRest Sp. z 0.0. has in
relation to the following entities in the AmResbgp: AmRest TAG S.L.U., Pastificio
Service S.L.U., Restauravia Food S.L.U. and AmRkdtlings SE ("Agreements on the
Assignment of Receivables "). The total value afereables under the Agreements on
the Assignment of Receivables is EUR 93 757 569.46.

Simultaneously, on IBApril 2012 AmRest Sp. z 0.0., as the sole shactodf Am-
Rest Capital Zrt, adopted the resolution regardiegreserve capital increase, in which
AmRest Sp. z 0.0. committed to increase the reseapital of AmRest Capital Zrt by
the amount of EUR 93 757 569.46.

The subject of the set-off agreement is offsettirgobligation of AmRest Capital Zrt in

relation to AmRest Sp. z 0.0. i.e. the paymentenfiuneration specified in the Agree-
ments on the Assignment of Receivables with thiggation of AmRest Sp. z 0.0. in

relation to AmRest Capital Zrt due to the abovestimmed resolution on the reserve
capital increase of AmRest Capital Zrt.

The conclusion of these agreements is related dairtiprovement of management of
cash flow between the companies of the AmRest group

On 3% of January, 2012 AmRest Sp. z 0.0. signed, togetlith FP SPV Sp. z 0.0.,
loan agreement in the value of PLN 185 thousane. [dan has revolving type with the
repayment date till January, 2014.

4. Risk factors

The Management Board of AmRest is responsibleHerrisk management system and
internal control system as well as for the systémewiewing those systems in terms of
operating effectiveness. The systems help in thatification and management of risks
which could prevent AmRest from realizing its lol@gm goals. Nevertheless, the exist-
ence of the systems does not allow for the totalieation of the risk of fraud and illicit
actions. The Management Board of AmRest reviewrdlyaed and ranked the risks to
which the Company is exposed. The current basks r@d threats have been summa-
rized in this section. AmRest reviews and enharitsessk management systems and
internal control systems on a current basis.
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a) Factors outside the Company’s control

The risk is related to the impacts of factors al@éghe Company’s control on AmRest’s
development strategy which is based on opening msstaurants. The factors include:

possibilities of finding and ensuring available ampropriate restaurant locations, pos-
sibilities of obtaining the permits required by eqgriate authorities on time, possibility

of delays in opening new restaurants.

b) Dependence of franchisors

AmRest manages KFC, Pizza Hut, Burger King and Alppé’s restaurants as a franchi-
see, therefore, many factors and decisions indbese of the operations run by AmRest
depends on restrictions or specifications enfolmethe franchisors or on their consent.

The term of the franchise agreements relating t€ lWRd Pizza Hut is 10 years. AmRest
is entitled to an option to extend this period bfudher 10 years, on condition that it

meets the terms and conditions concluded in thechise agreements and other re-
quirements, including making an appropriate payniemespect of the extension of the
term of the agreement. The term of the franchiseegents relating to Burger King

brand is 20 years, but without an option for exiegdt by a further years. The term of

the franchise agreements relating to the Applebe&ad is 20 years, with an option for
extending it by a further 20 years — on similarditons as in respect of the remaining
AmRest brands.

Irrespective of meeting the above terms and canditi there is no guarantee that after
the end of the term the franchise agreement wikxtended for a further period. In re-

spect of KFC and Pizza Hut restaurants, the fiestopl began in 2000, in respect of

Burger King restaurants, the first period bega@007 with the opening of the first res-

taurant of the brand. In respect of some of App&besstaurants, the first period began
in 2000. In respect of the remaining Applebee’'daesnts, the first period began in

2008.

c) Dependency on joint venture partners

AmRest will open Starbucks restaurants by establisdoint Venture Companies in
Poland, the Czech Republic and Hungary on partigergims, under joint venture
agreements. Therefore, some decisions under jaiatlyoperations will depend on the
partners’ consent.

The JV Agreements with Starbucks were concludedafperiod of 15 years, with an
option to extend them for a further 5 years afteeting specific terms and conditions. In
the event that AmRest does not meet the obligatitating to opening and operating a
minimum number of cafés, Starbucks Coffee Inteam, Inc. will have a right to in-
crease its share in the Joint Venture Companiegfmyrchasing shares of AmRest Sp. z
0.0. at a price agreed by the parties on the lshsissaluation of the Joint Venture Com-
panies.

10
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d) Lack of exclusivity

Franchise agreements relating to operating KFCGaPtut, Burger King and Applebee’s
restaurants do not include provisions on awardingR&st any exclusivity clauses on a
given territory, protection or any other rights thie premises, area, or market surround-
ing AmRest restaurants. In practice, however, mneation with the scale of operations
of AmRest (among other things, an extensive distitim network), the possibility of a
competitive operator appearing (in respect of tteeths currently operated by the Com-
pany), which could effectively compete with AmMREBDup restaurants is relatively lim-
ited.

In respect of Starbucks, joint venture companidsbe the only entities entitled to de-
velop and run Starbucks cafés in Poland, the CRegublic and Hungary, without ex-
clusivity rights to some of the institutional loats.

e) Rental agreements and their extension

Almost all AmRest restaurants operate in renteditias. Most of the rental agreements

are long-term, and usually they are concluded fper@od of at least 10 years of the date
of inception of the rental (on condition that attension options are exercised, on speci-
fied terms and conditions, and without accountimgagreements which are periodically

renewed, if they are not terminated on notice, agréements for an unspecified period).
Many rental agreements grant AmRest the right terekthe term of the agreement on
condition that the Company abides by the termscmtlitions of the rentals. Irrespec-

tive of the need to meet the terms and conditithree is no guarantee that AmRest will

be able to extend the periods of the rental agratsvan terms and conditions satisfacto-
ry from the point of view of commercial practicéisthere is no such possibility, the po-

tential loss of significant restaurant locationsynieave an unfavorable impact on the
operating results of AmRest and on its activities.

Moreover, in some circumstances, AmRest may ta&elétision to close a given restau-
rant and the termination of the respective reng@é@ment on cost-effective terms may
prove impossible. Such situation may also have gatnge impact on the Company’s
operations and operating results. The closing gfrastaurant depends on the consent of
the franchiser, and it is uncertain whether sugtseat would be obtained.

In respect of Russian restaurants acquired by AmiRRe3uly 2007, the average rental
period is relatively shorter compared with AmResstaurants in other countries. This
results from the specific nature of the market.

f) Risk related to consumption of food products

Consumer preferences may change in connectiondaeitibts arising as to the nutritional
value of chicken, which are the main component BCKnenu, or as a result of unfavor-
able information proliferated by mass media retatio the quality of products, diseases
caused by them and damage incurred as a resuiraj AmRest restaurants and restau-
rants of other franchisees of KFC, Pizza Hut, Buigmg, Starbucks and Applebee’s,
and as a result of disclosing unfavorable datehbygbvernment or a given market sector
relating to products served in AmRest restaurantsa other KFC, Pizza Hut, Burger

11
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King, Starbucks and Applebee’s franchisees, heiakhes and issues relating to the
manner of functioning of one or a larger numberestaurants operated by AmRest, and
its competitors. The risk referred to above is ta@diby using the highest quality compo-
nents in AmRest restaurants — from checked andaneed suppliers, abiding by strin-
gent quality and hygiene standards and applying stathe art equipment and processes
enabling total safety of the food.

g) Risk associated with the withdrawal of persons ocqying key posi-
tions

The success of the Group depends to some extaheandividual work of selected em-
ployees and members of the management. Methods]oged by the Group, of remu-
neration and human resources management help eadave level of turnover of key
staff. In addition, career planning system suppibrspreparation of successors, ready to
meet the challenges in key positions. Accordinght Group, it will be able to replace
key employees. Regardless of that fact, their lwsthe short term, could have a nega-
tive impact on the business and operating restitseoGroup.

h) Risk associated with salaries of restaurant workersrecruitment and
maintenance of professional staff

Operating a restaurant business on a large saglireés a lot of professional and skilled
employees. Excessive outflow of workers and toguent changes in the structure of
employees can be an important risk factor for tabikty and the quality of the business.
Due to the fact that wages in Poland, the CzectuBRl&p and Hungary (including res-
taurant business) are still significantly lowerrtha other European Union countries,
there is a risk of outflow of skilled workers, atitis the risk of ensuring by the Group
adequate staff, essential for providing restausantices at the highest quality. In order
to avoid the risk of losing qualified staff a gradlincrease of pay rates might be needed,
which can also have a negative impact on the fiahposition of the Group.

i) Changes in food availability and costs

The situation of the Group is also influenced by tireed of frequent deliveries of fresh
agricultural products and foodstuffs and abilityataticipate and respond to changes in
supply costs. The Company cannot exclude the fishortages or interruptions in sup-
ply caused by factors such as adverse weathertemrsjichanges in governmental regu-
lations or the withdrawal of certain food produttam the market. Moreover, increased
demand for certain products, in limited supply, &sad to difficulties in obtaining them
by the Company or an increase in the prices oftipesducts. Both shortages and rising
prices could have a negative impact on resultstadipes and financial position of the
Group. In order to minimize such risk AmRest Sp. b. signed an agreement with SCM
Sp. z 0. 0. under which SCM will deliver servicdsrediation and negotiation of terms
of delivery to the restaurants, including the negmin of contracts of distribution.

J) Risk related to the development of New brands

AmRest has been operating the Burger King, Stardbackl Applebee’s brands only for a
12
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short time. As these are new concepts for AmRBstgtis a risk related to demand for
the products offered and their acceptance by coesim

k) Risk related to opening restaurants in new countrig

Openings or acquisitions of restaurants operatimgaaew geographical and political
territory are connected with a risk of differenhseamer preferences, risk of lack of good
knowledge of the market, risk of legal restrictioesulting from local regulations and
political country risk.

[) Foreign Exchange risk

AmRest results are prone to currency risk relatetiansactions and translations in cur-
rencies other than the currency in which the bissirgperations are measured in particu-
lar Group companies.

m) Risk of increased financial costs

The Issuer and its subsidiaries are exposed tsigmficant adverse impact of interest
rate fluctuations in connection with obtaining fieeng which bears floating interest
rates and investing in assets bearing floatingfixed interest rates. The interest rates of
bank loans and borrowings and issued bonds is basdibating reference rates which
are updated over periods shorter than one yeaatelsit on financial assets with fixed
interest rates is fixed over the entire period tturity of these instruments. Additional-
ly, the Issuer and its subsidiaries may, as pathefinterest rate hedging strategy, enter
into derivative and other financial contracts tiauation of which is significantly affect-
ed by the level of reference rates.

n) Risk of slowdown in the economics

The slowdown in the economies of Central and Eadiirrope, Spain and the United
States of America may have an impact on expenddanreonsumption on those markets
which, in turn, may impact the results of AmRestaerants operating on those markets.

0) Risk of seasonality of sales

The seasonality of sales and inventories of the AstiSroup is not significant which is
typical for the whole restaurant industry. On Cahémd East European markets restau-
rants have lower sales in the first half of theryadnich is mainly the result of a smaller
number of days of sale in February and less fretquéstomers’ visits in restaurants. The
United States market is characterized by higherssal the first half of the year com-
pared to the second half. After a period of lowades in the summer months and a slight
revival related to the Christmas season, the fiadft of the year is a period of increased
activity in connection with the use of holiday véecs, promotional coupons and the
large number of holidays.

13
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p) Risk of failure of a computer system and temporarysuspension of the
customer service provided by restaurants

Any loss, partial or total, of the data associateth a failure of computer system, or
destruction or loss of a key, tangible assets efGompany could result in temporary
suspension of the current restaurant customercggrmvihich could have a negative im-
pact on the Group's financial performance. In otdeminimize this risk the Group has
implemented appropriate procedures to ensure #odist and reliability of IT systems.

5. Transactions or agreements resulting in related pdy transactions for
the period since last disclosure (issued as at Mar@d", 2012)

On March &, 2012 AmRest Holdings SE decided to increase stapéal of AmRest
HK Limited subsidiary. Share capital of AmRest HKmited was increased by total
amount of USD 500 000 in form of money transfer embyg AmRest Holdings SE. After
registration of this change share capital of AmR#stLimited equals to USD 800 000.

On March 18, 2012 AmRest Sp. z 0.0., together with AmRest hhgjsl SE, signed loan
agreement in the value of EUR 5 689 531. The lemayment date is Septembef"20
2016.

On 17" April, 2012 the Management Board of AmRest annednthe signing on 16
April, 2012 the agreements on the assignment afivables and the set-off agreement
concluded between AmRest Sp. z 0.0. (AmRest $p.2s 100 % owned subsidiary of
AmRest Holdings SE) and AmRest Capital Zrt baseBudapest, Hungary, whose sole
shareholder is AmRest Sp. z 0.0.

The subject of the agreements on the assignmeateivables is the transfer by AmRest
Sp. z 0.0. to AmRest Capital Zrt the rights to loaceivables under the loan agreements,
concluded by AmRest Sp. z o.0. as lender, and whgitts AmRest Sp. z 0.0. has in
relation to the following entities in the AmResbgp: AmRest TAG S.L.U., Pastificio
Service S.L.U., Restauravia Food S.L.U. and AmRkdtlings SE ("Agreements on the
Assignment of Receivables "). The total value aereables under the Agreements on
the Assignment of Receivables is EUR 93 757 569.46.

Simultaneously, on IBApril 2012 AmRest Sp. z 0.0., as the sole shadtodf Am-
Rest Capital Zrt, adopted the resolution regardiregreserve capital increase, in which
AmRest Sp. z 0.0. committed to increase the reseapital of AmRest Capital Zrt by
the amount of EUR 93 757 569.46.

The subject of the set-off agreement is offsettirgobligation of AmRest Capital Zrt in

relation to AmRest Sp. z 0.0. i.e. the paymentenfiuneration specified in the Agree-
ments on the Assignment of Receivables with thiggation of AmRest Sp. z 0.0. Iin

relation to AmRest Capital Zrt due to the abovestimmed resolution on the reserve
capital increase of AmRest Capital Zrt.

The conclusion of these agreements is related gairtiprovement of management of
cash flow between the companies of the AmRest group

14
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6. During the period covered by this quarterly report, the Company did
not issue the sureties in respect of loans or guareees whose value rep-
resent 10% or more of the Company’s equity.

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

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

9. Dividends paid during the period covered by theseriancial statements.

The Group has paid dividend to non controlling rest shareholders of
SCM Sp. z 0. o. in the value of PLN 490 thousamdg(12 and PLN 490 thousand in
2011.

10. Information on the activities of the AmRest Group

AmRest Holdings SE (‘the Company’) was establisiredhe Netherlands in October
2000 as a joint-stock company. On 19 September ,200@8 Commercial Chamber in
Amsterdam registered the change in the legal statutie Company to a European
Company (Societas Europaea) and of its name to AmiReldings SE. On 22 December
2008, the District Court for Wroclaw - FabrycznaWhroclaw registered the new office
of AmRest in the National Court Register. The addref the Company’s current regis-
tered office is: pl. Grunwaldzki 25-27, Wroclaw ¢365), Poland.

The Court also registered amendments to the Congpafgmorandum of Association
related to the transfer of the registered officdwiRest to Poland.

AmRest is the first public Company in Poland opiegain the form of a European Com-
pany. The purpose of transforming AmRest into theoBean Company was to increase
its operating effectiveness and reduce operatidggaministrative expenses.

AmRest with its subsidiaries in the financial repaill be called as “Group”.

The Group’s core activity is operating Kentucky efriChicken (‘KFC’), Pizza Hut,
Burger King and Starbucks restaurants throughuibsisliaries in Poland, the Czech Re-
public, Hungary, Russia, Serbia, Croatia, Bulgana Spain on the basis of franchises
granted, and Applebee’s® in the USA. AdditionaltySpain and France the Group oper-
ates its own brands La Tagliatella, TrastevereildRdstificcio. This business is based on
the franchise agreements signed with non-relatedpenies and own restaurants. It is
supported by the central kitchen which produces delivers products to the whole

15
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network of own brands.
As at March 31, 2012 the Group operates 691 remtégir
The Group’s operations are not materially seasonal.

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

Before 27 April 2005, the Company’s co-shareholders entities exercising their rights
from the shares held in the Company were Internati®estaurants Investments, LLC
(‘IRI) with its registered office in the United &es of America, and Kentucky Fried
Chicken Poland Holdings BV (‘KFC BV’) with its regfiered office in the Netherlands.
The co-shareholders held 50% shares each and @adhthe proportion of voting rights
before the Company was quoted on the stock exchiangee first time.

IRI was a company controlled by American Retail Gapts, Inc. with its registered of-
fice in the United States of America (‘ARC’), andFr& BV was a company controlled by
YUM! Brands, Inc. (‘"YUMY!’) with its registered offie in the USA.

In connection with the flotation of the Company GRW, YUM! sold all its shares in
the Company and is no more a shareholder or aetekttity. Also when the Company
was floated on GPW, IRI sold part of the shared.hel

On April 22" 2010 was signed share subscription agreemenebatmRest Holdings
S.E, and WP Holdings VII B.V.(“WP"), following whicon May 24, 2010 WP Hold-
ings VII B.V. obtained 4 726 263 shares of the Campfrom new emission at emission
price of PLN 65 for total value of PLN 307,2 miltioAt June 18, 2010 was registered
by the registry court in Wroclaw the increase ia fiare capital of the Company by the
amount of EUR 47 262.63 (PLN 195 374.26). Additibnduring 12 months from the
date on which the described above emission shaees nggistered by the registry court
proper for the Company's registered office, the Médings VII B.V. will have an op-
tion to subscribe for additional shares in up t® twstalments to the extent that its
shareholding does not exceed 33% of the post-issustmare capital. The issuance price
for the additional shares subscription was PLN @bghare. After decrease by all costs
concern capital issue the growth was PLN 168 926ghnd.

As for March 3%, 2012 the Company’s largest shareholders was W@irds VIl B.V.
having 32.9999% shares and voting rights.

The Group operates its restaurants mainly on alffiaa basis. The table below shows
the terms and conditions of cooperation with fragets of particular brands operated by
AmRest.
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Brand KFC, Pizza Hut Burger King Starbucks Applebeés
joint venturé”/
franchise agree-
ment

Starbucks Coffee
International,

YUM! Restaurants . Inc/Starbucks Cof-
Burger King Eu-

franchise agree-
ment

franchise agree-

Type of cooperation franchise agreement
yp p g ment

Applebee’s Fran-

Franchiser/Partner International Switzer- rope GmbH fee EMEA B.V., chising LLC
land Starbucks Manu-
facturing EMEA
B.V.

Poland, Czech Repub-

Area covered by the . Poland, Czech Poland, Czech
lic, Hungary, Bulgar-

agreement . ; . Republic, Bulgaria Republic, Hungar
9 ia, Serbia, Russia P g P gary
10 years, possibility ofPoland, 15 years, possibil- .20 years, pO.SSIb"
. . . . ity of extension
Term of agreement extension for a further Czech Republic, ity of extension for
. for a further 10
10 years Bulgaria — 20 yearsa further 5 years

years
Preliminary fee USD 45.8thousand  USD 50 thousand USD 25 thousand USD 35 thousand
5% of sales reve- 6% of sales reve- 4% of sales reve-

Franchise fee 6% of sales revenues
nues nues nues
amount agreed
. 5% of sales reve- 9 3.75% to 5% of
Marketing costs 5% of sales revenues ) annually between
nues’ sales revenués

the parties
preliminary fees
for brand develop-
menf

Additional provi-
sions

Explanations:

1) Starbucks — the AmRest Group took up 82%, aado8tks 18% of the share capital
of the newly-established joint venture companieBatand, Czech Republic and Hunga-
ry. In the third and fourth year after establishthg companies, if the Group does not
meet the commitments relating to opening and opgya minimum number of Star-
bucks cafés in Poland, the Czech Republic and Hyn&iarbucks will be entitled to
increase its share in the companies by purchasidgi@nal shares (a maximum up to
50%). In the fifth and ninth year Starbucks wiliveaan unconditional option of increas-
ing its shares to a maximum of 50%. In the evera disputed take-over or change of
control over the Company and/or its shareholdetab8cks will be entitled to increase
its share to 100% by purchasing shares from thegro

2) The fee valorized at the beginning of calendsaryby the inflation rate.

3) Marketing expenses for the Burger King brandeayeal to 2.5% of the sales revenues
over the first 2 years of operation, 2% in th&y@ar and 5% in consecutive years of op-
eration.

4) The marketing fee payable by the franchiseeitess than 2.75% of the gross sales
revenues on condition that the franchiser may es@ehe amount of the marketing fee
to a maximum of 4%. Additionally, the franchiseeolsiged to transfer 1% of the gross

sales revenues for local marketing activities.
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5) Preliminary fees for the markets on which tharl@icks restaurants will be operated,
taking into account the fee for providing servicasount to USD 400 thousand in re-
spect of Poland, USD 275 thousand in respect o€ttexh Republic and USD 275 thou-
sand in respect of Hungary.

Due to possessing own brands, which are the sulfj@etnchise agreements with third par-
ties, the Group required the determination of felfay accounting principles:

» generally the franchise agreement covers a 10pgrard and provides an option of
extension for another 10 (for agreements signteat &2006) or 5 years (for agree-
ments signed before 2006). Some franchise agreemame signed for the period
from 9 to 20 years.

» revenues of the Group consist of sales by Compasyated restaurants and fees
from franchisees and license are recognized whgmeaat is rendered at the time of
sale;

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

* intangible assets, covering relationships withdrase clients, recognized during the
acquisition process are amortized within the avegiod of the contractual rela-
tionship with franchise clients and own brandésted as non-amortized asset due to
infinite useful life.

As at March 3% 2012, the Group included the following subsidisrie

City and Ownership Date of
country of Parent/ non-controlling interestand  effective
Company incorporation Core business undertaking total vote control
AmRest Sp. z 0. 0. Wroclaw, Restaurant activityin ~ AmRest Holdings SE 100.00 % December
Poland Poland 2000
AmRest s.r.o. Prague, Restaurant activity in ~ AmRest Holdings SE 100.00 % December
Czech Repub-the Czech Republic 2000
lic
AmRest Tag S.L. Madrid, SpairHolding activity AmRest Holdings SE. 76.27% March
2011
AmRest HK Limited  \yan chai,  Holding activity AmRest Holdings SE 65.00%  September
Hong Kong Stubs Asia Limited 35.00% 2011
AmRest Finance S.L.  Madryt, Holding activity AmRest Holdings SE 100.00% December
Spain 2011
AmRestavia S.1 Madrid, Spail Holding activity AmRest Tag S.1 100% April
2011
Restauravia Grupo Madrid, Holding activity AmRestavia S.L. 16.52% April
Empresarial S.L. Spain AmRest Tag S.L. 83.48% 2011
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City and
country of Ownership Date of
incorpora- Parent/ non-controlling  interest and ffa et_o
Company tion Core business undertaking total vote eco?w(;rlovle
Restauravia Food Madrid, Restaurant activity in ~ Restauravia Grupo Empre- 100% April
SLU Spain Spain sarial S.L. 2011
Pastificio Service S.L.U.Lleida, Spain Restaurant activity in Restauravia Grupo Empre- 100% April
Spain sarial S.L. 2011
Pastificio Restaurantes Lleida, Spain Restaurant activity in Pastificio Service S.L.U 100% April
S.L.U. Spain 2011
Tagligat S.L.U Lleida, Spain Restaurant activity i  Pastificio Service S.L.U 100% April
Spain 2011
Pastificio S.L.U Lleida, Spain Restaurant activity = Pastificio Service S.L.U 100% April
Spain 2011
An;lRest _ Re_stgurjlr Mg_mbai, R(caj_staurant activity - inRestauravia Grupo 99.99% October
(India) Private Limited India India Empresarial S.L. 2011
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 o.0. 100.00% November
Hungary 2011
AmRest Finance ZRT Budapest, Holding activity AmRest Sp. Z o.0. 100.00% November
Hungary 2011
AmRest Ukraina t.o.w. Kiev, Established toevelop  AmRest Sp. z o. 100.00 %  Decembe
Ukraine and operate restaurants 2005
in Ukraine
AmRest Coffee Wroclaw, Operation of coffee AmRest Sp. z 0. o. 82.00 % March
Sp.zo.o. Poland stores in Poland Starbucks Coffee Interna- 18.00% arc
. 2007
tional, Inc.
Bécsi Ut.13 Kft Budapest, Owner of building, AmRest Kft 100.00 % April
Hungary where the office surface 2007
is placed
AmRest EOOD Sofia, Restaurant activity in ~ AmRest Sp. z 0.0. 100.00 % April
Bulgaria Bulgaria 2007
AmRest Coffee s.r.o. Wroclaw, Operation of coffee AmRest Sp. z 0. 0. 82.00 % A i
Poland stores in Czech RepublicStarbucks Coffee Interna-  18.00% ugus
. 2007
tional, Inc
AmRest Acquisition Wilmington,  Holding activity AmRest Holding SE 100.00 %

- USA May
Subsidiary Inc. 2007
000 AmRest Petersburg, Restaurant activity in ~ AmRest Acquisition Sub- 1.56% July

Russia Russia sidiary Inc.
AmRest Sp. z 0. 0. 98.44% 2007
AmRest Kavézo Kit Budapest, Operation of coffee AmRest Sp. z 0. 0. 82.00% August
Hungary stores in Hungary Starbucks Coffee Interna- 2007

- 18.00%
tional, Inc
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City and Ownership
country  of ) Date of
incorpora- Parent/ non-controlling ~ interest and ffa et_o
Company tion Core business undertaking total vote eco?w(;rlovle
AmRest D.O.O. Belgrad, Restaurant activity in ~ AmRest Sp. z 0. o. 60.00 % October
Serbia Serbia ProFood Invest GmbH 40.00% 2007
AmRest LLC Wilmington, Restaurant activity in ~ AmRest Sp. z o.0. 100.00 % July
USA 2008
USA
SCM Sp. z o. 0. Chotomoéw, Delivery services for AmRest Sp. z 0.0. 51.00% Aoril
Poland restaurants operated bybigniew Cylny 44.00% 2%?)8
the Group Beata Szafarczyk-Cylny 5.00%
Rodeo Drive Sp. z 0.0.  Wroclaw, Lack of running activity AmRest Sp. z 0.0. 100.00% Aoril
Poland pri
2011
AmRest Adria D.O.O.  Zagreb, CroaRestaurant activity in ~ AmRest Sp. z 0.0. 100.00% October
tia Croatia 2011
AmRest Work Wroclaw, Restaurant activity inAmRest Sp. z 0.0. 100.00% March
Sp.zo.o. Poland Poland arc
2012

As at March 31, 2012, the Group included the following affiliatesnsolidated with the
equity method:

Ownership
City and country Parent interest and Initial
Company of incorporation Core business Undertaking total vote  investment
SCM s.r.c Prague, Czec  Delivery services fo SCM Sp. z co. 4590%  Marck
Republic restaurants operated by 2007

the Group

The Group’s corporate offices are located in WnaglRoland. As of March 31 2012
the restaurants operated by the Group are lochtedghout Poland, the Czech Repub-
lic, Hungary, Russia, Bulgaria, Serbia, CroatiaAJSpain and in France.

11.Pursuant to the information available to the Compap, as at the date of
release of this quarterly report, that is May 14" 2012, the following
shareholders submitted information on holding dire¢ly or indirectly
(through subsidiaries) 5% or more of the total vote at the
General Shareholders Meeting of AmRest Holdings SEAmMRest”):
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Number of votes

Number of % share  at the Sharehold-
Shareholder shares in capital ers’ Meeting % of votes
WP Holdings 6 997 853 32.99% 6 997 853 32.99%
BZ WBK AM* 2077 569 9.79% 2077 569 9.79%
ING OFE 3633013 17.13% 3633013 17.13%
Henry McGuwern ** 1482 76¢ 6.99% 1482 76¢ 6.99%
AVIVA OFE 1411 207 6.65% 1411 207 6.65%
Free float 5611485 26.45% 5611485 26.45%

* BZ WBK AM manages assets which include the funtiBZ WBK TFI
** shares owned directly by Henry McGovern and thgb the companies wholly owned by him, i.e. IRI
and MPI

12.Pursuant to the information available to the Company no other chang-
es occurred with respect to AmRest shares and stoakptions held by
the members of the Management and Supervisory Boasdof AmRest
after the publication of the previous periodical rgort (March 20th,
2012), than listed below.

The Management Board of AmRest informed that onudgn16", 2012 it was notified
by Henry McGovern, that on January™.2012 he purchased 6 800 AmRest shares at
the average price of PLN 61.50. As a result Heng@Gdvern increased his shareholding
to the total of 1 482 766 shares, which constit6t89% of the Company’s share capital
and entitles to 1 482 766 votes, i.e. 6.99% ofl totanber of votes at the Company’s
Meeting of Shareholders. Prior to this transactitenry McGovern held the total of
1 475 966 shares, which constituted 6.96% of then@my’'s share capital and entitled
to 1 475 966 votes, i.e. 6.96% of total number ofes at the Company’s Meeting of
Shareholders. Henry McGovern owns AmRest sharesttlirand through the compa-
nies wholly owned by him, i.e. International Restaul Investments, LLC (“IRI”) and
Metropolitan Properties International Sp. z 0."MRI").

The Management Board of AmRest informed that orudan16", 2012 it received a

notice from a person having access to confidemtfarmation of AmRest, about a pur-
chase of 1 600 AmRest shares, on Januafy- 1G" 2012, at the average price of PLN
61.60. The above mentioned transactions were ex@attthe Warsaw Stock Exchange.

On 28" of March 2012 The Management Board of AmRest mfet that it received a
notice from a person having access to confidemtfarmation of AmRest, about a pur-
chase of 2 500 AmRest shares, on March 23" 2012, at the average price of PLN
71.54. The above mentioned transactions were ex@attthe Warsaw Stock Exchange.
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B. INTERIM CONSOLIDATED FINANCIAL
STATEMENTS FOR THE QUARTER ENDED MARCH 31sT12012

22



<
AmRest

AmRest Holdings SE

1. Statement on the Accounts’ Compliance with Interational Financial Reporting
Standards

These consolidated financial statements were peépiar accordance with the Interna-
tional Financial Reporting Standards (the “IFRSHdaheir interpretations adopted by
the International Accounting Standards Board (th&SB”) in the form approved for
application on the territory of the European Unimnvirtue of the IFRS Regulation (the
European Commission 1606/2002).

2. Seasonality of Production and Markets

In the case of the AmRest Group, the seasonaligalefs and inventories is not signifi-
cant, which is typical to the restaurant business.

The restaurants record the lowest sales in theduarter of the year, which is attributa-
ble primarily to fewer operating days in Februang dewer people dining out. The next
guarter in terms of sales is the second quartewhith the restaurants achieve better
results thanks to improving weather and a poski¥ect of the beginning of the holiday
season in June. The highest sales are achievied ahdl of the third and at the beginning
of the fourth quarter. Very good performance in thied quarter is attributable to the
increased tourist traffic. Autumn is traditionallyseason when people tend to dine out
more frequently, which translates into higher safgs important time in the last three
months of the year is the pre-Christmas period,nyteaticularly high sales are reported
by the restaurants situated in shopping centers.

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

Amounts in these consolidated financial statemeés presented in the Polish zloty
(PLN), rounded off to full thousands. These finahsitatements were prepared based on
the historical cost convention, except financiaeds and liabilities (including derivative
instruments) which are subject to measuremeniratdéue through profit or loss.

The preparation of financial statements in comgiawith the International Financial
Reporting Standards requires the Management Baarthake certain assumptions,
judgments and estimates, which are reflected inaffied accounting policies and af-
fect the value of assets and liabilities, reverames expenses disclosed in these financial
statements. The estimates and the related assummptidich are made on the basis of
experience and various factors deemed relevanvengircumstances, are the basis for
valuation of the assets and liabilities which do dicectly result from other sources. Ac-
tual results may differ from the estimates.

Estimates and their underlying assumptions areevexd on an on-going basis. Any
adjustments of the accounting estimates are rezednin the period in which the
adjustments were made, on condition that they qonttes period only, or in the period
in which they were made and in the future peridgidey concern both the current and
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future periods.

The most significant estimates and assumptionserarthie valuation of property, plant
and equipment, intangible assets, including goddwévaluation allowances for ac-
counts receivable and inventories, and adjustneetite valuation of deferred tax assets.
During the period covered by these financial stetetsy there were no material changes
in the value of estimates disclosed in the previepsrting periods.

The accounting policies have been applied condlgtenall periods presented in these
consolidated financial statements. The accountolgips were applied consistently by
all members of the Group.

4. Recognition of put option liability

Other non-current liabilities of consolidated staémt of financial position of the Group
include the liability related to put option. Thiability was recognized as a consequence
of Restauravia Grupo Empresarial S.L. (“Restaur@rnaup”) shares acquisition in April
28, 2011. Initial recognition and valuation of thesility was recorded in reserved capi-
tal. This liability equals to PLN 267 895 thousgiUR 64 373 thousand) as at March
31% 2012. According to Group AmRest policy the vaiomitcost of the Put option in the
value of PLN 16 284 thousand related to foreignhexgye is presented in the compre-
hensive statement and in the statement of changesnisolidated equity. Due to valua-
tion of discount settlement concerned put optionMarch 3£, 2012 was recognized
cost from put option valuation in total value of I3 366 thousand (EUR 795 thou-
sand).

AmRest Group will have the right to purchase anglbof the shares of the non control-
ling interests owners of Restauravia Group. AmR&stup has the right to exercise its
option after 3 years and before 6 years has elafpsadApril 28, 2011 on May 1st and
December 1st of each year within that window. Adaagly, Non controlling interests
owners will have the right to sell any or all okthshares. That option is exercisable
after 3 years and before 6 years has elapsed frerApril 28,2011. The exercise price
of both Put and Call options will be equal and v based on multiple of 8.2 times
EBITDA for the trailing twelve months period adjadtfor the Net Debt as at the exer-
cise date of the option.

5. Segment Reporting

Operating Segments

Operating segments were set on the basis of mamagem@ports used by Executive
Committee during making strategic decisions. Exgeutommittee verifies group per-
formance while deciding of owned resources allecetiin breakdown for each restau-
rant in entire AmRest Group except Western Eurd®rause most of the criteria for
aggregation of operating segments are met (indatigunot exceed set in IFRS8 materi-
ality thresholds) Group presents them in reportat@lgment by geographical split in
which Group operations are realized.
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Entrance to the Western Europe market by acquisafdSpanish Group (see further part
of the Note 2) had significant impact on the mamage and control method of the

Group activity which was the reason of the chamgaggregation of operating segments
compared to previous years. Western Europe andgemyemarkets as segment created

as a consequence of acquisition in 2011 year ifesuto integration, during which fi-

nancial results are periodically monitored on aggted basis, that are verified in more
details according to business needs. Additionall2012 to Western Europe segment

were added emerging markets (India, Hong Kong).

Below are presented data relating to operating seggnfor the twelve-month period
ended March 31, 2012 and for the comparative parated March 31, 2011.

Three months ended March 31, 2012

Revenue from external customers348 42(

Inter-segment revenue

Operating result, segment result

Finance income

Finance costs

Share of profits of associates

Income tax

Deferred tax assets

Profit for the period from contin-

uing operations

Profit for the period from discon-

tinuing operations
Profit for the period

Segment assets

Investments in associates

Total assets
Goodwill

Segment liabilities

Depreciation
Amortization

Capital investment

CEE USA Western Russia Unallocated Total according to
Europe I nterim Condensed
and Consolidated Finan-
emerging cial Statements

markets
209 07¢ 129 227 67 244 - 753 969
12 78: 6732 12359 3864 (749 34 988
- - - - - 254
) . . - - (18 853)
1€ - - - - 16
- - - - - (4 141)
20 37¢ 3191 8019 181 - 31766
- - - - - 12 264
- - - - - 12 264
825 02! 289 29:1097 696 287 325 57 02: 2 556 362
411 - - - - 411
825 43t 289 29:1097 696 287 325 57 02: 2556 773
25 24: 137 39¢ 403933 151 066 - 717 638
142 76! 55151 338956 24103 (8337t 1644 353
24 19° 5453 6 631 4517 - 40798
2 03: 31C 3993 110 - 6 445
25 48¢ 4078 18913 16 185 - 64 665
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Impairment of fixed assets (49) - - - - (49)
Impairment of trade receivables 46¢ - - (187) - 282
CEE USA Western Russia Unallocated Total according to
Europe I nterim Condensed
and Consolidated Finan-
emerging cial Statements

markets

Three months ended March 31, 2011
Revenue from external customers 293 33! 185 59t - 45 976 - 524 907

Inter-segment revenue - - - - - _

Operating result, segment result 11841 716t - 1859 (1 364) 19501
Finance income - - - - - 3508
Finance costs - - - - - (6 618)
Share of profits of associates 50 - - - - 50
Income tax - - - - - (2 757)
Deferred tax assets 7 840 - - 1677 19¢ 9716
Profit for the period from contin - - - - - 13684
ing operation

Profit for the period from diseco - - - - - (228)
tinuing operations

Profit for the period - - - - - 13 456
Segment assets 666 09° 265 90! - 233595 367 01t 1532617
Investments in associates 17¢ - - - - 178
Total assets 666 27¢ 265 90! - 233595 367 01t 1532795
Goodwill 26 412 1284¢ - 141126 - 291 887
Segment liabilities 122 50: 57 50¢ - 17 303 395 41¢ 592 727
Depreciation 20571 4745 - 2639 - 27 957
Amortization 1896 271 - 72 - 2245
Capital investment 33472 3867 - 3378 - 40 717
Impairment of trade receivables 4 - - - - 4

The “CEE” column relates to companies located iteid, Czech Republic, Bulgaria,
Serbia, Croatia and Hungary.

The “Western Europe and emerging markets” colunpliep to companies located in
Spain, France, Germany, India and Hong Kong.
26



<
AmRest

AmRest Holdings SE

The “Unallocated” column relates to asset and liigbbalances non-allocated to seg-
ments (covering borrowings and lease liabilitiesdl &ransactions of AmRest Holdings
SE and subsidiary located in the Ukraine and falhgwcompanies AmRest Capital Zrt,
AmRest Finance Zrt and AmRest Finance S.L.

Value of assets and liabilities and results of giveporting segments have been estab-
lished on the basis of Group accounting policiesngliant with policies applied for
preparation of this financial statements.

Goodwill was allocated to given reporting segments.
6. Changes in Future and Contingent Liabilities

As in the previous reporting period, the Comparfytsre liabilities are derived from the
Franchise Agreements and Development Agreement.

Group restaurants are operated in accordance riticliise agreements with YUM! and
subsidiaries of YUM!, Burger King Europe GmbH, Sacks Coffee International,Inc.,
Applebee’s Franchising LLC.

The franchise agreements typically require thatGheup pays an initial, non-refundable
fee upon the opening of each new restaurant, paytncing fees of 6% percent of
revenues and commit 5% percent of revenue to ddwveytas specified in the relevant
agreement. In addition, at the conclusion of theainterm of the franchise agreement,
the Group may renew the franchise agreement, duibjecrenewal fee.

The initial, non-refundable fees constitute in sabse rights to use Pizza Hut and KFC
trademarks and are included in ‘intangible assatsl amortized over the period of the
agreement (usually ten years). Continuing feeseapensed as incurred. Renewal fees
are amortized over the renewal period when a rehagraement becomes effective.

The initial fees paid are approximately USD 45.6uand per restaurant and renewal
fees are 50% of the initial fees, adjusted to otfthanges in the US Consumer Price
Index during the term of the relevant franchise.

The most significant conditions relating to frarsghagreements that are concluded with
Burger King are as follows:

* The license is granted for 20 years period comnmgndiom the date the
franchised restaurant opens for business, but withio option for extending it by
a further years.The initial franchise fee is USDis@usand;

» Franchisee must pay monthly continuing fees tdrduechisor equal to 5% of the
Gross Sales of the Burger King restaurant opetayderanchisee;

* Franchisee must pay monthly continuing advertisang sales promotion fees
equal to 5% of the Gross Sales of the Burger Kiegtaurant operated by
franchisee.
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The key fees and costs to be borne by the Groatinglto agreements with Starbucks
Coffee International, Inc. will be as follows:

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

* The initial franchise fee of USD 25 thousand focle&tarbucks store;

» The continuing licensing and service fee equal%o @ sales revenues of each
Starbucks store;

* Alocal marketing spend obligation is to be mutpalreed annually.

The key fees and costs to be borne by the Groaginglto agreements with Applebee’s
Franchising LLC are as follows:

* The initial franchise fee of USD 35 thousand pecheapened Applebee’s
restaurant;

» The fixed licence fee equal to 5% of sales reverfesach of the Applebee’s
restaurants;

* The monthly fee for advertising and promoting sahean amount of no less than
2.75% of sales of the Applebee’s restaurants, dogeition of the fact that the
Franchiser may increase the fee to 4%;

» Alocal marketing fee of 1% of the sales revenuthefApplebee’s restaurants.
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Consolidated income statement
for the quarter ended March 31"

3 months ende: 3 months ende
in thousands of Polish Zloty 31 March, 202 31 March, 2011

Continuina operations

Restaurant sales 714 578 519 20:
Franchise and other sales 39 391 5705
Total sales 753 969 524 90°

Company operated restaurant expenses:

Food and material (216 552) (162 684
Payroll and employee benefits (185 004) (133543
Royalties (35 868) (27 568
Occupancy and other opertaina exse: (203 441 (148 685
Franchise and other exper (35 498) (3 758)
General and administrative (G&A) exper (47 686 (31923
Impairment losses (233) 4)
Other operating income 5301 2759
Total operating costs and losses (718 981) (505 406
Profit from operations 34 988 19 50:
Finance costs (15 487) (6 618)
Finance cos concerned put option valuati (3366 -
Finance incomr 254 3 50¢
Income from associes 16 50
Profit before tax 16 40¢ 16 44
Income tax expense (4 141) @ 757
Profit for the period from continuing operations 12264 13 68¢
Discontinued operations
Loss on discontinued operations - (228
Profit for the period 12264 13 45¢
Profit attributable tc
Non controlling interests 727 13
Equity holders of the parent 11537 13 44
Profit for the period 12264 13 45¢
Basic earnings per share in Polish zloty 0.54 0.71
Diluted earnings per share in Polish zloty 0.54 063
Continuina operatior
Basic earnings per share in Polish zloty 0.54 0.72
Diluted earnings per share in Polish zloty 0.54 064
Discontinued operations
Basic loss per share in Polish zloty - (0.01)
Diluted loss per share in Polish zloty - (0.01)
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Consolidated statement of comprehensive income
For the quarter ended March 3F'

3 months endkd

3 months ended

in thousands of Polish Zloty 31 March, 202 31 March, 2011
Net profit/(loss) 12 26: 13 456
Other comprehensive incomes:

Other comprehensive incomes:

Exchanges differences on translation of foreigrrajens (57281, 851
Put option liability and net investment hedges atibn 30 45! 7 060
Income tax on other positions (2692 (1 341)
Other comprehensive income for the period, net ofaix (29 520 6 570
Total comprehensive income

for the period (17 256 20 026
Attributable to:

Shareholders of the parent (84349 20013
Non-controlling interests (8 822 13
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Consolidated statement of financial position
as at March 3%, 2012 and December 312011

In thousands of Polish Zloty 2012 2011
Assets

Property, plant and equipment 951 10° 953 310
Goodwill 717 63¢ 745134
Other intangible assets 516 03: 549 482
Investment proper 22 081 22 081
Investments in associates 411 14C
Leasing receivables 2717 309
Other nori-current asset 32 962 32533
Deferred tax assets 3176€ 36 309
Total non-current assets 2 27227% 2 339 298
Inventorie: 40931 4077C
Trade and other receivables 5856¢ 84 923
Corporatiincome tax receivabl 2444 3165
Leasing receivables 15¢ 161
Other current asse 2183t 15716
Other financial assets 4 67¢ 2 863
Cash and cash equivale 15E 892 142 96(
Total current assets 28450C 291 558
Total assets 2 55677¢ 2 630 856
Equity

Share capital 714 714
Reserve 51940¢ 489 273
Retained earnings 157231 145 694
Translation resen 88801 136 533
Equity attributable to shareholders of the parent 766158 772 214
Non-controlling interests 146265 155 577
Total equity 91242( 927 791
Liabilities

Interest-bearing loans and borrowings 857 36( 836 94¢€
Finance lease liabilities 4168 3429
Employee benefit liabilit 627° 6570
Provisions 5 484 7573
Deferred tax liabilit' 15339¢ 162 117
Put option liability 26789t 280 812
Other noi-current liabilities 17072 18 582
Total non-current liabilities 1 306644 1318 029
Interest-bearing loans and borrowings 7218C 77 956
Financetlease liabilitie 244 252
Trade and other accounts payable 257444 300 842
Income tax liabilitie 537¢ 4222
Other financial liabilities 2 4AGE 1764
Total current liabilities 33770¢ 385 036
Total liabilities 1 644352 1 703 065

Total equity and liabilities 2 556775 2 630 856
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Consolidated statement of cash flows
For the quarter ended ended March 31

in thousands of Polish Zloty

Cash flows from operating activities

Profit before tax from continued operations
Loss from discontinued operations

Adjustments for:

Share of profit of associates

Amortization

Depreciation

Put option valuation

Interest expense, net

Unrealized foreign exchange (gain)/loss
(Gain)/loss on disposal of fixed assets
Equity—settled share based payments expenses
Working capital changes:

(Increase)/decrease in receivables
(Increase)/decrease in inventories
(Increase)/decrease in other assets
Increase/(decrease) in payables and other liagsiliti
Increase/(decrease) in other provisions and emplbgaefits
Income taxes (paid)/returned

Interest paid

Other

Net cash provided by operating activities

Cash flows from investing activities
Expense for acquisition of subsidiaries

Proceeds from transactions with non-controllingiests holders
Proceeds from the sale of property, plant and egeip and intangib

assets

Acquisition of property, plant and equipment
Acquisition of intangible assets

Expense for related parties loan

Net cash used in investing activities

Cash flows from financing activities

Proceeds from shares issued

Proceeds from borrowings

Repayment of borrowings

Dividend paid for non-controlling interests holders
Proceeds/(repayment) of finance lease liabilities
Proceeds/(repayment) of finance lease receivables
Net cash provided by/(used in) financing activities

3 months 3 months
ended ended
31 March, 31 March,
2012 2011
16 405 16 441
- (228)
(16) (50)
6 445 2 245
40 798 27 957
3 366 -
12 587 3340
(1 633) (751)
551 69
2 375 561
23286 (1127)
(1 804) 1410
(8 843) (805)
(45 551) (30 034)
9 (11)
(1492) 58
(9 567) (467)
2 569 127
39 485 18 735
- (238 322)
- 4317
854 -
(61 067) (36 493)
(3 599 (4 224)
(185) -
(63 996) (274 722)
- 169 62
41 600 -
(763) (555)
(490) (490)
72€ (83
38 39
41113 168 535
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<

AmRest

Total net cash

Net change in cash and cash equivalents

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

16 602 (87 452)
11932 (87 189)
143 960 245118
(4 670) 263
155 892 157 929
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<,
AmRest

Consolidated statement of changes in equity for the monthsended March 3£', 2012

Attributable to equity holders

. Reserved Retained  Cumulative transla-  Total equity attributable to Non-controlling Total
in thousands of Polish zloty Issued capital capital Earnings tion adjustments equity holders of the parent interest Equity
As at 01.01.2011 623 595 451 97 209 38 216 731 499 14 531 746 030
COMPREHENSIVE INCOME
Income/(loss) for the period - - 13 443 - 13 443 13 13 456
Currency translation differences - - - 851 851 - 851
Impact of cash flow hedging - 7 060 - - 7 060 - 7 060
Deferred income tax concerning cash flow hedges - (1341) - - (1341) - (1 341)
Total Comprehensive Income - 5719 13 443 851 20 018 13 20 0p6
TRANSACTION WITH NON -CONTROLLING INTE RESTS
Equity attributable to non controlling interests - - - - - 4317 4317
Dividend paid for non-controlling interests holders - - - - - (490) (490)
Total transactions with non controlling interests - - - - - 3827 3 827
TRANSACTION WITH SHAREHOLDERS
Share issue 90 169 534 - - 169 624 - 169 624
Employees share option scheme — value of emplaymicss - 561 - - 561 - 561
Total transactions with equity holders 90 170 095 - - 170 18 F 170 185
As at 31.03.2011 713 771 265 110 652 39 067 921 6p7 18 371 940(068
As at 01.01.2012 714 489 273 145 694 136 533 772 214 155 577 927 791
COMPREHENSIVE INCOME
Income/(loss) for the period - - 11537 - 11 537 727 12 264
Currency translation differences - - - (47 732) (47 732) (9 549) (57 281)
Put option valuation as net investment hedges - 16 284 - - 16 284 - 16 284
Net investment hedges valuation - 14 169 - - 14 169 - 14 169
Deferred tax related to net investment hedges - (2 692) - - (2 692) - (2 692)
Total Comprehensive Income - 27 761 11 537 (47 732) (8 434) (8 822) (17 256)
TRANSACTION WITH NON-CONTROLLING INTERESTS
Dividend paid for non-controlling interests holders - - - - - (490) (490)
Total transactions with non controlling interests - - - - - (490) (490)
TRANSACTION WITH SHAREHOLDERS
Employees share option scheme — value of emplayécses - 2375 - - 2375 - 2375
Total transactions with equity holders - 2375 - - 2375 E 2 374
As at 31.03.2012 714 519 409 157 231 88 801 766 15 146 265 912|420
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7.Earnings per Ordinary Share

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

3 months ende: 3 months ended
31 March, 20 31 March, 2011

Net profit/(loss) from continued operations attribuéatd sharehders

of the parenti thousands of Polish Zoty) 11 53° 13671
(Loss) from continued operations attributable to dmalders of th

parent {n thousands of Palish Zoty ) - (228)
Net profit/(loss) attributable to shareholders of

parent {h thousands of Polish Zloty ) 11 537 13 443
Ordinary shares 21213 89: 18 934 099
Effect of share issues - 2271590
Effect of stock options granted in 2005 18644 21 607
Effect of stock options granted in 2006 1691z 21790

Effect of stock options granted in 2007 - -
Effect of stock options granted in 2008 - -
Effect of stock options granted in 2009 2112t 30 087
Effect of stock options granted in 2010 25154 7 221
Effect of stock options granted in 2011 - -
Effect of stock options granted in 2012 - -

Average weighted number of ordinary shares used in cttmulaf

diluted earnings per share 21295 72! 21 286 394
Basic earnings per ordinary share (PLN) 054 0.71
Diluted earnings per ordinary share (PLN) 054 0.63
Basic earnings from continued operations per ordinary shah) (P 0.54 0.72
Diluted earnings from continued operations per ordinaryes{rRLN) 054 0.64
Basic earnings from discontinued operations per ordinary $RaN) - (0.01)
Diluted earnings from discontinued operations per orglishare(PLN) - (0.01)

8. Subsequent events

On April 2%, 2012 the company La Tagliatella LCC was estabtisih order to run restaurant activity in
USA.

On April 17", 2012 the company AmRest SAS was establishedderdo run restaurant activity in
France.

On April 20", 2012 the District Court for Wroclaw-FabrycznaWfroclaw registered change of the Ro-
deo Drive Sp. z 0.0. name into AmRest Servicez$po.
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C.INTERIM STAND-ALONE FINANCIAL STATEMENTS FOR THE QUARTER
ENDED MARCH 31sT12012
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Selected financial data, including key items of skend-alone financial statements as at and

for the period ended on March®31

3 months 3 months 3 months 3 months
2012in 2011in 2012 in 2011in
thousands  thousands thousands thousands
PLN PLN EURO EURO
Total sales - - - -
Profit from operations (159) (803) (38) (200)
Profit before tax 2693 2 587 671 645
Net profit 2166 2193 512 547
Net cash provided by operating activities 620 1113 146 278
Net cash used in investing activities 2725 (108 098) 644 (26 952)
Elézst cash provided/ (used in) financing activi- 772 170 231 182 42 443
Net cash flow, total 4117 63 246 972 15 769
Total assets 1017 064 985 402 244 393 245 620
Total liabilities and provisions 178 885 153 157 982 38177
Long-term liabilities 176 633 149 161 42 444 37 181
Short-term liabilities 2252 3996 541 996
Total equity 838 179 832 245 201 408 207 444
Issued capital 714 713 172 178

*no dividends were paid in 2012 and in 2011

Assets and liabilities are translated into the $Pofiloty at exchange rates quoted for the bal-
ance-sheet date by the National Bank of Polandhnirecand expenses are translated at ex-

change rates approximated to the rates quotetiéadldate of a given transaction.

The selected financial data were translated inéoetiro in accordance with the following

policies:

» Assets and liabilities — at mid exchange ratesaqibly the National Bank of Poland

for a given balance-sheet date;

* Items in the income statement — at exchange rafgssenting the arithmetic averag-
es of the exchange rates quoted by the Nationak B&aiPoland for the last day of
each month in a given calendar quarter.
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Stand-alone income statement
for the quarter ended March 31st, 2012

in thousands of Polish Zloty

General and administrative (G&A) expenses
Profit from operations

Finance income
Finance costs

Net profit before tax

Income tax expense

Net profit for the period

Stand-alone statement of comprehensive income
for the quarter ended March 31st, 2012

in thousands of Polish Zloty

Net profit

Other comprehensive incomes:
Other comprehensive incomes net
Total comprehensive incomes

3 months ended 3 months ended
March 31, 2012 March 31, 2011

(159) (803)
(159) (803)
6 130 6734
(3 278) (3 344)
2693 2587
(527) (394)
2 166 2193

3 months endec 3 months ended
March 31, 2012 March 31, 201!

2166 2193

2166 2193
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Stand-alone statement of financial position
as of March 31st, 2011 and December 31st, 2011

in thousands of Polish Zloty

Assets

Investments in associates

Other non-current assets

Total non-current assets

Trade and other receivables
Corporate income tax receivables
Other current assets

Other financial assets

Cash and cash equivalents

Total current assets
Total assets

Equity

Issued capital

Share premium

Retained deficit

Equity attributable to shareholders of the parent

Liabilities

Deferred tax liabilities

Interest-bearing loans and borrowings
Other non-current liabilities

Total non-current liabilities

Interest-bearing loans and borrowings
Trade and other accounts payable
Total current liabilities

Total liabilities

Total equity and liabilities

2012 2011
758 180 754 224
205 700 205 700
963 880 959 924

3438 1002

399 -

77 8
28 110 27728
21160 17 043
53 184 45 781

1017 04 1005 70t
714 714
778 557 776 182
58 908 56 742
838 179 833 638
407 179

23 700

152 526 149 491
176 633 149 670
2084 22111

168 286
2252 22 397
178 885 172 067
1017 064 1005 705
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Stand-alone statement of cash flows
for the quarter ended March 31st, 2012

in thousands of Polish Zloty

Cash flows from operating activities
Profit before tax

Adjustments:

Interest expense, net

Unrealized foreign exchange (gain)/loss
(Increase)/decrease in receivables
Increase/(decrease) in liabilities

Change in accruals

Income taxes (paid)/returned

Net cash provided by operating activities

Cash flows from investing activities
Proceeds from repayment of intercompany loan
Expense for increasing assets in related parties
Net cash used in investing activities

Cash flows from financing activities
Proceeds from shares issued
Proceeds from SOP

Interest received from bank deposits
Proceeds from loans and borrowings

Repayment of loans and borrowings to related estiti

Proceeds/(outflows) from cashpooling

Other bank fees

Net cash used in financing activities

Total net cash flows

Net change in cash and cash equivalents

Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

2012 2011
2693 2587
(1 879) (3573
135 (127
(142) 1981
(118) 34¢
(69) (95)
620 1115
4306 130 22
5811 (238 322
2725 (108 098

- 169 62

- 561

173 20C

23 707 -
(20 116) -
(2 992) (19)
- (135

772 170 23:
4117 63 24t
4117 63 24¢
17 043 33 60¢
21 160 96 85¢
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Stand-alone statement of changes in equity
for the 3 months ended March 31st, 2012

) . Issued capital Reserved capital Retained Earnings TOI?I

in thousands of Palish Zloty Equity

As at 01.01.2011 623 605 689 53 555 659 867
COMPREHENSIVE INCOME

Income/(loss) for the period - - 219¢ 2 19:

Total Comprehensive Income - - 2193 2193
TRANSACTION WITH NON CONTROLLING SHAREHOLDERS - - - -

TRANSACTION WITH SHAREHOLDERS

Share issue 90 169 534 - 169 624
Employees share option scheme — value of employmicss - 561 - 561
Employees share option scheme — value of optidizegh - - - -

Total transaction with shareholders 90 170 095 - 170 185
As at 31.03.2011 713 775 784 55 748 832 245
As at 01.01.2012 714 776 182 56 742 833 638
COMPREHENSIVE INCOME

Income/(loss) for the period - - 2 166 2 166
Total Comprehensive Income - - 2 166 2 166
TRANSACTION WITH NON CONTROLLING SHAREHOLDERS - - - -

TRANSACTION WITH SHAREHOLDERS

Share issue - - - -

Employees share option scheme — value of emplemicss - 2375 - 235

Employees share option scheme — value of optidizegh - - - -

Total transaction with shareholders - 2375 - 2375
As at 31.03.2012 714 778 557 58 908 838179
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Selected information to the stand-alone financialtatements

These interim financial statements have been peepir accordance with the Interna-
tional Financial Reporting Standards (“IFRS”) a®pteéd by the European Union and
issued by the International Accounting StandardarBoAs at March 31st, 2012 there
are no differences with regards to policies adojgdhe Group and the International
Financial Reporting Standards. The accounting mdicised in the preparation of the
stand-alone financial statements are consistert thibse used in the annual financial
statements for the year ended December 31, 20t&pefor the new accounting stand-
ards adopted as of January 1, 2012.

The financial statements are presented in Polsty £PLN) which is the functional cur-
rency of AmRest Holdings SE since 1 January 2009.

Investments in associated companies

Details of investments in associated companiest &daach 31st, 2012 and December
31st, 2011:

March 31st, 2012 December 31st, 2011
Name Share in initial Share in initial
. Value of shares . Value of shares
capital capital

AmRest Tag S.L. 76,27 % 357 044 76,27 % 357 044
AmRest Sp. z 0. o* 100 % 216 390 100 % 214 015
AmRest — Acquiition 100 % 146 954 100 % 146 954
Subsidiary Inc.
AmRest s.r.o. 100 % 33573 100 % 33573
AmRest HK Limited 65 % 2 206 65 % 625
AmRest EOOI 100 % 2 00C 100 % 2 00c
AmRest Finance S. 100 % 13 100 % 13
Total - 758 180 - 754 224

* Value of shares in AmRest Sp. z 0. 0. was inadasy the value of recognized costs in connecion t
valuation of employee share option scheme (shaess i8sued to employees of subsidiaries). Capéigliz
costs of this accounted for PLN 2 375 thousands.

42



AmRest Holdings SE

Company Representatives Signature:

Drew O’Malley
AmRest Holdings SE

Management Board Member

Mark Chandler
AmRest Holdings SE

Management Board Member

Wroclaw, May 14th, 2012

Wojciech Mrocayski
AmRest Holdings SE

Management Board Member
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