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FIRST MOTORWAY SERVICES LIMITED

STRATEGIC REPORY
FOR THE PERIOD ENDED 2 JANUARY 2022

The directors present thelr Sualegic Repant for the 53 week penod ended 2 January 2022 The comparalive period was the year ended 27 December 2020
Review of the business

Principal activitles

First Motorway Services Limited (“the Company”) ap: d (w0 04 y Senvice Areas on two sides of the motorway in the Uniled Kingdom for the period
ended 2 January 2022 The Company also operated a two sided Service Area at Sulion Scolney on the A34 We do not anticipate the principal activities of
the Business to change in the loreseeable future.

The results for the Company show an operating profit of £2,015.000 (27 December 2020 operaling loss of £1.648,000) and a profit bafore taxation of
£1,866.000 (27 December 2020: loss before taxation £1.886.000). The results for (he period, whilsl impacted by the coronavirus pandemic, are 3 significant
impt it on the parative period, and reflact the strong recovery thal has been achieved throughout the pericd The Company has net assets of
£7.118.000 {27 December 2020: £5 823,000) and net custent liabilites of £11.607,000 (27 December 2020 £14,433,000 ).

Change in ownership

On 17 March 2022, 100% of the voting equity shares of Roadche! Topco Limited, an intermediate parent ¢ v, were acquired by MEIF 6 Range Bidco
Limited. As a resull, on 17 March 2022 the ultimate controlling paty of the Company changed frem Anlin Infrastructure Partners Luxembourg Il S.a.rf te
Macquarie European Infrasbucture Fund 6 SCSp Macquarie European Infrastruciure Fund & SCSp is managed by the asset management arm af
Macquarie Group Limited

Business environment and strategy
The following narrative relates to the underying trade of the Roadchef Limited Group ("the Group*) which the directors cansider 1o be the primary drivers of
the business

The UK Motorway Service Area market is concentraled in Ine dands of three major ap and | srmailer s. The Group operates roadside
service areas at 30 key locations across the UK. The Group's sites are located at strategic positions on the UK motonway network.

{n ordinary circumstances. there are approximately 50 milion visits to the Group's siles in a year and 77% of these visils result in the visitor being converted

(o a cusiomer. Recent investment in the catering offedng at key sites has proven to improve the level of conversion.

The Group's business strategies are as follows:

« Service our customers in as lriendly and efficient a manner as possidle:
+ Ensure that the brand and services that the Group offers are what our customers want and that the slandards are what

they expect or better;
« Ensure 1hat products, staff and Lills are available to serve customers:
» Close manag 1t of key perd indicators, such as growth in amenity building sales. and

» Compelitively priced within the motorway service industry.

Investina in brands and services aliqned to customer wants
Management believes that the consistency and quality offered by well-known high street brands drives sales growth.

Over the last several years, the Group has progressed through a multi-miltion pound development plan of the Motorway Service Areas. Management has
been commiited lo increasing the variety of offerings 10 its customers with new catering outlets. as well as enhancing the quality of experience for customers
through the refusbishment of existing oubets. Alangside this, g have i ted in enhancing the g ! amenily building space and facilities
throughout the estate.

Managemenl's drive to add variety and choice of Quality brands for customers has been at the forefront of efforts in recent years, which included the cpening
of a Costa Dnve Thru at Magor during the prios year,

Management continue to assess the suitability and success of the Group's offerings and will look to make further invesiment in the year ahead



FIRSY MOTORWAY SERVICES LIMITED

STRATEGIC REPORT (CONTINUED}
FOR THE PERIOD ENDED 2 JANUARY 2022

Reaview of the business (continued)

The board monitors progress on the Company strategy and the individual slrategic elements by reference 1o the following key performance indicators
(based ugon the first 52 weeks of each period):

2 January' 27 December Deflnition, method of calculation
2022 2920 and analysis
Growth tn amenity building sales (%) : 51.9% (44.70)% | Year-on-year sales giowth, including Drive Thru, expressed as a

percentage The increase reflects a the Company's recovery from
3 comparative perlod that was significantly impacted by the|
coronawvitus pandemic

Gross margin in the amenity bullding {%) 61.1% 59.3%|The amenity building gross margin is the ratio of gross profit (o]
sales expiessed as a percentage. The gross margin is judged ta
be at a satisfactory {evel.

A § ilding trar tons (m) 24 17{This is the actua! number of vansactions recorded in the
Company's retaf and calering oullets. The increase reflects the
Companys recovery from a comparatve period that was|

significantly imp d by the irus p Ne.

Spand per transaction (£) £6.67 £5.94]This is the sale of goods divided by the number of transactions.
The ge spend per tr ion has int ¢ during the yeac.
helped by an increase in leisure travel, with lypically a farger|
average transaction value.

Principal risks and uncenaimies

Corgnavirys pandemic

The Group has histoncafly generated positive cash flow with consistently sirong ravenus growth yeas-on year.

The emergence of the global coronavirus pandemic had a sa+ious. shgrt-term impact on the Group’s performance.

Following the UK Gi W's impgsitian of tackdown in Macci 2020, the business was granted an assential status by the Government and the Group's

sitas remained open, however with limited offerings and a significantly reduced fabour force, 1o provide a crucial and safe service to motorists on essential
journeys. There was a significant decline in footfall and revenue during th:s time given the sharp drop in lraffic on the UK strategic roads network.

Following the ending of the first lockdown, traffic and sates recovered sirongly. taaching 75% of aormal levels during August 2020, Whilst fusther local and
national coronavirus restrictions continued to impact trade in 2020, conditions were not as adverse as the first UK wide lockdown of March 2020, helped by
the continued operation of our Cosla Coffee and McDonald's offers, albeit on reduced hours. The Group's revenue for the year ended 27 December 2020
was reduced by 42% compared (o the previous year.

With a further national lockdown imposed in January 2021, trade continued to be impacted in the early part of 2021. However, as restrictions were lifted
Iraffic and revenue rebounded strongly and immediately, with revenue reaching over 110% of normal pre-pandemic levels during August 2021, and
increased 58.4% for the period as a whole, compared to the previous year.

The availabitity of support from the Government and key suppliers. such as the Coronavirus Job Retention Schama, enabled the Group to continue trading
through the peak of the crisis withoul the need of any additional funding suppont. Liquidity has remained healthy and the majority of the Group’s employees
have been retained, which has been key ta provide a platform for the Group’s recovery.

As a result of the rrading environment early in 2021. a waiver was issued by the Group's lenders in respect of the financial t \and other 1
defaull evenis up 10 and including 31 December 2621, .
Einancial Qullook

Itis Management's view that the Group will experience continued revenue growih in 2022, with underying performance exceeding pre-pandemc levels

Guwen cutrent forecasts of EBITDA, extending o a period in excess of 12 months from the date of approval of these financial statements, Management do
no! loresee any issues with tiquidity or potentiat breaches of financial covenants, with a significant headroom,

Managemeni are satisfied that 3 going concern basis of preparalion for the financial ins approp




FIRST MOTORWAY SERVICES LIMITED

SYRATEGIC REPQRT (CONTINUED)
FOR THE PERIOD ENDED 2 JANUARY 2022

Principa) risks and uncertaintios (¢ontinued)

Competition: There arg significant batrieis 19 entry for the construction of new motorway service areas. 'esullmg in a low level of competition risk
M tively itor planning applizations for motorway service a‘eas on the UK r k and do not y envisage any material increase 10

the number of oompemor sites.

Energy pricing: Whilst a portion of the Group's ulility casts are on a fixed tariff for a period of time, valatility in energy prices are expected to result In at
least 50% of price related increases in the year ahead. Managemenl mcnilor energy pricing cosely and seek (0 adopt an oplimum buying strategy with
assistance of an energy broker. Management aiso seek to enhance energy efficiency across the Company's operations.

Financial rigk t policl
The Company's DrinC(pal rmanc:al instruments comprise cash and cash equivalents, rade and other receables lrade and olhes payables and equity
wstruments.

The Company iz exposed to a number of risks associated with these finan¢ial inslruments. In particular the Company Is exposed to credit risk and Lquidity
risk. The Company operates solely within thy United Kingdom and has m.nimal exposure 10 fore’gn currency Iransactions, which eliminales exposure o
foreign exzhange risk. The Company's management team sversees the management of these risks and is supported on a day-10-day basis by the reasury
funclion.

The Wreasury funclion Is provided centfaily {&r the Group as a whote. The {reasury objective s 10 ensure that risks are reduced to a minmum The Group
does not use complex financial instruments in the management of these exposures The exposures and measutes \aken by the Group to mitigate theer are
reviewed by the board of the Group on 3 regular bas's. The Group does nol enter into lransactions of @ speculative nature. aor trades in financial
instruments.

Credit risk
Credit nsk is 1he risk of nnanclal loss to the Company if a fustomer ot counterpanty te 2 financial instrument fads to meet its conlractual obtigations, The
C y's principal fi | assels are trade recevables of £436,000 (27 December 2020° £95.4%40). which t the Company's ite

to credll risk in ldalnon to financial assets

Trade receivables are made up of credit card recevables and invoiced sates not yet collected, Credit card rece.vabdles are held with blue<hip companies
and are callected in 3-5 days after a sate being recorded; card cecewables tepresent a fow level of credit nsk to the business. invoiced sales are generally
on 30 day terms frem po:nt of billing, Customers who do nol pay within their lermns of credil are indiv.dually 834assed by and a pt ion for
mparment made as necessary, Histaric experience of invoiced sales would indicale a tow level of credit nsk to the business. No collaterat or other credit
enhancements are held

Liquidity risk
Liqu.dity risk 1S the risk that the Company will encounter difficulty in ing ils

£

ial obligations as they fat due

The Group's obijective is to manage malurity of its borrowing arrangements o ensure suflicient cash is avatable to meel liabisties as they fail due The
Group uses forecasts and projections by way of a detailad 12 month cash Row forecast as well as a five year business plan to dentify future cash
requirements The Group aiso seeks to reduce liquidily risk by fixing a proporuon of its borrowings to bring mare certamnty over future cash flows

Capltal management

Capsta’ consists of equity attributable to the equity hotders of the Company The Company does not have a complex capital structure and the diectors do
not anticipate any changas 1o capital in the foreseeable fulure

Section 172 statement

A description of how the Board have given regard (0 matters set out in secte 172§1Ka) o (f) of the Cemparies Act 2006 whilst performng their duties is
gvenin the Directors Report.

On behatf of the board

G]WAL:/

J Muirhead
Director

Oate: 22 September 2022



FIRST MOTORWAY SERVICES LIMITED REGISTERED NUMBER 03126731

DIRECTORS' REPORT
FOR THE PERIOD ENDED 2 JANUARY 2022

Tne dwectors presant ther report and the audited financia) statements for the period ended 2 January 2022,
The Companyis a privale company limited by sharas and «s incorporated and domiciled In the UK

Dlrectors
The direclors of the Company who we:e in office during the period and up to the date of sigrung the financial siatements were;

M Fox

L Bunn {appointed 1 October 2021)

I McKay (resigned 30 Seplember 2021)
R Tindale

J Muirthead

D Wade

Results and dividends
The resuhs for the period are set out on page 11, The dirertors do not recommend the payment of a dividend (27 December 2020 £a4),

Future developments

The principal activities, organisational structure and debt structure of the Company are nol anticipated to chasge in the lforeseeable future Management
plans 10 develop the existing portfolio of Motorway Service Areas, and w.it explore further opporntunities as the Group recovers from the coronavirus
pandemic

Corporate Governance

Section 172
The Board recognises that geod governance helps the business implement its strategy, prolect sharehalder value and minimise risk and are commutted to
maintaining high standards of corporate governance The 8oacd’s carparate govarnance (s pan of the averall g ce {f tx of the Company and is

directed in a manner which is responsible and in accordance with ugh standards of honesty lransparency. and accountability, whitst having regard o the
malters set out in seclion 172(1Xa} ta (f) of the Companies Act 2006, acting in good faith whiist promating the success of the Company

Stakeholder involvement

Enoagement with shareholders
Regular and transparent interaction is p d with shareh, s The Company's board of directors includes representalives from the G:oup's principal

and majority shareholder The Board meels eleven timet ger year lo discuss the performance and strategic dicection of the Company. and approve
significant business decisions. Relevant business decisions and other topics of discussion with shareho'ders include

+ Remuneration policy,

- Board composition and other key appontments
« Invesiment appraisa’s:

- Significant suppler agreements:

« Tax swrategy:

- Significant business risks and opportunities, and
- Any olher significant matters that may arise

The Board also maintains a long-term business plan which is updated and shared with the Company'’s sharehalders on a quarterly bas:s, providing a requtar
ypdate on the long-lerm financial wellbeing of the Company

Engagemeni with empiovees
The Board places considerable value on the tnvalvement of ils employees and cont'aues (o keep them informed on matters alfectng them as employees

and on the various factors affecting the performance of the Group Employees, or their representalives, aze consulled on a regular basis through a series of
Joint Consullative Committees from site level to Support Office so that the views of employees can be idered In making decisions thai are likely to
affect their interests. The Chief Executive Officer also monitors an email address named “Tell Mark® which (s promoted 10 all employees and enables them
10 r3:5¢ ideas or concerns directly with him at any time  The Board makes use of an at Jeast annual employee engagement survey to collect the views and
opinions ©! its employees. The Board also encourages ali levels of stalf to fulfil their own potenual and ofters internal training. secondment and promolion
opportunities to enable this, The Company is one of the few hospitality businesses with a Gold Investors in People accreditation, demonstrat:ng the
excepnonal standards and commitment that the business nmaintains as an employer and also participates in the Best Companies survey enabling

to prowide feedback direclly 1o Best Companies which provides a rating of the Company's perfformance relative to other similar scale
organlsanons in the UK Ouring 2022, the Company has been pfaced seventh on the overall national st with Best Companies, for the best big companies {0
wark for in the UK, and placed founh for the best companias o wark for in the leisure and hospitaity industry.

Encaqement with customers

The Company actively encourages feedback from customers through its “Tell Roadchef” prog whith b customers to provide immediate
feedback on their exp ce The C y's Rep .com system coflates customer feedback from Tel! Roadchef. social media, ontne reviews and

other sources meaning cusiomers have a wide choice of channels thizugh which to communicate and the Company receives near real time feedback, This
ensures that issuas can be quickly recfied and outstanding service fram team members can be recognised promplly. The Board also works ctosely with
brand partners 10 ensure the Company {Ully ulifises their branded feedback systems, ensuring the Company mamntains consistent standards of service,
> quality and customer satisfaction across its branded outlets,




FIRSY MOTORWAY SERVICES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE PERIOD ENDED 2 JANUARY 2022

Stakeholder involvement (continued)

Eangagement with other stakeholders

Other stakeholders groups prmarily inctude suppliers, lenders and charity partners, as well as transport infrastructure bodies, key trade bodies and others.
The Board has in ptace key relationship partners from ils management team to offer timely and responsive interaction whenever which ensures that these
stakeholders are kepl inf d of 2 signifs business dec that may affect them and are able to raise ideas Bnd concems with ease,

Disabled employees

Appfications for employment by disabled persons are a'ways fully congidered. bearing in mind (he aptitudes of the applgant concerned In the event of
members of staff becoming disabled, every efiort 1s made to ensure that their employment w:h the Company ¢ontinues and that appropriate training fs
arranged U is the policy of the Company that the rainng, career devetop and p » of disabled persons should, as far as poss:ble, be identical
with thal of other employees.

Equal opportunities

The Company is an equal oppcrtunities employer Nis poiicy is to ensure that recruitment, selection, training pment and pr procedures resuit

in a0 applicant or employee recerng less favourable and disciiminatory lreatment on the grounds of sex, age, race. nationstity, creed, ethnic origin
bility. sexual or N, maiilal stalus or by conditions or requirements which cannot be shown to be justifiable.

Streamlined Energy & Carbon Reporting
The Company 15 cammutied to ensuring the bus:ness operales in a
new and inngvative ways of supporting this

ble way. maumising the environmental impact of the business and ploneenng

The Group has taken measures in recent years to reduce its greenhouse gas {GCG) emissions, such as introducing solar panets to most of il's sites.
providing green power 1o the busess This alone has reduced carbon emissions by 480 tonnes per year. Other measures taken during the year to reduce
the group's carbon impact Include the inslafiaton of more energy efficient LED Eghting for intema’, externat and signage, replacing the less efficient
fluorescent style lighting. as well as replacing end of use assels with a more energy efficient equivalent, such as air handling units & hot waters boilers. The
Group aiso ensures Ihat 100% of electricity purchased is from rengwable sources.

The Group has a’so been involved in @ number schemas to divert the companies waste away from landfill, for which the group has recently achieved zero
waste {o landfi}) status

Details of energy consumption and emiss:ons for the Company are given below

Period ended Year ended

2 January 27 December

2022 2020
kWh kWh

Eneray tion used to calculat issions: 4,923,839 4,487,998

Energy consumption break down (kWh)

Gas 459,414 525,088
Electricity 4,337,972 3.846,340
Transpon Fuel 126,483 116.568
Period ended Year erded

2 January 27 December

2022 2020

Tonnes of C02 Tonnes of CO2
equivatent equivalent

Emissions from combustion of gas (Scope 1} S0 103
Emissions fram purchased electricty {Scope 2) 921 897
Emssions from business travel where company s responsible for the purchasing of fuel (Scope 3} 35 32
Total gross emissions in metric tonnes CO2e 1,046 1,032
Intensity ratio tonnes of CO2e per £m of sales 4.5 904
Intensity ratio tonnes of C02e per employee 3.2 32

Prepared foliowing the 2019 HM Government Environmental Reporting Guidel.nes and using the 2020 & 2019 UK Government's Conversion Factors for
Company Reporting



FIRST MOTORWAY SERVICES LIMITED

DIRECTORS’ REPORT (CONTINUED)
FOR THE PERIOD ENDEO 2 JANUARY 2022

Going concern

The Company’s business actvities, financial risk policies and exposures, together with the factors iikely (o affect its fulure development, performance and
posilion are sel oul in the Strategic Reporl. The key sensilivity 15 the leve! of trading it achieves wiueh is dependent on a number of factors outside the
Company's control, including fue! prices and the wider economy. Trading is actively monitored by the board of ditectors through the use of daily and weekly
sales statistics This levet and frequency of informaton ensures that the board is able to make quick short-term decisions 10 drive volume growth of to
formulate more long-term slrategic decisions

The Group aims to maintain sufficient available cash at any point (o manage its day-to-day working rapital requirements. in addition, the Group has leases
and parent company debt which it uses to finance the Group's activities On 7 Aprd 2022 the Group repaid its bank borrowings New bank borrowings of
£270 Om have been obtained by an ir diate parent company, which are secured over the assets of the Group and are repayable in 2027, The
Company is party lo the Group asrangements or the recipient of the on-lending of these borcowings.

The impaci of Caranavirus on the Group is discussed in the Stategic Report The Group's forecasts and projettions, taking account of reasonable possible
changes in trading performance, including a severe bul glausible downside scenano in hght of the coronavirus pandemic. show that the Group expects to
cperate within the fevel of its current facililies and to meal minimum covenant requirements jn respect of these fatitives.

The Company has nei assets of £7,118.000 (27 December 2020: £5.829,000) and net current liabutites of £11.607.000 (27 December 202(: £14,433,000 ).
The Company has received wrilten confi of support from intarmediate parent panies to assist in meeling liabilities as and when they fall due
The direclors are of the opin'en that, having regard to the funding available from Roadchet Bidco Limited and ather Group companies, the Company has
sufficient lunds to continue in operational existence for al feast 12 months from the date of approvat of the financial statememts. For this reason. they
continue to adapt the going concern basis in preparing the financial 2

Fi ial risk 9 1 pofici
Financial 7isk managemeni policies are discussed in the Sutategic Repon.

Directors’ llabllity Insurance and iIndemnity

Roadchel Limited, a parent company in the United Kingdom, has granted an indemmily to one or more of ity direclors against ts llabilty in respect of
proceedings brought by third parties. subject to the conditions set out in the Companies Act 2006 Suzh qualfying third party indemnity provision remains
the same as al the date of approving the Directors’ Repon.

Di s t as to discl e of information to the s

The directors wha were members of the board at the lime of approving the Owectors' Report are listed an page 4. Having made enquiries of feltow directors
and of the Company's auditors, each of these direciors confirms that:

+ To the best of each director's knowledge and belief, there is no infermation (that is, nf ion ded by the C¢ s auditors in connection with
preparing their report) of which the Company’s auditors are unaw/are; and

+ Each director had taken all the steps a director might reasenably be expected 10 have taken to be aware of refevant audit information and 1o esiablsh thal
the auditors were aware of thal information.

Independent auditors
In accordance with section 485 of the Companies Acl 2006, a resotution proposing that Pri h Coopers LLP be reappointed auditors of the
Company will be put to the Annual General Meeting.

On behatf of the board

(},.w, v

——r
J Mulirhead
Diractor

Date: 22 September 2022



FIRST MOTORWAY SERVICES LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES
FOR THE PERIOD ENDED 2 JANVARY 2022

Statement of directors’ respongibllities in respect of the financial statements
The directyrs are responsible for preparing the Reports and the fi ial st t

in with appli taw and requlation,

Company law requires the directors o prepare financial statemenlts for each financial year. Under that law the drectors have prepared the financial
statements in accordance with United Kingdom Generally Accepted Accaunting Praclice (United Kingdom Accounting Standards, compnsing FRS 101
“Reduced Disclosure Framework™, and applicable law).

Under company law, directors must nol approve the financial statements untess they are salisfied that they give a true and fair view of the state of affairs of
the company and of the profit or foss of the Company for thal period. in preparing the financial . 1he directors are required to!

- sefect suitable accounting palicies and then apply them consistently:

+ state whether applicable United Kingdom Accounling Standards, comprising FRS 101, have been followed. subjeci to any maleriat
departures disclosed and explained in the financial statements;

« make judgements and accounling estimates that are reasonable and prudent; and

« prepare the financial statemerts on the going concern basis unless il is inappropriate 10 presume that the Company wili cont:nue
in business.

The directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the preverton and detection of
fraud and other irregularities.

The dwectors are responsible for keeping adequale accounting recotds that are sufficient to show and explain the Company’s lransactions and disclose with
reasonable accuracy at any time the finangzial position of the Company and enable them to ensure that the financ.al stalaments cempiy with the Companies
Act 2006.

Directors' confirmations
In the case ‘of each director in office al the date the directors’ report s approved:

+ 50 far as the director is aware, there is no relevadit audit information of which the Company's audilors are unaware, and
« they have taken all the steps that they ought to have taken as a direclor in order to make themselves awara of any relevant audit
information and 1o estabiish that the Company's auditors are aware of that infermation.

On behalf of the board
JW ”'{V’“ ’1/1
e

J Mutrhead
Director

Date: 22 September 2022



Independent auditors’ report to the members of First
Motorway Services Limited

Report on the audit of the financial statements

Opinion
In our opinion, First Motorway Services Limited's financial statements:

« give atrue and fair view of the state of the company's affairs as at 2 January 2022 and of its profit for the period from
28 December 2020 to 2 January 2022;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards, comprising FRS 101 “Reduced Disclosure Framework”, and applicable taw}; and

* have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financia! statements, included within the Reports and Financial Statements (the “Annual Report"), which comprise:
Balance Sheet as at 2 January 2022; the Income Statement and the Statement of Changes in Equity for the period then ended; and the notes
to the financial statements, which include a description of the significant accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} ("ISAs (UK)") and applicable law. Our responsibllities
under ISAs {UK) are further dsscribed in the Auditars’ responsibilities for the audit of the financial statements section of our report. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of the company in accordance with the ethical requiremsnts that are relevant to our audit of the financial
statements in the UK, which includes the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements.

Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or
collectively, may cast significant doubt on the company's ability to continue as a going concemn for a period of at least twelve months from
when the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation
of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the company's ability to
continue as a going concem.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this repon.

Reporting on other information ,

The other information comprises all of the information in the Annual Report other than the financial statements and our auditors’ report
thereon. The directors are respansible for the other information, Our opinion on the financial statements does not cover the cther information
and, accordingly, we do not express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance
thereon.

In conneclion with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears to
be materially misstated. (f we identify an apparent material inconsistency or material misstatement, we are required to perform procedures
to conclude whether there is a material misstatement of the financial statements or a material misstatement of the other information. [f, based
on the work we have performed, we conclude that there is a materia) misstatement of this other information, we are required to repont that
fact. We have nothing to report based on these responsibilities.



Independent auditors’ report to the members of First
Motorway Services Limited (continued)

With respect to the Strategic report and Directors' Report, we also considered whether the disclosures required by the UK Companies Act
2006 have been included.

Based on our work undertaken in the course of the audit, the Companies Act 2006 requires us afso to report certain opinions and matters as
described below.

Strategic report and Directors' Report

In our opinion, based on the wurk undertaken in the course of the audit, the information given in the Strategic report and Directors' Report
for the period ended 2 January 2022 is consistent with the financial statements and has been prepared in accordance with applicable legal
requirements,

In light of the knowledge and understanding of the company and its environment obtained in the course of the audit, we did not identify any
material misstatements in the Strateglc repent and Directors' Report.

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for the preparanon of the tinancial
statements in accordance with the applicable framework and for being satisfied that they give a true and fair view. The directors are also
responsible for such internal cantrol as they delermine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a going concern,
disclosing, as applicable, matters refated to going concern and using the going concern basis of accounting unless the directors either intend
to liquidate the company or 1o cease operalions, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs {UK) will always detect a maternal misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in tine with our
responsibilities, outkned above, to detect material misstatements in respect of irregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities, including fraud, is detailed below.

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and regulations
related to employment laws and regulations, health and safety legislation and government grants (including the Coronavirus Job Retention
Scheme), and we considered the extent to which non-compliance might have a material effect on the financiat statements. We also
considered those laws and regulations that have a direct impact on the financial statements such as tax compliance legislation and the
Companies Act 2006. We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements
(including the risk of override of controls), and determined that the principal risks were related to the posting of inappropriate journal entries
and management bias in accounting estimates. Audit procedures performed by the engagement team included:

¢ Enquiry of management and those charged with governance around actual and potential Iitigation and claims and any instances of non-
compliance with laws and regulations, and fraud;

+ Inspecling correspondence and discussion with legal advisors in respect of actual or potential litigation;

* Reviewing minutes of meetings of those charged with governance;

* Testing Coronavirus Job Retention Scheme claims back to bank receipts and submitted claim forms. For a sample of employees we
also reperformed the calculation of amounts claimed and sought evidence of the eligibility for those employees;

* Testing journals posted to revenue and expensas that have unusual account combinations, in particular those which manipulate revenue
and EBITDA;



Independent auditors’ report to the members of First
Motorway Services Limited (continued)

« Challenging and auditing assumptions and judgements made by management in their significant accounting estimates and judgements
given the potential risk of management bias; and

* Reviewing financial statement disciosures and testing to supporting documentation to assess compliance with applicable laws and
regulations.

There are inherent limitations in the audit procedures described above, We are less likely to become aware of instances of non-compliance
with laws and regulaticns that are not closely related to events and transactions reflected in the financial statements. Also, the risk of not
detecting a material misstatement due to fraud is higher than the risk of not detecting one resuiting from error, as fraud may involve deliberate
concealment by, for example, forgery or intentional misrepresentations, or through collusion.

A further description of our responsibilities forv the audit of the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities, This description forms part of our auditers’ report.

Use of this report

This repon, including the opinions, has been prepared for and only for the company’s members as a body in accordance with Chapter 3 of
Pan 16 of the Companies Act 2006 and for no other purpase. We do not, in giving these opinions, accept or assume responsibifity for any
other purpose or to any other person to whom this report is shown or into whase hands it may come save where expressly agreed by our
prior consent [n writing.

Other required reporting

Companies Act 2006 exception reporting
Under the Companies Act 2006 we are required to report to you if, in our opinion:

* we have not oblained all the information and explanations we require for our audit; or

» adequate accounting records have not been kept by the company, or returns adequate for our audit have not been received from branches
not visited by us; or

¢ cenain disclosures of directors’ remuneration specified by law are not made; or

+ the financial statements are not in agreement with the accounting records and returns,

We have no exceptions 1o report arising from this responsibility.

"

Steven Kentish (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Birmingham

22 September 2022
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FIRST MOTORWAY SERVICES LIMITED

INCOME STATEMENT
FOR THE PERIOD ENDED 2 JANUARY 2022

Revenue
Cost of sales
Gross profit
Administrative expenses
Before exceptional items
Olher exceptional items
Other operating income - government grams
Operating profit/ (loss)
Loss on disposa: of property, plant and equipment

Finance income
Finance costs

ProfiV (loss) before taxation
Taxaton

Profitf (foss) for the financlal perlod

Period ended Year ended

2 January 27 December

Note 2022 2020

E°000 £'000

3 19,197 11.418
{6,793) (4.398)

12,404 7.020
{10,556) {9.706)
6 (143) )
{10,699} {9.776)

7 310 1.108
2,015 {1.648)

14 (44) {165)
10 24 .
1" (129) (73)
1.866 {1.886)

12 (§17) (584)
21 1,289 (2.470)

The income statement has been prepared on Ihe das’s that all aperations 2re continuing operations.

The Company has no recagnised gains and losses other than the results above and therefore na separate statement of other coyngreheasive income has

been presented



FIRST MOTORWAY SERVICES LIMITED

BALANCE SHEET

AS AT 2 JANUARY 2022
2 January 2?7 ODecember
Nate 2022 2020
£'000 £000
Assels
Non<current assets
Intangible assets 13 11 17
Property, plard and equipment 14 21,663 22.621
21.674 22638
Current assets
inventories 15 340 312
Debtors - amounts falling due within one year 16 3476 1.550
Cash and cash equivalenis 17 2,841 1.521
6,657 3.383
Total assets 28,331 26,021
Liabllitles
Current liabilities
Creditors - amounts falling due within one year 18 (18.246) (17.811)
Leases 19 {18) (5)
(18,264) (17,816)
Non-current liabilities
Leases 19 {250) {254)
Deferred tax liabiives 12 (2.699) {2.122)
(2,949) (2.376)
Total labllities (21,213} {20.192)
Net assets 7,118 5,829
Equity
Calied up ordinary shares 20 101 104
Revaluation reserve 23 843 879
Retained earnings 2 6,174 4,849
Total equity 7,118 5.829

The financia staternents on pages 11 to 26 were approved by the board of directors and authonsed for issue on 22 September 2022 and were signed on its

behalt |
/
J‘“‘” Mo A
U
J Mulrhead
Director

Registered Number 03126731

The notes on pages 14 1o 26 are an integral pant of these financ(al statements



FIRST MOTORWAY SERVICES LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 2 JANUARY 2022

At 29 December 2019 (as orginally stated)
Change in accounting porcy

At 30 December 2048 {adjusted balance)
Loss for the financ'at year

Resesve transfer

At 27 December 2020

Profit for the financia) period

Reserve transfer

At 2 January 2022

Called up
ordinary Revaluation Retalned Totat
Nate shares reserve earnings equity
£000 £'000 £000 £'000
101 915 7.285 8.301
- - 1 (1)
101 91s 7.284 8,300
. . (2.470) (2.470)
- (36) 35 {1}
104 879 4,849 5,829
21 - - 1.289 1,289
21 . (36) 36 -
101 843 6174 7,418




FIRST MOTORWAY SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 2 JANUARY 2022

1 Accounting pelicies

Fust Motorway Services Limiled is 3 private company limited by shares that s incorporated and domiciled in the United Kingdom_ The addrese. of
Its registered office is Roadchef House, Norton Canes MSA, Belty's Lane, Norton Canes, Cannock, Staffprdshire, WS11.8UX England

Basis of prgparation - .
The financial stat have been prep for the period ended 2 January 2022. The comparative period was the year eaded 27 December
2020.

The financial statements have been prepared under the histoncat cost convention and in accordance with the Companies Act 2006 as appicable
lo companies using Financial Reporting Standards 101 ‘Reduced Disclosure Framewark’ (FRS 101). Accountng polizies nave been appled
consistenty other than where new policies have been adopted

The princ’pal accounting polictes are sel out below

The Company has laken advanlage of the # g ie p under FRS 101;

(a) the cequirements of IFRS 7 Financial instrurnesits: Disclosures.

(b) the requirements of paragraphs 10{d). 16, 38 A to D, 111. and 134 to 136 of IAS 1 Presentation of Financial Statements,

(¢) the requirements of paragraphs 38 of 1AS 1 Prosentatien of Fi ial Si S top C v inl 0 respect of paragraph

(d) the requi of IAS 7 St. it of Cash Flows,

() the requirements of paragraph 17 of AS 24 Related Party Disclosures,

(F) the requirements i IAS 24 (o disclose related party ransaclions entered into between two or more members of 3 group, provided thal any
{g) the requirements of paragraphs 30 and 31 of 1IAS & Accounting Policies, Changes in Accounting Estinates and Ervors: and

{h) the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement,

{i) The requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118 113(a) 10 {c). 120 to 127 and 129 of IFRS

Going concern

The Company’s business activities, financial risk policies and exposures, together with the factors hikely 1o affect iis future development.
performance and position are set out in the Stratagic Report The key sensitivily is the level of rading it achieves which is dependent on a number
of factors outside the Company's conlrol, including fuel prices and the wider economy. Trading is aclively monitored by Ihe boaid of directors
through the use of daly and weekly salas statistics. This level and frequency of information ensures that the board is able 1o make quick short-
term decisions 10 drive volume growth or 1o kormulate more long-term strategic decisions.

The Group aims 1o maintan sulf.cien) available cash at any point to manage its day-to-day working capital requrements. In aodition, the Group
has leases and parent company debi which 1l uses to finance the Group's acuvilies. On 7 Aprif 2022 the Group repaid its bank borrowings New
bank borrowings of £270 Om have been obtained by an il diate parent company, which are secured over the assets of the Group and are
repayable in 2027, The Company is party to the Group arrang of the recipient of ihe on-lending of these borrowings

The impact of Coronawirus on the Group is discussed in the Strategic Report. The Group's lorecasts and projections, lakmg azeount of reasonable
ible charges in trading parf including a severe but plausible downside scenario in light of the coronavirus pandemic. show that the -
Gfoun expects to aperate within the level of its current facililies and to meet minimum covenant requirements in respect of these facikties

The Company has net assets of £7,118,000 (27 Datember 2020: £5.829,000) and net current liab:fves of £11,607,000 (27 December 2020:
£14,433.000 ) Yhe Company has received writtea confirmation of suppon from intermediate parent Companies 10 assist . meeling liabilties as
and when they fali due The d.rectors are of the opinion that, having regard lo the funding available from Roadchef 8idco Limited and other Group
companies, the Company has sufficient funds 1o continug in operational exstence for at least 12 months from the date of approval of the financial
statements. For this reason, they continue to adopt the going concera basis [n preparing the financiat statemerits.

Cash and cash equivalents
Cash and cash equivalents comprise of cash at bank aitd in hatid and bank overdrafis held

Revenue

Revenue consisis of the amounts received from customers in the UK from the Company's continuing activity, excluding Value Added Tax, As
detailed in note 3, revenue on catenng. grocery, retad and hotel sales 15 recognised when goods are iransferred to the customer and performance
cbligations mel.

Deferred revenue, being advances received from various third parties tn respect of lease incentives. IS amostised (o revenue over the period of
each agreement,

14



FIRST MOTORWAY SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 2 JANUARY 2022

1 Accounting policles {continued}
Interest and finance costs
Interesl on loans drawn spegifically for new devel i d up to the date of practical comptetion, is capitalised as part of the cost of
construction Financing costs iated with new b 4ngs are recognised 0 the income statement over the term of the borrowings at @

constani rate on the carrying amount Finance costs represent the difference between the total amount of the paymenis thal will have to be made
in respect of the borcowing instrument and the farr value of the consideration recewved on the issue of the instrument aftes deduction of costs that
have been incurred and whch are directly asscciated with the issue of that instrument and which would not have arisen had the instrument not
been issued

Vendor allowances

The Company receives various types of vendor a”owances These take the form of upfront payments such as lump sum payments or prepaid
amounts_rebates, in the form of cash or credits, and other forms of payments, These amounts are shown as 3 reduction in the cost of sales as the
Company becomes entilied {0 them

Costs of develop t and pre-op g exp
External costs of lop are itali if (he cost can be reliably measured and it s probable that future econemic denefits azsociated with
the item will flow to the entity Otherwise they are written off (o the income statement as inzurred

Pre.gpening expenses ncurred prior to the opening of new molorway service area outlels are wrilten off in the periad in whigh they arise These
are presented within exceptiona; ilems due to they non-recurring nature and mateial size

Intangible assets

Intangible assets are stated at cosl less any accumul, i and any provision for impal and are written off over heir expecled
useful lives on 3 slraight line basis as follows

Computer software S years
Lecences and agreements Over the period of the relevant agreement

Ameruisatron of inlangible assets is charged to administrative expense in the incame statement

Property, plant and equipment
Pioperty, plant and equipmenl is stated at cost {including capilalised interest) or deemed cost, net of depreciation and any pravision for
impatrment, and are written off over their @xpecied usefu) wes on a straight line basis as foliows

Freehold and long leasehold buitdings 50 years
Long leasehold land Over the term of the lease
Short leasehold iand and bulldings Over the term of the lease

Ptant and machinery, fixtures and fitungs and computer equipment are all included willun ‘Fixtures, fittings and equipment’ In nole 14 and are
written off aver their expected useful lives an a straight Ene basis as fallaws:

Plant and machinery 5 - 25 years

Fixtures and fittings 5-7 years

Computer equipment 3« Syears

Motor vehicles Over the term of the lease

Assels in the course of canstruchion are not depreciated ynlil the date of cempletion.

Impairment of non-financial assets

Al each reporting date. the Campany reviews the carrying amounis of property. plant and equipment to determune whather there is any indication
that those assets have suffered an Impairment loss. If any such indicaton exists, an impairment is calculated as the difference between the
carrying value and the recoverable value of the asset. or cash-generating unit. Recoverable value is the higher of net rea’sable value and
eshimated value in use at the date the impairment loss is recognised. Value in use rep! Ws the o value of exp d futuse discounted
cash flows. Impairment losses are recogrused through the income slatement.

Impairment of financial assets

The Company considers at each reporting dale whether there is any objeclive evidence that a financial asset or a group of financial assels is
tmpaired. impairment Is ca'culated subject to an expected credit loss madet. Disc lating to the (mpaj t of financial assels are givenin
the Strategic repon.

Inventaries

Inventones are stated al the lower of cost. on a standard costing basis. and net realisable value. There is no inclus.on of overheads in inventories

Loans and borrowings
Loans and borowings are intially stated at fair value, nel of direcily attributable transaction costs. After initial recognition, loans and borowings
are subsequently measured at amortised cost using lhe effective interest rate method.
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FIRST MOTORWAY SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENDED 2 JANUARY 2022

1 Accounting policies (continued)

Oeferred tax
Deferred (ax 4 provided using the labdity methad on temporary differences between the tax bases of assets and liabidties and their catrying

amounts lor financial reporting purposes at the reporting date.

Deferred 1ax #abilities are recognised for all taxabie tempaorary d:fferences, excepl:

» When the deferred tax liabibty arises from the Inita! recogniton of geodwil or an aszet or Habiity In a trantaction that s aot 3 business
combination and, at the lime of the trangailign_ affects neither the aceounting profit nor 1axabdle profit or loss,

4

« In respect of taxable temporary differences associated w.lh investments in subsidiaries, i and i n joint arrangements, when the
Deferred tax assels are recognised for al) deductible temporary differences. the carry forward of unused tax credits and any unused tax losses
Deferred tax assets are recagnised to the extent that it is probable thal taxable profit will be available aganst which the deductble temporary
differences. and the catry forward of unused tax cradits and unused lax losses carn be utilised, except.

« When the deferred tax assel refating lo 12 deduttible temporary difference arises from the minal recogniton of an apset or tabibly in @
transaction that is not @ business comb.nation and. at the t-me of the transacton, affecis neither Ine accounling profit rior taxable profit o loss:

* In respect of deductible temporary differences assoeiated with investmeits tn subsid:asdes. deferred tax assets are recognised only to the extent
that it is p that the y Gl will reverse in the foreseeable future and taxable profit wil be avauable against which the
)

P

temporary differences can be utilised.

The carrying amount of deferred Lax assels is reviewed at each reporuntg date and reduced to the extent that it 1S no longer prebable thal sufficient
taxable profit will be available to atiow all or pant of the delerrad tax asset (o be ulilised Unrecognised deferred tax assels are re-assessed at each
reporting date and are recognised (o the exlent that it has become probab’e that future taxable prafits will aZew the deferred tax assel to be
Deferred tax assets and liabities are measured al the tax rates that are expected to apply in the year when the asset is realised or the babiiity Is
seltted, based on tax rates (and 1ax 'aws) that have been enacted or substantively enacted at the reportmg date

Deferred tax nems are recogn:sed in coirelaton to the underlying trapsaction, either in the sncome statement or other comprehansive Ifcome,

Delered tax assels and deferred tax liabdilies are offset f a legally enforceable nght exists to set off cumrent 1ax assels against current lax
Labilties and the deferred taxes relate to the same laxable entity and the same (axation authorty.

Tax benefils acquired as pant of a business combination, but not salisfying the criteria for separale racognition at thal date, are recognised
subsequently if new informalion about {acts ang ciiccumstances change The adustment is gither reated as 3 reduction in goodwill {as long as it
does not exceed goodwill) if it was incurred durng the measurement period or recogmised in profit or foss



FIRST MOTORWAY SERVICES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED}
FOR THE PERIOD ENDEO 2 JANUARY 2022

2 Slgnificant ing jud ts, esti and "

The preparation of the Company’s financial statements requires manag: WL [0 make judg: s, esbi and assumptions that afiect the
reported amounts of revenues, expenses, assets and habilities, and the accompanying disclosures, a:td the disclosure of contingent habilities
Uncertainly about these assumptions and estmates could resull in outcomes thal require a materiat adjsiment 10 the carrying amount of assets
of liabil Hi d in fulure period! ‘

The key assumplions concerning the future and other key sources of estimation uncertainty at the reporting date, tha) have a significant risk of
causing @ material adjustment to the carrying amounts of assets and liabilitles within the next financia) year, are described below. The Company
vased its assumplions and estimates on parameters available when the financ-al statements were prepared Existing circumstances and

Estimates

impairment of non-financial assets

An impairment exists when the carrying value of an 3ssel or cash generating unit ("CGU'") exceeds tts recoverable amouny; which is the hugher of
its fair value less costs of disposal and its value in use. The fair vaue less costs of dispasal calculation is based on avajlable data from binding
sales transactions, conducted at arm's length for similar assets or observable market prices less incremental costs ar d’sposing of the asset The
value in use calculation is based on a discounted cash flow ("OCF") model, The cash flows are derived from the budget for the nexi five years and
d0 not include restructuring aclivilies thal the Company is not yel committed to or significant future Invesiments that wil enhance the assel's
pedormance of the CGU being lested. The recoverable amount is most sensitve to the discount rate usad for the OCF model as well as the
expected luture cash-inflows and the growth fate used for extrapolation purposes.

Judgements

Taxes

Deferred tax assets are recognised for unused tax losses 10 he extent thal it Is probable that taxable profil will be avaitable against which the
losses can be ulilised. Significant gement judg is req o d the amount of deferred tax assets thal can be recogrised,

based upon the hkely liming and the leve! of future taxable profils, together with future tax planning swrategies

Furthes delails on taxes are cisclosed in note 12.

3 Revenue
Period ended Year ended
2 January 27 December
2022 2020
€000 £000
Sale of goods 16,210 9.893
Provision of services 2,987 1.525
19,187 11,418

Revenue from the sale of goods and provision of services 1s recogn:sed when goods are transferred to customer and performance obligalions
mel. Payment fiom customers is taken at the point in which performance obligations have been mel, which is typically on transter of goods of
rendering of a service to customers.

The balance of contract assels and habilities a1 2 January 2022 is £l (27 December 2020 Lnil).

There ate no gutstanding performance abligat iated with 13 with €L s at 2 Janvary 2022 (27 Detember 2020' none)
4 Cost of sales
Cost of sales inc'udes:

Period ended Year ended
2 January 27 December
2022 2020
£'000 £'000
Costs of inventories recognised as an expense 4,887 3,194
Franchise fees 951 S84
Consumables, disposables and distribution costs 560 333




FIRST MOTORWAY SERVICES LIMITED

NOTES YO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE PERIOD ENOED 2 JANUARY 2022

Administrative expenses

Administrative expenses include:

Period ended Year ended
2 January 27 December
2022 2020
£'000 £'000

Depreciation of property, plant and equipment {note 14},
- owned assets 4,492 1.679
-teased assels 519 540
Amontisation of inlangible assets (nate 13) 6 12
Repairs and mainilenance 394 363
Utdities 667 552
IT costs 125 95
Employee benefit expenses (nota 8) 5,154 5,045
Auditors' remuneration - audit of the financia! statemenis 32 29

The Company's audit fee of £32,000 (27 December 2020: £29,000) was borne by Roadche! Limited, 3 tellow group company in the United
Kingdom, and recharged to the Company

There were no fees payable by the Company i the period to the Company’s audilors, other than the statutory audit of the Company (27 December
2020° none).

Other exceptionatl items

Period ended Year ended

2 Januacy 27 December

2022 2020

£000 £'000

Restructuring costs 23 14
Ditapidalion expenses 103 .

Other 17 56

143 70

Restrucluring costs relate to costs tollowing an internal tearganisation.
Dilpad:ation expenses relate to one-off repair cosls as required under the terms of one the Comparies leasehold properties

Other costs relate lo ¢costs incurted as pan of the Company's response 1o the coronav.rus pandemic including personal prolective equipment for
employees and enhanced healh and safely measures for customers

The cash impact of P | items is malenally consistent with the amounts as presented above

The tax impaci of the above items has been 10 reduce the current tax charge dy £27,000 (27 Cecembder 2020: £13.0003,

- Government grants

Period ended Year ended

2 January 27 December

2022 2020

£'000 £'000

Coronavirus Job Relention Scheme 310 955
Eat Out to Help Out - 153
310 1,108

The Company has participated in the 'C irus Job Relention Scheme’, a Government initiative (0 support businesses. throughout the

oyronavirus pandemic via a grant to cover a portion of employeas wages, which ran until June 2021_In the priar year the Company participated in
¢e ‘Eat Out to Help Out Scheme’, a Government scheme designed to encourage customer demand throughout August 2020 As part of this
scheme the Government paid 50% of customer's eCgible lood bills, capped at €10 per head There are no unfulfilled condtions or other
contingencies attached to this grant.

The Company has also had Government assistance via the business rates expanded relail discount a business rates holiday for retail, hospitality
and leisure businesses No grani income has been received in the period, however the Company has benefitted from discounts against cenain
business rales charges which would otherwise have been charged through administrative expenses. Amounts discounted in the year which would
have otherwise been charged through administrauve expenses in the year total £324.000 (27 December 2020: £305,000).
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Employee benefit expenses

The average monthly number of employees during the period was made up as lollows.

Period ended Year ended
2 January 27 Oecember
2022 2020
Number Number
Operational . 292 285
Manag and admr ) 36 42
328 327

Their payroll costs comprised
£'000 £000
Wages and salaries ) 4811 4699
Social security costs 269 270
Other pension cosis (nole 22} 74 76
5,154 5,045

Employee numbers and cosls included in the above include certain employees whose contracts of employment are
companies and recharged (o this entity

Directors’ remuneration

held with other group

Period ended Year ended
2 January 27 December
2022 2020
£'000 €000
Shont-term employee benefits 235 389
Post-employment pension benefits S 5
Numbder Number
Numbar of directors accruing benefits under money puschase schemes 4 3
£'000 £000
In respect of the highest paid director
Short-term empioyee benefits 61 102
Post-employ pension denefi 1 -
There were no directors {27 December 2020, none) who were members of 3 defined benefd pension scheme
Finance income Period ended Year ended
2 January 27 December
2022 2020
£000 £000
Olher interast recaivable 24 0
Finance costs
Period ended Year ended
2 Janvary 27 December
2022 2020
£'000 £000
Finance costs of {oans from other group companies ' 108 43
Finance costs payable under leases 21 21
Other intetest 2 3
129 73

20
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12 Taxation

Corporation tax
Adjusiments in respect of prior perieds

Tolat current tax

Deferred tax

Origination and reversal of liming diflarences
Adjustments in respect of prior penods

Effect of changes in tax rales on deferred lax balance

Tolat 1ax ¢ha:ged to income statement

Period ended Year ended
2 January 27 December
2022 2020

. 448

. 448
78 {134)

{130) 3

629 237

577 584

The total 12x chasge is different to the standard rate of corporation 1ax in the Umied Kingdom of 19.0% {27 December 2020

Protw (foss) belore 1axat.on

Prafit/ (loss) profit before taxation multipled by the UK 13x rate of 19.0%
Adjustments in respect of prior periods

Effect of changes intax rates on deferred tax batance

Group relief (claimedy' sursendered not pard lor

Expenses not deduct:ble for tax pwposes

Tolal 1ax charged 10 :Income statement

2l

19.0%). Tne matena)

Period ended Yaar ended
2 January 27 December
2022 2020
£'000 £'000
1,866 {1.886}
355 (358)
{130) 481
629 2237
{403} 96
126 128
577 584
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B

Taxation {continued}

Reconcihation of deferred laxes

Property, plant and equipment
Tax losses

Deferred tax chasge through income statement

Net defersed tax liabdity

Reflected as.
Deferred tax liabdities

Movements in net deferred tax hability:

Net deferred tax llability
Opening liability
Charge through income statement

Closing liabllity

Balance sheet

Income statement

Period ended Year ended
2 January 27 December 2 January 27 December
2022 2020 2022 : 2020
€'000 £'000 £'000 €000
(2,699) {2.129) {575) (138)
- 2 (3] 2
517 (136)
{2,699) {2.122}
(2,699) (2122)
(2,699) (2.122)
2 January 27 December
2022 2020
£'000 £000
{2,922) (1.986)
{577) (136)
(2.699) {2.122)

The Company has chosen not 1o recognise a potental deferred 1ax asset of £nil in respect of brought lorward tax losses (27 December 2020

£46.000 ) due to uncenainty over the recoverability of this asset.

Factors thay may altect fulure {ax charges

In the Spnng Budget 2021, the Government announced that from 1 April 2023 the corporalign tax rate will increase to 25%. This was substantively
enacted on 24 May 2021 Deferred tax balances have been ca’cudated with reference to the tax rate which 1s most likely to be applicable when

amounis are reversed

Intangible assets

Cost
At 28 Decamber 2020 and 2 January 2022

Accumulated amortisation
At 28 Oecember 2020
Charge for period

At 2 Janvary 2022

Nat book value
At 2 January 2022

At 27 December 2020

Computer Licences and
Software agr Total
£000 £'000 £'000
25 4 29
10 2 12
5 1 6
15 3 18
10 1 11
15 2 17
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Proparty, plant and equipment

Cost or deemed cost
At 28 December 2020
Additons

Disposals

Transfers in

At 2 January 2022

Accumulated depreciation or impairmeri(
At 28 December 2020

Charge for pesiod

Disposals

Transfers In

At 2 January 2022

Net book valus
At 2 January 2022

At 27 December 2020

Land and buildings

Fixtures.

Property plant and equipment includes right-of-use assels as follows.

Net book value
Leasehold land and buldings
Equipment

Depreclation charge for the period
Leasehold land and buildings
Equipment

There were no additions lo right-of-use assels during the period

Long Short fittiegs and
Froghold taasohotd tedsehoid equlpment Totat
£o00 €000 €000 €000 £000
3.627 8.939 12.767 13,302 38,635
. - B 1.080 1090 °

. B {279} 279

- B 9 9

3,627 8,939 12,767 14,122 39,455
724 1,234 5.706 8,350 16,044

50 188 324 1.449 2041
- - B (235) {239)

. . 2 2

774 1,422 6.030 9,566 17,782
2,853 7.517 6,737 4,556 21,663
2303 1.705 1,061 4,952 22.621
2 January 27 December

2022 2020

£'000 £000

14,254 14,766

130 137

14,384 14,803

" 2 January 27 Oecember

2022 2020

£'000 £000

512 512

7 28

519 540

The leasehold land and buildings were professionally valued by external valuers Cushman & Wakefield. as at 17 December 2018, on an open
market for existing use basis, in accordante with the Royal Institution of Chantered Surveyors Appraisal and Valuation manual, and based upon a
muitiple of projected future eamings before inlerest. taxalion, depreciation and amortisation (“EBITDA"). The recoverable amount calculated fa”'s

into level 3 of the fair value hierarchy The market value of property, plant and equipment al 17 December 2018 was £29,550,000.

a
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18

Inventorles

2 January 27 December
2022 2020
£'000 £000
Raw materals and consumables 3 . 36
Goods for resale 307 276
340 312

The replacement value of stock is not malenally different to «ts cost.

Oebtors - amounts falling due within one year

2 January 27 December
2022 2020
£000 £000
Trade receivables 436 95
Amounis owed by group companies ' 2,625 1,453
Other receivables 2 2
Prepaymenis and accrued income 413 .
3,476 1,550

As at 2 January 2022, trade recewvables of £96.000 (27 December 2020. £1.000) were past due The ageing analysis of (hese receivables Is as

2 January 27 December
2022 2020
£'000 £000

Past due
1-30 days 94 '
31.60 days 2 .
96 1

There is no prov:sion for impairment against trade receivables at 2 Janyary 2022 {27 December 2020; £n8}. Based upon historical experience in
collectng from past due receivables, along with an rem of individyal e s abhhes to make payments the Company believes that the
allowance for doubtful receivables is sufficient 16 cover the risk of defaull

Amounts owed by other group campanies are non-interest bearing and contraciually repayable on demand. The likehhood of defau!l on amounts
owed by other group companies has been considered with no provision requ.red at 2 January 2022 (27 December 2020, Enil).

Cash and cash equivalents

2 January 27 December

2022 2020

£'000 £'000

Cash and i:ash equivalents i 2,841 '1.521
Creditors - amounts falling due within one year

2 Janvary 27 December

2022 2020

£000 £000

Trade payables . 626 ' 455

Amounts owed to group companes 18,569 16,272

Other taxes and social security 537 149

Other payables 10 8

Accruals 1,504 927

18,248 17,811

The amounts owed to group companias are non- st bearing and sally repayable on demand

L)
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Leases
2 January 27 December
2022 2020
£000 £:000
Loase ilabliities
Current 18 5
Non-current 250 254
268 255
2 January 27 December
2022 2020
£°000 £000
Lease liabllities maturity:
Repayable in more than one year but not more than five years 20 20
Repayable in more than five years 230 234
250 254
Repayable in one year or less 18 5
268 259

Interest expensas for the pericd of £21.000 (27 December 2020. £21,000) have been charged to finance costs in relauon to leases,

Variabie lease payments that depend on sales of £48,000 (27 December 2020: £1.000) have been charged to admimstralive expenses and are

not included in the measurement of lease habilities

Calted up ordinary shares

2 January 27 December
2022 2020
£000 £000

Authoriged, issued and fully paid
2 (27 December 2020. 2) special ordinary shares of £1 each . -
100.000 (27 December 2020: 100,000) ordinary shares of £1 each 100 100
50,000 (27 December 2020° 50,000) '8’ ordinary shares of £0.09 each ] )
101 101

Thg ordinary shares have voling rights of ona vole per share and oa winding up, (he holders are entiled to £1 per share.

The special ordinary shares have no voting nghis and carry no rights to dividends On winding up, the holders are enutled to £1 per share,

The ‘B’ ordinary shares have voling righis of one vote per share The ‘B ordinary shates ¢arry no right to dvidends and, on winding up. 1he hotders

are entitled to £0.01 per share,

Reaerves
Revaluation Retained

reserve earnings Total
£'000 £'000 £000
- At 28 December 2020 879 4,849 5728
Profit for the firarcial pariod : - 1,289 1.289
Reserve transfer (36y 36 -
At 2 January 2022 843 6,174 7.017

Reserve transler between the revatuation reserve and retasned earmings it In respect of excess depreciation that has been charged in against

revalued assets.

2
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24

Pension schemes

Defined contribullon schemes
The Company op defined ibution pension schemes The assets of these schemes are held separately from those of the Company in
ndependently administered funds The pension charge for the period for these schemes amounted to £74,000 (27 December 2020: £76,000). An
amount of £nil (27 December 2020 £nil) is owed to the penslon schemes at the period end.

Contingent liabllitles

Along with other group companies, the Company has guaranteed the bank 10ans and overdrafis of certain feflow group companies. The aggregate
amaunt outstanding as at 2 January 2022 was £256.508.000 {27 Oecember 2020 £2€0.308 0003 The directors consider the kkelihood of any
financial tiability arising in respect of these 10 be remote.

The Company makes contingent rent payments as discfosed In note 19.

Control
The immediale parend company is Roadchef Newco 1 Limited, 2 company registered in England and Wales.

The largest group in which the resu’ts of the Company are consolidated is that headed by Roadche! Topco Limited, the smallest is Roadchef
Limited, companies registered in England and Wates, Copies of both these financial statements can be oblained from Companies House. Crown
Way. Maindy, Cardff. CF14 3UZ.

As at 2 January 2022 Antin Infrastruclure Partners Luxembourg I S.a.1,0 1s considered to be the ultimate controlling party, a company registered
in Luxembourg On 17 March 2022 the ultimate conlroli:ng party of the Company changed from Antin Infrastructure Partners Luxembourg il S.a.r.)
to Macquarie European Infrastructure Fund 6 SCSp. 8 lund reg'stered in Luxembawrg.



