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Who we are

We are the food travel experts.
Operating in 35 countries
globally, we are expertsin
creating and running food and
drirk outlets inlocations where
people are on the move.

Whether they're flying abroad
on holiday or commuting towork
by train, we make sure the food
and drink experience we offer
meets the needs of our many
different customers.
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Our brand portfolio

Wehave awide portfolio of
brands, whichinclude thase we
have created ourselves as well
as those we franchise, to cater
toourclients'and customers’
needs. These brands range from
well-known grab‘n’go sandwich
shops and cafés, tobespoke
high end bars and restaurants,
whichmeans we canrespond
tothe specific needs of our
customers as they travel around
the world. This strongbrand line
up is key to our ability towin
andretain ¢contracts, as it gives
clients confidence that we can
cater for their customers with
agreat selectionof food and
drink options,

Brands we franchise

Brands we have created

International brands

International brands

National brands

National brands

Local herges

Bespoke concepts



Qur glohal reach

We operate in 35 countries
and territories, acrass four
kay operating regions

{or reportable segments}:

I NorthAmerica

) Continental Europe
O UK &lreland

0 Restof the World

@ For mare information about
our operating regions, see
pages 34-41,

c o0

35,000

35

brands and bespoke concepts colleagues at year end countries

c/ ,600 600

units locations across the world

2022 highlights

Financial Operational Sustainability
EZ.an CSOO 33%

revenue units opened and reopened of allown brand meals are

£91.5m

operating profitonareported
basis under IFRS16

CE700m

available tiquidity st year end

90s%

H2 revenue versus 2019, up from
64%inH1

plant-based arvegetarian

30%

reductionin our Scope land 2
carbon dioxide equivalent [COze)
emissions vs our 2013 baseline

CD/%

increase incolleague numbers
comparedto FY21

/0%

pasttivity score inour global
colleague engagement survey



Our purpose and

strategic framework

Qurpurpose is to be the best
part of the journey, This drives
our cutture as anorganisation as
we aspire to be theworld’s best
travel food and beverage
company.

Our strategy remains to grow
our market-leading positions in
the food travel sector globally.
Tothis aim, our strategic
priorities reflect our focus on
delivering a leading customer
propaosition aligned to our
clients'needs andgoals and

on ensuring we have skilled and
engaged colleagues. At the same
time, we continue to drive
perfarmance through our proven

economicmodel, focused on
winning new business, growing
like-for-like revenue, driving
efficient profit conversion and
generating a strong cash flow
inorder todeliver long-tarm
sustainable growth.

Embedding sustainability into
our business forms a critical part
of our strategy, encompassing
our care strategic priorities and
ensuring we deliver long-term
success for the benefitof all
ourstakeholders.

Our purpose
To be the best part of the journey.

Our strategy

To grow our market-leading
positions in the food travel
sector ininternational markets.

To detiver this, we are focused
onthree strategic priorities,
encompassed by sustainability:

Our vision
To be the world's best travel food
and beverage company.

The best

part of the
journey

@ Find eut more on our purpose, vision and strategy on pages 18-31.
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Our purpose in action

I'he best
partof the

journey
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Our purpose is to be the best part
of the journey. From providing great

experiences for our customers on their

travel journeys to providing rewarding
and fulfilling career journeys for our
colleagues, our purpose drives our
culture as an organisation.

By delivering our purpose, vision and strategy, we will create value for all our

stakeholders, including:

Customers

By offering great tasting, nutritious and
sustainable food and drink for people
onthe move.

Brand partners
Bybeing their preferred partner
for operating in the travel sector.

@

Colleagues
By being a great place towork where
everyone can fulfil their potential.

Suppliers
By building mutuaily-beneficial
relationships.

Clients
By delivering exceptional service
totheir passengers.

)

Communities, NGOs and society
By positively impacting our planet
and wider society.

Investors
By generating sustainable long-term
profitable growthandreturns.

@ Find out more about how we engage with
our key stakeholders on pages 42-51.

Governments and reguiators
By supporting local economies and

contributing our experience and expertise

to areas of policy development.
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Chair's statement

“We remain confident in the
ongoing resilience of the Group's
business madel and cantinue
to see significant potential for
both near and long-term growth
and returns.”

06  SSPGroup ple AnnuzlRepo t and Aczounts 2022

Dear Shareholder,

it's heen an important year for SSP as the travel sector started to
emerge from the Covid-19 pandemic. Despite facing huge uncertainty
and volatile markets, as well as the unexpectedimpacts of Omicron,
the war inUkraine, substantial inflationary pressures anfaod and
energy costs and ascarcity of labour in many regions, our business
hashad an exceptional year.

Inresponse to the strong rebound in passenger demand driven

by domestic and leisure travel, our leadership teams took all the
necessary action to capitalise on this recovery to drive better than
anticipated financial performance, mobilising units quickly and safely,
aften at times ahead of the competition, whichhas enabledus to
deliver food and beverage services to the travelling custormer and
build back sales 10 ¢.92% of pre-Covid levels by the end of the

fourth quarter,

In addition to reopening the business, we have continued to renew
and extend contracts as wellas winning important new business to
add toour pipeline. Our robust ongoing management of inflationary
pressures and a cantinued facus onoperating efficiency has enabted
us to deliver £127m EBITDA InHZ, taking full year EBITDA to £142m
[bothonapre-IFRS 16 basis).

At the same time, we have invested back into the business to drive
greater competitiveness inour tustomer proposition, our people,
our digital capabilities and our sustainabitity programme, all of which
underpin the delivery of long-term sustainable growth.

Our teams have delivered fantastic results this year despite a
challenging backdrop, and with this in mind, the Board has supported
appropriate rewards for this performance.

OQur Purpose and Strategy

Our purpose is to be the best part of the journey, and this supports
our vision tobe the best travel food and beverage providerinthe
world for allour stakehaldars. Coming out of the pandemic, we have
renewed our focus on delivering aleading customer proposition
aligned to our clients’ needs and goals and developing a skilled and
engagedworkforce. At the same time, we continue to focus on
delivering long-term growthand returns, driven by our proven
economic model.

We continue to build on our sustainability strategy, which addresses
the areas most relevant to our business and stakeholders, and we
have made rapid progress towards embedding this deeply into the
way we dobusiness.

@ Find out more about our strategic framework on pages 18-31.

People and Culture

We are delighted that the recovery in travel has enabled us towelcome
calleagues back fram furtough, re-emplay farmer colleagues and hire
new cofleagues all over the world as the business has recovered. We
have around 35,000 colleagues currently employed. Having a skilled,
committed and engaged workforce is critical to our success and, on
behalf of the Board, | would like to thank all cur colleagues for their
tremendous efforts throughout whathas, once again, beenavery
challenging year.



Over the past year we have put significant focus on developing
capability through a number of new training schemes, launched and
embedded our Diversity, Equity & Inclusion strategy and worked to
develop our employer brand, to ensure that we continue to attract
andretainthe best talent. As aBoard we also increased cur focus
onworkforce engagement and have been pleased to get back into
the business again after Covid, meeting with teams across several
markets, including France, the UK and the US. Indy Vezmar, our
Independent Nun-Executive Director for Work force Engagement,
held additional in-person and virtual meetings with colleagues across
the world. Her feedback to the Board from these sessions has been
insightful as the Board seeks to ensure stakeholder views are taken
intoaccount inits strategic decision-making.

In addition, we welcormed Patrick Coveney to the business as Group
CEQinMarch. Since joining, he has undertaken a comprehensive
induction, meeting with colleagues, clients and partnersacross

20 countries, We are delighted to have himin the business, and

he is already making a very positive impact. I'd also like to take this
opportunity to thank Jonathan Davies, Deputy Group CEQ and CFO,
for his leadership during the months before Patrick joined and during
his induction period.

@ To find out more on our People Strategy and Culture and Patrick Coveney's
induction, see pages 36-97 and page 109 respectively.

Sustainabitity

Running a sustainable business with sustainable outcomes for
people and the planet is being increasingty embedded into the way
we dobusiness, L ast year we took a step-change in our approachwith
the launch of our new sustainability strategy. The strategy focuses
on the mostimportant issues for our business and stakeholders
across the pillars of serving our customers responsibly, protecting
our environment, and supporting our colleagues and communities.
Wealso set clear and measurable targets ta 2025, as well as our
armbition to achieve net zero carbon emissions by 2040.

This year, we have brought inspecialist dedicated resources to
strengthen our capability and processes in this area of the business.
We're making good progress against our targets and have made great
strides with our net zero ambition by completing the mapping of our
total carbon footprint across ourvalue chain. This has givenus detailed

visibility of exactly where qur emissions lie, enabling the development

of our plan for reducing them by 2040. Our foed is central to this -
fromhow we source our ingredients, design our recipes and menus,
to helping our customers to make healthier and sustainable choices.

We are pleased to be publishing our first standalone Sustainability
Report, alongside the Annual Report and Accounts this year.

Corporate Governance and the Board

Qur strategy is underpinned by a commitment to operate to ahigh
standard of corporate governance. This year, we have sought to
broaden the skills and experience of the Board and, in addition to the
appointment of our new Group CEQ, we have also welcomed two new
Non-Executive Directors, Kelly Kuhn and Apurvi Sheth to the Board.
We now have a full, andimportantly, more diverseteaminplace to
assist in our decision-making.

@ More information on our Board composition and changes through the year
can be found on page 106.

Thank you

Onbehalf of the Board, I'd like to thank not only the Group Executive
Committee, but also our thousands of colleagues across the world
for the commitment, skill and hard work they've shown this past year.
Itis down to their efforts and the supportof our clients and brand
partners whichhas enabledus todelivera strongtrading
performance with revenues now close to 2019 levels.

i would also like to thank our shareholders for their support and
confidence. Lastbutnot least, I would like to thank our valued
customers for choosing SSPas part of their travels,

-

Mike Clasper
Chair
5 December 2022
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CEQ's statement

“Allmy experiences to date have
confirmed my expectations that
SSPis a fabutous business with
agreat future”

68  SSP Group ple Annuzl Repo-tand Accounts 2022

Overview

lwas delighted tohave the oppor tunity to join SSP as Greup CEOin
March. thave invested much of my time since then getting out into the
business, seeing as many markets and meeting as many colleagues,
clients, customers, and brand partnecs as { could over my first six
months. My experiences visiting nearly 20 markets have confirmed
my expectations that SSP s a fabulous business with a great future.
| have beenwarmly welcomed by everyone and my thanks go to the
leadership team, and our Deputy Group CEQ and CFO, Jonathan
Davies inparticular, for supporting my transition into the business,
making it as smooth and expedient as possible. f can honestly say
that | have loved every minute.

Strong momentum after a chalienging year

Despite whathas been another very challenging year with the advent
of Omicron resulting in a prolonged period of travel restrictions and
immediately followed by the outhreak of war in Ukraine, the business
has performed strongly. From alow point in December and January
{when revenues were just 57% of 2019 levels) we have navigated
astrongrecovery in demand and re-opened nearly all our outlets,
leading to Group revenues in H2 at ¢.90% of 2019 levels. At the same
fime, we have dealt withlabour shortages and supply side challenges,
as well as inflationary pressures across all areas of the business.

Disciplined management of the unit re-opening programme, with
simplified menus focused ontravellers'needs, delivered astrong
revenue performance. We have also managed the cost base tightly,
including renegotiating rental contracts and achieving waivers of
minimum rentclauses. On top of this, we have actively mitigated high
fevels of costinflation, carefully balancing our customer offer with
profit protection. The result has been astrong conversion of revenue
ta profit, well ahead of the expectations at the start of the year, which
has seenus deliver £127m EBITDA inHZ, taking full year EBITDA
to£142m (bothona pre-IFRS 16 basis). A strong focus on cashand
warking capitathas delivered free cash flow of ¢ £52m, teaving net
debtat£296.5m and {everage at 21x net debt to EBITDA (bothon
apre|FRS16basis), andwith over £700m of available liquidity.

Critically, we have maintained and further strengthened relationships
with clients and brand partners winning and retaining important

new business to add to an already very strong pipeline of new units

to mobilise aver the next three years. During the last financiat year,
weinvested c £150m in capital expenditure and we are planning to
increase this in 2023 as we accelerate our ppening programme.

The skill and judgement exercised by the management team,
together with the hard work and commitment of colleagues across
the business, has enabled the Group to deliver an exceptional trading
performance during 2022. [would like to thank everyone across the
business for their tremendous contribution over the year.



Strong foundations

With market-leading positions in countries across the world,

we continue to build on our strong foundations, taking advantage of

the considerable structuralgrowth potential. More and more people

across the world want ta travel and demand for food and beverage
solutions at those travel locations isbecoming ever more important.

We have many competitive strengths that we continue te build an,

todrive further growth. Highlighting just a few that have already

really made areal impression on me:

- Ourleadership team which has led the business with integrity
through Covid-19. They have kept our people together, enhanced
engagement levels, and though their efforts have beenable to
bring colleagues back to work and welcome new colleagues as
the business has opened up again.

- OQurwide range of innovative concepts that cater brilliantly to the
differing needs of customers and clients as they travel across our
different markets.

- Thestrength of our relationships with clients, brand partners and
our joint venture partners, which inmany cases were strengthened
during the Covid-19 period.

- The momentum we are able to maintain through winning new
business, which gives us a strong pipeline

- Our strang economic model, which has driven excellent profit
conversion and cash flow as the business has recovered, well ahead
of expectations at the start of the year. Liquidity is strong and the
balance sheet is quickly deleveraging back towards the target
range by the end of the year.

Well positioned for sustainable growth into the future
Startingwith a purpose of being the bestpartof the journey, our
visionis to be the warld’s hest travel foed and beverage company,
delivering for all our stakeholders,

Qur competitive strengths, and the attractive fundamentals of our

marketplace, position us well to deliver long-term sustainable growth.

Our strategy to grow our market-leading positions in the food travel
sector globally reflect our key priorities: the delivery of leading
customer propositions, skilled and engaged colleagues and long-term
growth and returns through our proven economic model. Sustainability
encompasses our core strategic priorities, and we are committed to
embedding this into the way we do business every day. All of this will
deliver long-term success for the benefit of all our stakeholders.

Geographically, we are continuing to pivot more towards higher-
growth markets, most particularly North America, but also gaining
increasing share in selected Asia~Pacific markets. in pursuing these
opportunities, we will continue to apply the same capital discipline
that has characterised SSP's approach to investment for many years.
Contirupus reinvestment into our competitive strengths including
customer propositiondevelopment and the rapid digitalisation of our
business, from consumer facing order and pay technology through to
the back ofhouse processes, will make us more competitive, as will
our focus on engaging and developing our people.

Crucially, all of this will be delivered sustainably. We've made astep
change by implementing a new sustainability strategy and challenged
ourselves to deliver purposefut outcomesin three key areas; serving
our customers responsibly, protecting our environment, and
supporting our colleagues and communities. We are making rapid
progress inunderstanding our journey to net zeroby 2040 and,
working with our consumers, clients, brand partners and suppliers,
we are starting to putinplace real actions that willreduce CQ; levels
year-on-year. We are proud tobe releasing our first standalone
Sustainability Reportin January, which describes in detail our
sustainability strategy and key initiatives,

Actively facing Into challenges

As an industry, we're facing significant macro-econoric chatlenges
and SSP is notimimune to these. Our approach is to tackle these head
on to mitigate the impact onour business. For example, against a
backdrop of lower levels of labour availability, we've worked hard te
meet the growing and fluctuating demand across many geagraphies.
We have been re-opening outlets at pace, and this proactive approach
of looking after our customers and our clients has strengthened our
reputation and relationships.

The sector is also facing costinflationary pressures, particularly
within labour and cost of goods, and we've mitigated the impactof
these pressures through productivity initiatives and through pricing
where this has been necessary. We anticipate that this inflationary
pressure will increase into nextyear, and we'll continue to tackle

it effectively.

QOutloak

Travel demand has continued to streng then during the first eight
weeks of the new financial year. Building on our strong perforrmance
over the last twelve months, as we look ahead to the 2023 financial
year, whilst there remains considerable uncertainty in the macro-
economic environment, we remain confident inthe recovery and have
plans to accelerate the mobilisation of our pipeline, withincreased
planned capital investment.

Our flexible and resilient business model will enable us ta continue
to offset costinflation, manage supply chain and labour volatility,
and aptimise profitability and returns as travel demand continues
to reccver. [ believe that the combination of our unique competitive
strengths and our clear strategy setus on the path for sustainable
growthand returns for many years ahead.

( lo=s

Patrick Coveney
GroupCEQ
5 December 2022
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CEQ's Q&A

What are your first impressions
of SSP?

Since joining inMarch, I've been to around 20 markets {some multiple
times) to visit our teams and outlets, and I've now met with thousands
of colleagues aswell as customers, clients, brand partners and joint
venture partrers across the world. What's clear is that SSP is agreat
business, with strong foundations and an economic modei that
delivers significant cash flow and returns. As ever, there's evenmore
we cando. Looking at our strengths, we have incredible teams with
ahuge amount of passion. We operate great brands across multiple
formats, enjoy strong relationships with our clients and benefit from
excellent local and global partnerships. We have a strong track record
of winning new business and delivering excellent returns, and {'ve
been very impressed by the discipline and expertise that goesintc
the evaluation of every newbusiness investment.

Looking ahead, [ think there are anumber of opportunities to become
anevenbetier business, for example, 2 more targeted approach to
geographic developmentand building on our strong portfotio of brands
and concepts. We can drive further innovation in our proposition to
cater for the needs of multi-generational traveliers, whichis
fundamental ta driving like-for-like sales growth. Furthermore, we
can invest more into the fabric of our units and the tools we use to
make our custorner and colleague experience even better and to drive
like-for-like sales.

Q

How do you intend to change
the strategy?

We have avery clear and robust economic model for delivering
growth andreturns focused on new business growth, driving
profitable sales, conversion and cash flow generation. This is not
golng to change. However, when | think about our strategy, l think
about steering our geographic focus and building on our compatitive
strengths We have huge potential for grawthinNorth America and
Asia as our market share is relatively low in those geographies.

10 SSPGroup plc Annual Repo-t and Acconts 2022

So, lwant us to accelerate our growth in those markets specifically.
whilst ensuring we stillgo after selective growth inthe UK, Europe
and the Middle East. 1 also see asignificant opportunity forus to
be abigger player in convenience retail, building on aur extensive
experience in these formats, such as our M&S Simply Food outlets
inthe UK and our Point outlets across the Nerdic countries, as well
as many of our own concepts.

Wehave some deep competitive strengths, and twant to see

us continue toinvest and build on these. This will supportnot only
like-for-like growth but putus in the best possibla position to win and
retain contracts. The work we are doing on gaining greater client and
consumer insight is helping us to deliver formats, brands, and menus
that meet the needs of our clients and consumers. We are
acceferating our digital capabilities, putting more investment into
our people programmes and doing what we need to deeply embed
sustainability into the way we do business and critically to reduce
carbonemissions.

Where are the greatest growth
opportunities for SSP?

We are inan industry with patential for long-term structural growth
and there's alot to go after on new business, especially inNorth
Americaand Asia. For example, we're only in 30 of the top 80 airports
inMarth America, with less than 0% overall market share inthe air
channel. We've been growing rapidty but clearly there is scope togo
much further and faster.

The Asianmarket is also hugaly exciting, Look at [ndia, where weTe
already the major player through our TFS joint venture. Only three

or four per cent of the population have ever flown, and this is set

to more than double by 2030. There is huge investment inairport
infrastructure to meet this increasing demand, so it's areally exciting
market for us ta be in. There's also big growth potential ia Thailand
and Malaysia, where we've only just started to mobilise units
following significant wins in Kuala Lumpur and Kuching,

@ You canread more about the trends influencing our stratagy on pages 14-15,



There are a number of challenges
facing the business, not least inflation,
challenges to consumer confidence
and labour shortages. How s

SSP responding?

As awholeindustry, we are facing widespread and increasing
inflationary pressures impacting our supply chain, labour and energy
costs, and we are tackling these directly with a number of measures
tomitigate the impact. These include range rationalisation, menu
engineering, energy efficiency measures, greateruse of digital and
where necessary, significant pricing initiatives.

However, it's important to remember and be sensitive to the fact that
our customers are alsc experiencing pressure on their disposable
incomes. We need to be sure were on the side of the customer and
make sure that we offer awide variety of products at various price
points to meet their needs.

Labour shortages are also an issue the hospitality sector is facing,
particularly in the US and pockets of the UK, and we talk about this
later in the reportin our market trends section. Having operations
across 35 countries means we have plenty of experience indealing
with this and we know better than most how tomanage it. | think the
team has done abrilliant job staffing up units to date and, where there
have been challgnges, we've adapted and put measures in place to
attract more colleagues, such as putting on transport to some of
ourmare remote locations, implementing refer afriend incentive
schemes and offering retention bonuses.

Q

Do you see more opportunity for M&A,
especially given other consolidationin
the sector?

We have atrack record of creating sharehalder value from infill

M&:A activity, and it's an important part of our investment strategy.
Thanks to the 2021 Rights Issue, we have a very strong batance sheet,
andwhilst our priority is organicgrowth, inill M&A activity canbe a
good way to accelerate our ambitions, if there is agood strategic fit.
As ever, any opportunities we explore for capital deployment will

be evaluated in avery disciplined way.

“We have some deep competitive

strengths, and | want to see us continue
to invest and build on these.”

Patrick Coveney
Group CEO
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Understanding our market

Global market size

Our core market is food and beverage
provisionin travel-related locations
worldwide, principally within the air
and rail channels.

Total market in 2019" QO Autogrilt
Cssp
QAreas
Olagardére

O0thers

5

Pre-pandemic, our market was valued {hy revenues) at
approximately £23 billion {2019}, of which approximately
80%represents the airport sector and 20% the rail sector.

In 2022, 66% of our business was in the air sector and 28% was
in therail sector, with around 6% from other areas, including MSAs,
in-flight catering, retail, lounge and on-boardrail catering,

QOur market remains very fragmented, with the top four participants
having a littie over a third of the sales, and a fong tail of local and
single brand participants typically competing within regional

travel markets.

0%

percentage of our business inthe air sector

8%

percentage of our businessin the rail sector

0%

percentage of our business in other areas, including matorway
service areas (MSAs), in-flight catering, retail, lounges and on-board
rail catering

12 SSP Group ple Annuzt Repo tand Accounts 2022

Our market has seen a strong recovery since 2020,

This year, we have seen significant growth inpassenger numbers
and this is set to increase, with air passenger traffic inall
geographies expected tobe back at 2019 levels by 2024, and rail
passenger traffic at 201 levels by 2025, This recovery inthe travel
sector has been led by leisure, domestic and shor t-haul travel,
where we believewe are well placed to benefit fromthe shape

of recavery due to our exposure to each of the returning passenger
segments. Business and long-haul demand is also recovering,
albeitataslower pare.

The markets inwhich we operate are fundamentally attractive

and air and rail travel markets will deliver long-term growth, albeit
from a lower base, as the global economy recavers and an increasing
proportion of the world's population is willing and able to travel.

As we laok to the medium term, the strongest growth will be found
inNorth America and Asia as Europe air growth slows relative to
APAC (with Europe's growth between 2014-2019 slowing t0 2% in
2025—)2030 while APAC is setto remain at ¢. 7% and North America
at5%}.

We expect the growth in our markets will be underpinned by
longer-term trends that were evident priar to the pandemic, such

as the trend towards increased eating out-of-home {including eating
‘on the move'jand investment in travel infrastructure and capacity
expansion, in part supported by government policy.

Clearly consumers and businesses are facing multiple economic
headwinds which are most pronounced in the UK and Europe.
However, we betieve that our markets are fundamentally more
resilient to those pressures on consumer spending that many other
consumer sectors, This is underpinned by the fact that therecovery
has been driven by leisure travellers, who contribute approximately
70% of our revenues.

Werecently commissioned research into the behaviours, spending
patterns and expectations of leisure travellers which demonstrate
this resilience, with 70-80% of flights being made by people earning
above medium income, travel being the main priority for
discretionary spending, and on average anintention to travel more
in the coming year.? This is allied to the fact that food and beverage
experiences are now felt to be anincreasingly important part of

the travel journey.

Althoughwe remainconfidentinafullrecoveryintravel, there
continues to be uacertainty in the short term given the ongoing
travelrestrictions inmarkets, such as China. Geo-politicalissues,
including the war in Ukraine, are impacting directly onregional
travel and contributing to global economic pressures, especially
intermns of rising inflation.

1 S5PFY2019{exciuding Other Channelf: Autogrili 2019 (excluding Matorways), Areas {Elior)
2018 (excluding motorways), Lagardére Travel Ratail 2019 (estimated food service ravenue).

Z Internaleshimatesbased onthird-party research commissioned by the Companyin 2022

3 Thied-partyresearchcommissionedby the Campanyin 2022,



Air

We expect air passenger numbers for SSP ta recover to broadly
2019 levels by 20244 Air travelrecovery is being driven primarily
by leisure and domestic/regional travel.

Rail

We expect rail passenger numbers for SSP to recover to around
90-95% of 2019 levels by 20245, We have seen a steady recovery
inrail travelin both Continental Europe and in the UK, initially led
by leisure traved followed by areturn of many commuters back
tooffices. That said, there will be a continued impact from hybrid
working en passenger numbers, accounting for the slower
recovery compared with air travel.

We expect the following trends that drove the growth

in air travel prior to Covid-19 to continue:

- more airports are being built and more space is being allocated
tofood and beverage and with greater prominence, especially
inthe space beyond security controls. This is coupled with
significant terminal refurbishments

- increased spending power and desire to travel among the
rapidly growing middle classes(particularly withinthe Asia
Pacificregion)

- theremaval or reduction of in-flight catering leading
passengers to consume more food and beverages pre-flight

- increased air-side dwell time due toincreased airport security
requirements and airport investments to improve speed of
processing security clearance.

We expect that growth will continue to be driven by the

following pre-Covid-19 factors:

- continued investment in track expansion, especially high-speed
networks and train capacity

- station development strategies to improve food and beverage
offers

- infrastructure investments in developing countries

- governments encouraging people to switch fromroad torail

- customers ‘trading up'in their food and beverage purchases.

@ Find out more about the key trends impacting our markets post-
Covid-19 on pages 14-15.

0. /o

historical annual growth rate from 2008 to 2019

4 SSPRights Issue Prospectus, 17 March 2021,
5 Sources: ORR, Eurostat, ACI Airport Commercial Revenues Study [2018/19).

230

historical annual growthrate fram 2011 to 2019 in key European
markets

6 SSPRights Issye Prospectus, 17 March 2021
7 Sources:ORR. Eurostat, ACI Airport Commercial Revenues Study {2088/19).
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Understanding our market
cantinued

Key trends in our markets

There are a number of key trends that
influence and impact our sector and
our business. We have atong history
of monitoring and adapting to these
trends, ensuring we evolve to meet
ever-changing stakeholder
expectations.

Evolving tastes and preferences

We operate in a dynamic sector, inwhich the needs of our
customers are constantly evolving. Customers are increasingly
focused on their wellbeing and expressing a desire for ‘better for
you'options. They are more educated than ever, and they are well
awsre of the importance of eating aheaithy diet. They are looking
for clear nutritional information, an offer that caters for awide
range of dietary needs, and - most importantly - food that is
appealing and doesn't leave them feeling that they must sacrifice
taste for healthfulness. Overall, the 'whole person’ approach

has become a centraf element influencing customers, who are
looking for nourishing, whole foods inline with the quest tolive
healthtar lifestyles.

Concern aboutissues like environmental degradation, climate

change and resource depletionis also growing, which has led to the

rise incustomers seeking out piant-based alternatives, evenif not
strictly vegetarian or vegan.

Given the cost of living pressures in many markets, customers are
looking for value for money; however, they are alsoready to pay
apremium for high-quality services and products when travelling,
with 61% of passengers considering that their vacation starts
85so0n as they leave home.

How we're responding
- Adapting our ranges to include healthier options: We continue to

innovate and deliver offers that cater to the tastes of consumers,

satisfying a diverse range of dietary needs as well as providing
healthier and mare sustainabie options. This includes developing
innovative new concepts with weliness at the core, such as
Haven in the Nordics, lda & Frida in Germany and #Nourish

1n India, as well as building partnerships with wellness brands,
suchas ExkiinFrance. We're also introducing new ‘better for you’
ranges across our core brands.

- Plant-based alternatives: We are constantly adapting our offer
to provide heatthier lifestyle choices suited to different dietary
needs, including plant-based diets. By the end0f 2022,33%
of meals offered by our own brands globally were plant-based
and/or vegetarian. {n addition, 85% of our own brands in North
America, Europe and UK&l that serve coffee offer non-dairy
milk alternatives, such as soy or almond milk,

Sustainabiiity

Businesses are under increased pressure from consumers,
shareholders, partners, and colleagues to address their
environmentalimpact and play a positive role in contributing
to asustainable future.

Inthe food sector, the questions of food waste and sustainable
diets are central to addressing our customers’concerns. They
want to know how food is produced, transported and processed,
and they are looking to limit their own environmentalimpact,
avoid animalsuffering, and help tackle climate change.

Peaple are increasingly worried about how their choices and
purchases affect individuals and communities, both locally and
across the world. Thereis a growing interestinlocal sourcing,
and working with local suppliers offers practical benefits too,
particutarty as supply chain disruptions have ted to product
shortages.

The pandemic further exposed inequalities affecting different
groups within society, and there is anincreasing expectation that
businesses should play a part in supporting people affected by
disadvantage and in advocating for a fairer system.

How we're responding

- Sustainability is a core camponent in our business strategy:
We are fully embedding sustainability into the way we do
business and have re-articulated our strategic priorities,
ensuring sustainability is elevated as a key component.

- Targets for 2025: focused onkey sustainability issues,
including 100% cage-free eggs for our own brands, 100%
certified tea, coffee, hot chocalate, and seafood and fish for
our own brands, eliminating unnecessary single-use plastic
packaging and making all our own brand packagingrecyclable,
reusable or compostable.

- Netzero by 2040 ambition: We have set an ambitious target
to achieve net zero carben emissions (Scopes1, 2 and 3) by 2040.
In support of this, we have mapped eur Scope 3 footprint and are
finalising our science-basad targets infine with a 1.5 °C scenario.
QOur plan to reduce emissions associated with our food includes
developing more climate-friendly menus and increasing local
and seasonal saurcing.

@ Find out more about how we are delivering for our
customers and clients on pages 20-21.
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@ Find out more about our Sustainability Strategy
on pages 28-31 and in our 2022 Sustainability Report.
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Attraction and retention in the hospitality sector
Recruitment in the retatl and hospitality sector has become
increasingly competitive, as many workers moved to different

The proliferation of digital technology
The pandemic has accelerated the adoption of digital technologies
across all age groups, with the democratisation of remote

working, and the usage of technologies to perform daily activities. sectors when governmentrestrictions led to the closure of &
As their lives become busier and more complex, customers are restaurants, pubs, bars, hotels and other hospitality venues. 3
actively looking for products and services that enable simpler, As the sector has bounced back strongly, there has been an &
faster, and more reliable experiences. They want to be in control urgent need to fili these positions to serve returning customers, =
of their full customer experience and increasingly rely on'one stop 2
shop apps to simplify their journey. Whatused to be separate Inthe UK, the hospitality sector had the highest proportion of >
stages of a customer journey are increasingly being rolledinto vacancies of any industry in 2022. We have observed the same 2
asingle, seamless, tech-enabled interaction. Technology also trend acrossEurope, the United States and Australia. The ™
allows customers to browse menus, customise orders, and track competition for talent is intense, requiring businesses to offer
preparation and delivery, for a more personalised experience. awhole range of compellingbenefits to match colleagues’ growing
expectations. Compensationis no longer enough to attract =
Digitaltechnology has also reinvented the way we work and talented recruits, who are nowalso increasingly focused on 2
collaborate, calling for an adaptation of the workspace. With wellbeing, work-life balance, and development opportunities. &
colleagues coming back to the workplace while stitl for looking =
flexibility, businesses are expected to adapt to and maintain T
hybrid working patterns. z
2
LN

How we're responding

- Building our internal recruitment capability and employer
brand across the Group: We have improved our in-house
capability to source both midand senior level candidates.

How we're responding

- Putting technology at the core of the customer experience:
We have implemented multiple self-order solutions, including
mobile and kiosk-based order and payment across our F&B

outlets and self-checkouts inour retait stores. We are also
trialling checkout-free technology and looking at other
autornation salutions, including delivery robots. Theaimis to
offer the travelling customer more control over their airport
experience and increase speed and convenience.

Rolling out our Modern Workplace Programme: With the return
of our colleagues to offices, we equipped our support functions
and operations management with a suite of Microsoft 365 tools
including Microsoft Teams and SharePoint, enabling colleagues
towork and collaborate smoothly be it remately, in the office,

or using a hybrid modal.

Wehave also increased the size of our Group recruitment team
to account for additional demandinhiring. In parallel, we're
developing our employer brand to enhance our employer profile
across our channels, which willinclude the launch of cur global
careerswebsitein 2023.

Introducing new attraction and retention incentives:
Throughout 2022 we have been focused on making
improvements to pay and benefits to remain competitive

and position ourselves as anemployer of choice. Within the UK,
wehave alsorolled out areferral scheme which has been a key
enabler in supporting our workforce growth.

@ Find out more about our customer-facing digital solutions
on pages 20-21.

@ Find out more about our eolleague initiatives

onpages 22-23,
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Business model

Competitive advantages

Leading market positions

We have leading positions insome of the most attractive sectors
of the travel food and beverage market, underpinned by our
extensive brand portfolio (comprising our ownbrands and
bespoke concepts as well as franchised local and global brands)
and established management and operational teams across the
35 countries inwhichwe operate.

Food travel expertise

We provide a compelling proposition for both clients and
custamers based onour food travel expertise. This includes
adeepunderstanding of what our customers are looking for,
an extensive offering of brands and concepts to meet these
needs, and a knowledge of how ta aperate incomplex travel
enviranments which are logistically demanding. Our deep
understanding of travel food and beverage has enabled

us to adaptour aperating modet so that we can operate our
units at lower passengerlevels whilst stillensuring agreat
customer experience.

Long-term client relationships

Curprincipal clients are the owners and operators of airports
and railway stations, but we also have asmall presencein
motorway service areas, hospitals and shopping centres.

We have excellent, long-standing relationships withmany af
our clients and have maintained high success rates inretaining
our contracts.

Skilled and engaged colleague base

Our ¢.35,000 colleagues have a broad range of skills and
experience spanning the food and beverage, travel and retail
industries. In all our key rarkets, we ernploy dedicated teams
of seniar managers focused onbusiness development, sales,
marketing and operations, who wark closely with our clients
to ensure theirrequirements are met. They are supported by
experienced, locally based teams who have a track record of
delivering operationat excellence and great customer service.

Local insight and international scale

We have adeap knowledge of the individual markets inwhichwe
operate, alongside significant internationat scale and expertise.
Astrong local presence enables us to understand our customers’
tastesandneeds, aswell as allowing us to maintainclose
relationships with clients and brand partners and to create
a‘sense of place’in the locations which we operate.

16 SSPGroup pic Annual Repo-t snid Acconts 2022

Whatwedo

We work collabaratively

with clients...

Qur clients are primarily airports and raitway
stations seeking to develop the right range of
food, beverage and retail brands and services
at their locations to satisfy the needs of the
travelling customer. We work closely with

our clients tounderstand the needs of their
passengers sowe can develop innovative
concepts and brands to matchtheir
requirements. Our economic goals are aligned
through the payment of concession fees
which are based onthe revenues generated
by ourunits.

... to develop and deliver great
food solutions...

We tailor our food and beverage outlets

to the requirements of each travel location
we serve, This is nade possible as aresultof
our extensive brand portfolio, whichincludes
brands we own, concepts we create and by
partnering witha number of localhero and
international third-party brands towhom

we pay a franchise fee, which is typically
apercentage ofrevenue. Themenuitems

we serve and products we sellare primarily
sourced from local suppliers and wholesalers
that distribute them to our units.

... through our colleagues wha
serve our customers

Qur localmanagement teams, unit managers
and wider teams are committed to providing
agreatcustomer experience to all who pass
through our units. The quality of our offer and
high service standards putsusinastrong
positionto maintain and extend our current
contracts as well as win new business.

@Yuu can read more about the markets in which
we operate on pages 34-41.



Aligned to our strategy which creates value for all our stakeholders
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You can read more about our strategy on
pages 18-31, our KPls on pages 32-33 and our
key relationships with stakeholders and the
value we create for them on pages 42-51.
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Our purpose, vision and strategy

Our purpose
Tobe the best part of the journey.

As ‘foad travel experts, we are passionate abeut offering great-
tasting, nutritious food that is good for people and the planet.

Qur values and culture

Qurvalues play a key role indelivering aur purpose, vision and
strategy. They were develaped in consultation with our teams across
theworld. They guide our culture, behaviours and decisions, hetping
ensure we actinthebestinterests of our stakeholders, the
environment and our business.

QOur vision

To be the wortd's best travel food and beverage
company

Tobe the leaders inour sector we need to deliver value for all our
stakeholders in away that ensures long-term sustainable growth,

Creating value for our stakeholders

We want to deliver a great experience and create value for all our
stakeholders, including:

Our customers by offering
great tasting, nutritious and
sustainable food and drink
for paople on the move

Qur brand partners by being
their preferred partner for
operating in the travel sector

Qur suppfiers by building
Our colleagues by being a great
place to work where everyane
can fulfil their potential

by positively impacting our
Our clients by delivering planet and wider society
exceptional service to
passengers Government and regulators
by supporting lotal economies
and contributing our experience
and expertise to areas of
policy development

Qur investors by generating
sustainable iong-term profitable
growthandreturns

mutually-beneficial relationships

Communities, NGOs and society

@ Find out more abaut how we engage with our stakeholders
on pages 42-51,

18 SSP Group plc Annual Repo- t and Acco_nts 2022

We all make a
difference

We are results
focused

We are ane team

We are bold Wecelebrate

succass

@We uphold these values through our culture (see pages 96-97) and the
sustainable commitments we make to our stakeholders (see pages 43-51).

@ Find out more about how we are living our values on pages 22-23.

Our competitive strengths

Our core market is the provision of catering services intravel-related
\ocations, primarily in airports and railway stations. We benefit from,
and are abte to leverage, our key competencies and competitive

strengths to deliver our vision and strategy. These strengths include:

- Leading market positions

- Food travel expertise

—Long-term client relationships

- Skilled and engaged colleague base
- Locatinsight andinternational scale

@ Find out more about our strengths in our Business medal on page 16.



Our strategy

To deliver our purpose and vision, we are focused
on growing our market-leading positions in the food
travel sectorininternational markets.

Our strategic priorities are aimed at delivering a leading customer
proposition aligned to our ciients’needs and goals and ensuring we
have skilled and engaged colleagues. At the same time, we continue

to drive performance through our proven economic model, focused
onwinning new business, growing like-for-tike revenue, driving efficient
profit conversion and generating a strong cash flow in order to deliver
long-term sustainable growth. Sustainability is a key element to our
long-term success, encompassing our three core strategic priorities.

part of the
journey

Remuneration linked to performance
Seehow delivery of our strategy is reflected in our executive
remuneration.

@ Find out more in our Directors’ Remuneration Report on pages 120-146.

Our strategic priorities

Leading customer proposition

- Leadingbrands and innovative
concepts

- Greatvalue, taste, quality
and service

- Digital customer solutions

- Long-term, mutually beneficial
clientrelationships

@ Find out more on page 20.

Associated KPls:
- Like-forlike revenue
- Netgains

Associated risks:
17

@

Skilled and engaged
colleagues

- Attraction andretention
- Inclusion and engagement
- Training and development

Associated KPls:

- Colleague positivity score

- Womeninsentor leadership
roles

- Safetyandwellbeing Associated risks:
2,47

(5)Find out more on page 22.

Long-term growth and returns  Associated KPls:

- New business development - Revenue

- Like-for-likerevenue growth
- Profitconversion
- Cashflowgeneration

- Like-for-likerevenue

- Underlying operating profit
- Underlying operating margin
- Operating cash flow

- Netgains

Associated risks:
1,3,5,6,9,10

@ Find out more on page 24 and Financial Review on page 70.

Sustainability

- Servingour customers
responsibly

- Protecting our environment

- Supportingour colleagues and
communities

- Upholding high standards of
governance

Associated KPls:

- Colleague positivity score

- Women in senior leadership
roles

- Scopeland 2 COze emissions

Associated risks:
38

@ Find cut more on page 28 and in our Sustainability Report.

Risks

1. Businessenvironment,
geo-political uncertainty and
terrorismthreat

2. Availability of labour
andwage inflation

3. Supply chaindisruption and
product costinflation

4 Sufficient senior capability
atGroup and country level

5. Impactof Covid-i9

6. Compliance

7. Healthandfoodsafety

8. Sustainabitity

9 informationsecurity and stability

10. Mobilisation of pipeline
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Qur purpese, vision and strategy
continued

Leading customer
proposition

Through our deep customer insights,
food travel expertise and extensive
portfolio of brands and innovative
concepts, we deliver aleading customer
proposition aligned to our clients' needs
and goals.

Strategic priorities

- Using customerinsights to build leading brands and create
innovative concepts

- Offering great value, taste, quality and service

- Rolting out digital technologies thatimprave the customer
experience

- Evolving our offer to sustainlong-term mutually beneficial
client relationships

Key highlights from 2022

- Commissioned a Global Trends report to feed into new praduct
development, tenders, brand and concept development, client
partner updates, and brand planning

- Startedworkingwith aleading food insights provider to access
anew food trends hub, a portal providing insight onawide variety
of food and drink trends from across the globe

~ Strengthened our custorner and commercial capability with the
expansion of aur Group customer team

- tmplemented Reputation acrass more than 500 UK units, a
‘customer listening’ solution giving us real time information about
the customer experience sowe can take action toimprove our
customer experience as appropriate

Priorities for 2023

- Commission a global custamer insights and segmentation survey,
covering 17000 customers across 25 key markets

~ Undertake our long-standing annual client survey [paused during
Covid}enabling us to gather critical feedback fromour clients
whichensures we deliver a service which meets and exceeds
their expectations

- Conduct digital research to better understand our customers’
attitudes to digital and ensure our digital products contribute
to building a more convenient, frictionless customer experience

Link to relevant KPls
- Like-for-like revenue
- Netgains

20  SSP Group ple Annual Repo tand Accounts 2022

Our approach

L eading brands and innovative concepts

We are focused onwho our customers are and what they want from
us, taking advantage of our food travel expertise to gain competitive
advantage. We putthe voice of the customer at the heart of what we
do inarder ta became the best partof their journey.

Tomake better informed decisions onour brands and how we operate
them, we need toinvest in customer insights and trends, making sure
we embed theseinsights throughout the business. Qur broad
portfolio of global, regional andlocal brands, towhich we are
constantly adding new and innavative concepts, enables us ta meet
bothclient and customer expectations. The scale of our business
provides us with access to awealth of customer insights, which

we use to inform our range and menu choices and to develop our
customer propositions.

Great value, taste, quality and service

We continue toinnovate and deliver offers that cater to the tastes
of customers satisfying a diverse range of dietary needs as well
as providing healthier and more sustainable options. This includes
developing new menus, with a focus on unique culinary experience,
wellness, local sourcing and sustainability, as well as enhancing
productranges.

More than ever, customers are seeking out value for money, so we
ensure that we sellitems across all price points, adopting agood,
better, best approach across our poartfolio so that we can cater toall
requirements. The customer experience is paramount To us, and we
know this starts with the service they receive from our colleagues.
This year, we launched a new training module around how to deliver
excellent customer service, whichwill be rolled out glebally in 2023,

It's critical that our foodis safe to eat and the safety of our customers
and the public is protected. We facus on maintaining the highest
standards of food safety, aligned to the Hazard Analysis Critical
Control Point (HACCP) management system, aninternationally-
racognised standard. For customer safety, we work to ensure full
compliance with all government requirements and guidelines
{including the various Covid-19 protocols that have beeninplace

over the last twa years).

Digital customer solutions

To better serve the needs of our customers, we are rolling out digital
technologies, such as order and payment systems, kiosks and order
at table, to give them full control over what they order and how and
when they pay. We have ensured that we also offer relevant add-ons,
such aswater bottles they can purchase as part of their meal to take
aboard a flight. In addition, this year, we launched our first self-serve
Camden food co. express unit using Zippin technalogy at John F.
Kennedy International Airport in New York, and plans are underway
to roll out this technotogy more widely.

Long-term mutually beneficial client relationships

Evolving our brand portfalic is eritical to retaining aur existing
business with our clients and atso winning new business. By delivering
the best customer offer, weincrease spend, which in turn benefits
our clients to whomwe pay concession fees. The strong relationships
we have established with our clients have beencritical over the past
year as we have been able to negotiate more favourable rental
agreements whichrhas enabled us tare-openmaore units and serve
More CUstomers.

@ Find our KPls on pages 32-33 and our Princlpal Risks on pages 58-67.



Strategy in action

Innovative brand concepts to meet client needs
and customer preferences

Over the last year, we have continued Lu invest in cur customer
proposition, launching a number of exciting new brands and
innovative concepts in collabaration with our clients.

AtVienna Airport, we joined forces with world-renowned chef
Wolfgang Puck to offer guests a unique culinary experience

at our new restaurant, 'Wolfgang Puck Kitchen &Bar'". The menuis
characterised by Wolfgang's signature approach tobuilding a culinary
bridge between local specialities and healthy Californian food.

In Sweden, we launched Eatery, a casual dining concept offering
freshiccal products, and Jureskogs, which serves healthy and tasty
fast food.

Enhancing the customer experience
with digital solutions

Our customers and our clients increasingly want digital solutions
to provide a quicker, easier and mare efficient experience, white
stilt benefitting from the great service provided by our colleagues.
This year, we introduced our first ever ‘contactless’retail concept
in partnership with Zippin at John F. Kennedy Airport, New York.

Zippin's new technology for our Camden foed co. express unit offers
agrab'n'go food and beverage selection using Artificial Intelligence
ta enable anentirely contactless shopping experience. Customers
tap their credit card as they enter, and begin picking items off
shelves. Theitems and costs are logged by the technology, and
when the customer leaves, the total amount spent is automatically
charged to the card.

Using insight to improve our offer

Listening to our customers helps us adapt andimprove our offer.
Overthe past year, we have invested in dedicated resources to
listen to customers, which has allowed us to take action to respond
to their needs. Through’Reputation’ our customer insight tool in
the UK, we continually seek to learn about the experience of our
customers and identify howwe can make their journey smoother.

in 2022, by analysing customer feedback gathered through
Reputation, we identified opportunities fer improvements. As a
result, we have launched new and improved food ranges in Upper
Crust, Camden food co. and Ritazza, giving our customers better
value for money and offering great quality food.
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Our purpose, vision and strategy
continued

The talent and dedication of calleagues
are crucial to SSP's success. We are
focused on ensuring SSP is agreat place
to work where everyone can fulfil their
potential. At SSP. we truly believe we
can be the best part of our colleagues’
career journeys.

Skilled and engaged
colleagues

Strategic priorities

- Enhancing our approach to attraction and retention
- Building a culture of inclusion and engagement

- Investing intraining and development

- Promoting safety and wellbeing

Key highlights from 2022

~ Creationof a new service delivery framework (High Five) and

associated training video, now available in five languages. We also

tested supptementary Going the Extra Mile training materials,

delivered to 500 colleagues

Established our’People Community of Practice’ sessions to discuss

progress, overcome obstacles and share knowledge

- Partneredwith WiHTL (Welcoming Everyone in Haspitality, Travel
and Leisure), amulti-stakeholder group devoted toincreasing
diversity and inclusion across our sector and launched an accelerator
programme for female leaders in partnership with WiHTL

- Refreshed our compliance training for all colleagues

Priarities for 2023

- Launchour global careers website, which will advartise vacancies
across all markets and provide a more fluid candidate experience

~ Introduce a series of leadership programmes including our new
Globai Senior Leadership prograrnme and Team Leader
development programme.

~ Continue to launch global DE&I colleague-ted networks,
encouraging collective learning

Link to relevant KPls
- Cotleague positivity scare
- Womeninsenior [eadership roles

22 SSPGroup ple Annyal Repo-t and Acco_nts 2022

Our approach

We are apeople business, and our diverse teams are at the heart

of everything we do, serving our custamers across six continents
and 35 countries inover 50 languages andlocal diatects, At yearend,
we employed around 35,000 colleagues across the world, of whom
87% were teammermbers or supervisors, 8% were Operations
Management and 5% were Support Function cotieagues. Qur Group
People Strategy was launched in 2021 and focuses on four key pillars,
underpinnedby our values. In2022, we further developed the
strategy and worked to embed it across our global business.

Attraction and retention

Inrespanse to a chatlenging tabour market, particularly for custamer-
facing colleagues, we have enhanced our processes to ensure we
continue to attract, recruit and retain our talent. To supportour
growth, we have implemented extensive recruitment, inductionand
skills training for new colleagues across our key markets. We also
established a dedicated Group Employer Brand team.

inclusion and engagement

During the year, we developed a holistic DER| approach and added
resources at Group level to drive forward this agenda. We launched
our Globat inclusion Council and established a number of cotleague-
fed advisory groups at Group and country (evel throughout the year.
We are proud of our track record on gender diversity. As at

30 September 2022, our Board was made up of four male and four
female directors. In addition, 36% of the Group Executive Committee
and their directreports were female. Withregards to engagement,
we carried outour second global engagement survey at the end of the
first half andwere pleased with an 83% response rate (10% higher
thanin 2021) and 76% positivity scare.

Training and development

Our training and development offering is built around four key areas:
T knowledge & skills training to help colleagues do their job wel;

2} personal development to help thembe evenbetter; 3) structured
training to prepare them for future roles; and 4} mandatory and
compliance training to keep everyone safe and legal. This year,

we implemented a number of new initiatives across the business to
support these aims. This included the rolt~out of our People {_eaders
Programme and anincreased focus on development, supported by
more engaging and accessible training materials.

Safety and wellbeing

As our unit reopening programme has gathered pace, we have
focused anboth the safety of our colleagues and onre-engaging
them within the business. During the year, we further reinforced
our approath with an updated Group Safety Policy and anew app
to facilitate incident reporting. We also appainted a new Group Head
of Safety and established our Global Safety Forumwhich meets
quarterly and includes representatives from all our businesses.

We have placed increased focus on our wellbeing agenda and
organised a number of campaigns and local events throughout

the year toraise awareness. This included How are you really doing,
our month-long global campaign for mental health awareness.

@ Find out about how we're supporting our colleagues and communities
in aur Sustainability Report.
Find out ahout how we've delivered against our diversity policies
and targets on pages (10 and 111,



Strategy in action

Setting and embedding our DE&I framework

Across our global business, we provide networks for our colleagues
to connect, engage and share experiences. Examples include our UK
Menopause Network, Women in Tech netwark and LGBT+ networks.
We aiso raise awareness of diversity issues and provide our
colleagues with the tools andresources they need to drive change.
Forexample, in 2022 we rana month-long ‘Break the Bias' campaign
to coincide with International Women's Day, and celebrated LGBT+
Pride monthinJune.

Tofacilitate an inclusive culture based on education and
understanding, we have also recently developed avideoin a suite
of DE&l learning materials, which outlines why DE&lis important at
SSP and how colleagues canplay their part. The video was launched
inthe UK and will be rolled outinlocal languages to allour 35
countries throughout 2023,

Up-skilling our line manager population

In 2022, we collaborated withalearning and development partner
to create and test a new suite of care L eadership Skills ‘bitesize’
workshops aimed at firstline managers. These sessions have been
designed specifically for SSP to support line managers with key
leadership skills so that they canengage, communicate, motivate
and develop their teams.

Intotal, 38 workshaps were held across four markets (UK, US,
APAC and Nordics) with more than 800 colleagues in attendance.
The feedback from colleagues was very positive, with attendees
particularly welcoming the interactivity of the session and the
focus on new management approaches, encouraging themto
apply changes to everyday work situations.

Listening, engaging and acting:
responding to colleague views

Lastyear, we conducted our first global engagement survey.
Following colleague feedback, weimplemented a number of

plans and initiatives across the business in response to colleagues’
demand for more learning and development opportunities.

This included the roll-out of our new People Leaders Programme and
an increased focus ondevelopment.

In 2022, we conduc ted our second global engagement survey,

which provided unique insights into key topics including attraction
and retention, engagement and inctusion, development, safety and
wellbeing, enablement, and customer and community. We were
strongly encouragedby the improvements in both the response

and positivity rates, compared to 2021, with 83% of our colieagues
chaosing torespond (+10%) and an overall positivity rate of 76% (+1%).
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QOur purpose, vision and strategy
continued

Long-term growth
andreturns

Leveraging our international scale and
building on our proven track record, we
are focused on generating long-term
sustainable growth and returns across
our business.

Economic model

Our economic levers

1. New business development

- Contractrenewals and extensions
- Mobilisation of existing pipeline

- Newcontract wins

- Disciplinad M&A

2. Like-for-like revenue growth

- Brand portfolioenhancement

- Range and menu aptimisation

- Customerresearch and insights

- Implementation of digital customer sofutions

3. Profit conversion

- Gross margtn optimisation

- Labour and averhead efficiency
- Managing rentand franchise fees
- Technology and automation

4. Cash flow generation

- Ahigh conversion of profitability to cash

- Re-investing to enhance our competitive strengths

- Priaritising organic expansion

~ Allocating cash to maintain astrong balance sheet
and create shareholder value

24 SSPGroup ple Annual Repot and Accoonts 2022

Qur approach

We have a well-established financial modal, which has underpinned
our performance and fielped us to deliver a long-track record of
shareholder value prior to Covid-19.

Our strategy for growth and returns

We are aleading player in the large but fragmented travel catering
market and are well positioned to capitalise on the long term growth
of passengers in the travel sector.

Qur economic model represents the way we do business and drives
value for all stakeholders including customers, clients, colleagues,
brand partners, suppliers and investors.

Gettingit right for all these groups creates sustainable momentum
and drives performance in the business.

We are continuously improving the business to deliver long-term
competitive advantage.

Key highlights from 2022

- Strongrevenue momentum; fourth quarter revenue back to 92%
pre-2019 levels and HZ2 revenue back ta 90%

- Underlying EBITDA of £142.0m (on a pre~iFRS 16 basis)

- Reported profitbefore tax of £21.5m

- Mitigated arise ininflatiopary pressures in the second half through
productivityinitiatives and pricing,

- Deleveredthe balance sheet with leverage reduced to 2.1xNet
Debt:EBITDA.

Priorities for 2023

~ Drive profitable like-for-like sales

- Mobilise new contracts; retain and extend existing contracts

- Accelerate new businessgrowth

- Continue to enhance our competitive strengths in our customer
proposition, digital capability, sustainability and culture

Link to relevant KPis

- Revenue

- Like-forlikerevenue
Underlyingoperating profit
Operating cash flow

- Netgains

(S)Find aur KPls on pages 32-33 and our Principal Risks on pages 58-67.



O,

New business development

We have a strong track record of delivering profitable new space and
inthe three years prior to Covid-19, we added around 5-6% of revenue
from net gains annually. We invest in those contracts that have the
right strategic fitand are expected to deliver financialreturns inline
with our criteria. Selective and disciplined infill M&A is animportant
partofourstrategy to gain market scale.

Our focus during Covid-19 was on optimising our existing estate. As
passenger numbers return to nearer pre-Covid-19 levels, our business
development priorities are:

Contract renewals and extensions
We have maintained high retention rates on contracts, in line with
our historical levels.

We have also sought to extend and renew contracts on favourable
terms and/or with greater downside protection on minimum
guaranteedrents.

Mobilisation of the existing pipeline

Due to the strength of the recovery, our new business pipeline
continues to be mobilised at pace, with the opening programme
expected to accelerate into the current financial year.

Furthermore, we are generating additional sates from the units which
were opened just before or during Covid-19, and which therefore had
notyettraded for a full year, or had only operated at lower than
normal volumes.

New space growth

We see considerable opportunity to further build on our strong
platforms inour large developed markets, notably in Nerth America
where we have a lowmarket share and a unique business model.

We are also looking to expandrapidly in the Asia Pacificregion and
we will target selective growth across the rest of the Group.

Tomeet our customers needs, we are also looking to expand our
convenience offer, and to explore hybrid formats throughnew
partnerships.

Clientexpansion projects and the development of newinfrastructure
are expected to be along-term feature of our industry. Our strong
financial position and track record of delivery for clients putusina
very strong position to capitalise onthese growth opportunities.

O,

Like-for-like revenue grawth

We seek to optimise the customer proposition and drive like-for-like
revenues through increasing customer capture rates and spend.
Qurbroadbrand portfolio, to which we are constantly adding new

and innovative concepts, enables us to meet both client and customer
expectations. The scale of our business provides us with access toa
wealth of consumerinsight, whichwe use to inform our range and menu
choices. We cater for adiverse range of customertastes and dietary
needs as well as providing healthier and more sustainable options.

We are seaking to strengthen and evolve our brand portfolio. We have
made good progress in creating new own brands to meet current
market trends, such as Soul + Grain, launched in the UK early in 2022
and KohHop Bar in Thailand. We have also significantly enhanced
product ranges at anumber of our well-known existing own brands,
suchas Upper Crust,based on extensive researchand analysis.

We have seen a huge acceleration in digital engagement over the last
fewyears and it is nowanimportant part of our customer proposition.
Customers are now comfortable using technology to order which
provides them with amore seamless experience in additionto
generating operating efficiencies and increasing spend per transaction.

Building on our competitive advantages to deliver our growth
objectives

Our digital capability

A leading customer
proposition

Sustainability at the core

People and culture

Qur priorities for growth

Rapid growth inNorth
America and Asia Pacific

Targeted growthin the
UK, Europe and EEME
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Our purpase, vision and strategy
conbnued

Long-term growth
and returns
continued

®

Profit conversion

Running efficient operations is one of our core competencies and
deeply embedded in our culture. Optimising gross margins, leveraging
theinternational scale of our business and running an efficient and
effective business with rigorous attention to managing the key

costs of food, labour, concession rentals and overheads are core

to aur approach.

During Covid-19, our focus was on simplifying our aperatiens,
reducing our cost base and making it more flexible. Due to this focus,
we have emerged from Covid-19 as a stronger business. As we grow,
we are disciplined inthe way we add back cost.

Currently, the industry is facing significant inflationary pressures,
and our approach is to mitigate these by taking action, including menu
and range engineering and making greater use of technology.

The key areas that we focus on to maintain an efficient business are:

Gross margin optimisation

We continue to re-engineer our customer offer to optimise gross
margins by keeping unnecessary complexity out of our product
ranges, whilst providing the right level of customer choice to cater
toadiverserange of customer preferences. Food costwill continue
tobe tightly managed to ensure we retain a focus on quality alongside
creating savings through volume purchasing and focusing on
sustainable sourcing and production efficiency, including through
using automated technology and reducing waste.

Rent negotiation and flexibility

Inour contracts, we seek ta minimise cancession reatal costs and
remove minimum guarantees, or make them variable inline with
passenger numbers, We are also working with our franchise brand
partners toreduce costs and identify oppertunities for simplification
and standardisation, building on our long-standing relationships and
the learnings from Covid-19.

Labour and overhead efficiency

We wilt continye to drive [abour efficiency. conscious of the pressures
on labour rates and availability in certain regions. This will meana
continued focus on staff scheduling and kitchen praductivity, as well
asusing digital order and pay technology to drive service levels and
efficiency. We seek tohave theright level of overhead costsinthe
business, focusing on taking out unproductive overhead and
simplifying management processes. Allied to this, we are increasingly
seeking toreduce the energy costsinunits and switch to sustainably
sourced alternatives, using technology to support management
processes and outsourcing back-office activities where that

makes sense.

Key levers to drive strong operational discipline
These levers are enabled by a facus an technology and automation.

Gross margin optimisation
Rent negotiation and flexibility

Labour and overhead efficiency

26 S5P Group plc Annual Repor t and AccoLnts 2022

O

Cash flow generation

A focus on the management of cashis engrained throughout the
business, from our stock flow processes to therigourweapply to
investment decisions. As passenger numbers are continuing ta graw,
we are achieving astrong conversion of profitability to free cash flow
and expect tobecome increasingly cash generative inthe coming years.

We continuously reinvest the cash we generate into our business,
to build on and enhance our competitive strengths, which underpin
our capability to deliver sustainable growth.

We prioritise investing inorganic growth, where this meets

our investment criteria, as this creates the most value for our
shareholders. We have considerable opportunities in the coming
years {0 expand, as we take advantage of the structural growth
across our markets,

Creating shareholder value {s extremely important to us. As travel
continues torecover in the coming years, we expect to de-lever the
balance sheet over time. Maintaining balance sheet efficiency will
continue to be animportant part of our Anancial strategy, and we

are committed ta returning to our medium-term leverage target
{intherange of ¢1.5x - 2.0x Net Debt-EBITDA, on a pre-IFR3 16 basis).
The Board recognises theimportance of dividends and other capital
returns to shareholders and keeps timing onrestarting these under
regular review.

Capital allocation model

Uses of cash and balance sheet efficiency

2.M&A
Infill M&A opportunities

1. Organic investment
Significantstructural growth
opportunities arcund the world

Balance sheet
efficiencies
Target leverage:
¢15x-2.0x

3. Dividend 4. Capital returns to shareholders
Target pay-out ratioof Through share buybacks or special
30-40% dividends




Strategy in action

Mobilising our existing pipeline in North America

Due to Covid-19, the apening of many of the units we won during
or prior to Covid-13was delayed. This year, we accelerated the
mobilisation programme of our existing pipeline.

Inthe USA, there were a number of units won priar to Covid-19,
which had yet to open until this year. For example, at Seattle-Tacoma
International Airport, one of the US's busiest airports, S5SP America
was awarded multiple contracts to develop and operate a total

of 16 units from 2017 to 2019. These units were inaddition to the
portfolio of 12 brands already in operation. | ikewise, atLaGuardia
AirpartinNew York City, we were pleased to finally open new units,
whichwe wonin 2018 and 2019 following a multi-billion-doliar
transformation of the airport.

Retaining and extending contracts

Historically, we have consistently demonstrated high contract
retention levels of around 80%, but they've been even higher during
Covid-19, with many clients preferring to extend contracts rather
than cenduct a full tender process.

One of our most important retentions over the past year was at
Arlanda Airport in Stockholm where we secured 21 units across all
five of Arlanda's terminals, building on cur long-standing relationship
withour client Swedavia. As part of our renewed partnership, our
new outlets will be a curated mix of renowned international brands,
bespoke concepts tailored exclusively for the airport, and on-trend
local names, designed to appeal to anew generation of traveller.
The new units are scheduled ta begin opening from summer 2023,

Rigorous capital
management

process overseen
by the Investment
Committee

& Reviewall proposed
investments >E50k

(@ Allocate capital to ensure
bestreturns

(¥ Targetdiscounted payback
period 3-4 years

(¥ Ensures consistent
approach toinvestments
across the Group

Maintaining a rigorous capital management
process

We have arigorous capitalmanagement process which is overseen
by our Investment Committee and constitutes one of our key
strengths. Allpotential investments above £50.000 are reviewed
by the Investment Committee, enabling a structured approach to
allocating the Group's resources to ensure strong returns. The
Committee expects projects to adhere to strict investment hurdles,
with a targeted discounted payback period of three to four years.
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Qur purpose, vision and strategy
cantinued

. Sustainability

Following the launch of our new
sustainability strategy in 2021,
sustainability is now a key element

of our strategic framework, touching
all aspects of our business and
contributing to our long-term success.

Qur sustainability strategy

®

o 'l Serving our
(ETS respg,
2 iy,

Our focus areas

Serving our customers responsibly

- Offeringhealthier lifastyle choices and satisfying dietary needs

- Sourcingouringredients and products respensibly and
sustainahly

- Supporting animal welfare

®

&

Protecting our environment

- Pursuing netzera carbon emissions

- Reducing, reusing and recycling our packaging
- Reducing food waste

Supporting our colleagues and communities

- Treating all our colleagues with care and respect
- Pramating and protecting safety and wellbeing

- Embracing diversity and protecting human rights
- Supporting our communities

28  SSP Group ple Annual Repot and Avco_nts 2022

Our approach

Having develaped our sustainability strategy in 2021, our focus

in 2022 has beenon further embedding sustainability and building
the governance structures, strategic management and capabilities
across our business to drive progress.

Our key focus areas

Our strategy focuses on three priorities: serving our customers
responsibly, protecting our environment, and supporting our
colleagues and communities. These are supported by clear and
measurable targets to 2025, as well as our amibition to achieve net
zera carbonemissions {Scopes 1, 2 and 3] by 2040. We aremaking
steady prograss against our targets and commitrments, details

of which canbe foundin our 2022 Sustainability Report.

While all the issues and targets in our strategy are important, we are
particularly focused onwhere we can drive change in the food travel
sector. For SSP this is allabout the food we serve. So, we are dedicating
extra facus andresources to how we source our ingredients, designaur
menus and help our customers to make healthier and more sustainable
choices. Inparaliel, we will continue our efforts to deliver progress
against our other key issues and targets, embedding sustainable
decision-makinginto aur core processes and ways of working.

Upholding high standards of governance

Our Sustainability Strategy and targets are underpinned by aclearly
defined governance and management structure, to help ensure the
appropriate leve! of accountability fromthe Board, dawn to our
operating markets.

In 2022, we appointed a new Group Head of Sustainability, reporting
to the Carporate Affairs Director, and established a central
sustainability team and Group Sustainability Steering Committee.
We also have anumber of core Group policies that express the high
standards we are committed to upholding, such as our Environment
Palicy, Respansible Sourcing Policy and Farm Animal Welfare Policy
~alt of whichare available on our website.

Key highlights from 2022

- 67% of tea, coffee andhot chocolate for our ownbrands is
certified to standards such as Rainforest Alliance and Fairtrade

- Around 80% of our own brand customer-facing packaging is free
of unnecessary single-use plastic and approximately 85%is
recyclable, reusable or compostable

- 36% reductionin aur Scape 1and 2 {0»e emissions {vs our 2019
baseline) and completed the mapping our Scope 3 emissions
{see pages 30-31 for details)

Priarities for 2023

- Validationof our net zero targets by the Science-Based Targets
Initiative,

- Further embed sustainability and climate-risk considerations
into our core business risk management framework.

- Pilotinitiatives leading up to carbon neutrat units in some of our
key locations.

Link to relevant KPls

- Colleague positivity score

- Womeninsenior leadershiproles
- Scopeland 2 COze emissions

{5)Find aur KPIs on pages 32-33 and aur Principal Risks on pages 58-67.

@ Find more detailed information in our 2022 Sustainability Report.



Strategy (n action

Offering healthier and sustainable food choices

Tomeet evolving customer needs and drive progress against our
net zero ambition, we are designing menus which provide healthier
andmore sustainable options. By the end of 2022, 33% of meals
offered by our awn brands globally were plant based or vegetarian.
While this exceeds our target for at least 30% by 2025, this global
figure is primarily drivenby a smallnumber of markets, such as
India, that have reached more than 40%. We are therefore
continuing our focus in cther markets to increase our offerings

of plant-based and vegetarian options.

Tofurther accelerate progress, we are developing a new ‘People &
Planet Menu Framework” This draws on existing best practice from
around our global business and provides clear guidelines and defined
criteria for creating healthier and more sustainable menus. Itis also
informed by the best practice EAT-Lancet PlanetaryHealth Diet.
Weplan toroll-out the framework globally in 2023,

Supporting animal welfare

We are committed to sourcing 100% cage-free eggs globally for
allour own brands by 2025. By the end of 2022, we achieved 34%
globally, including 12 markets that reached 100%.

While we are making good progress, some of our markets are
experiencing challenges with this target, particularly inour Rest
of the World operating region, due to a limited number of cage-free

egg supplies.

As aresult,in 2022, we worked with an animal welfare NGO, the
Lever Foundation, to help support our teams in overcoming these
challenges. They were able to supportus in providing supplier
directories for each of our markets, as well sharing research on
consumer trends and commitments being made by other food
companies in the region.

Tackling food waste and alleviating food poverty

Reducing food waste directly contributes to our net zero ambition
and has social benefits in helping to alleviate food poverty. One of
the wayswe do this is through selling surplus food at the end of the
day via apps like Too Good To Go. By the end of 2022, Toe Good To
Gowas live across 11 markets in Europe, as well as the UK. Across all
1T markets in 2022, over 387,000 meals have been saved from going
tolandfill. This is equivalent to around 968 tonnes of CO,e emissions.

We also support charities around the world helping to alleviate food
poverty, including Food Banks Canada and the ‘Robinhood Army’

in India. In addition, the 5SP Foundation (a UK registered charity)
made a grant to FareShare in 2022, the UK’s largest charity fighting
hunger and food waste. This was used to fund a new lorry which will
distribute the equivalent of two millicn meals ayear.
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Qur purpose, vision and strategy
continued

Sustainability
Our journey to net zero

We are committed to achieving net zero
carbon emissions across our value chain
{Scopes, 2and 3) by 2040.

Our journey to net zerg

The impacts of ctimate change are increasingty being seen in
everyregicnaround the world. Thisis aglobal issue that requires
collaborative, widespread action by all stakeholders including
governments, businesses, consumers, NGOs and communities.
We're dedicated to doing allwe canto play our part.

In 2021, we set our net zero ambition for 2040 and signed a L etter of
Commitment to the Science Based Targets Initiative {SBTi) Business
Ambition for 1.5°C. Tomake this areality, in 2022, we worked with a
specialist consultancy to map our Scope 3 footprint and develop our
roadmap to 2040, aligned to 21.5°C scenario. This included defining
our baseline for 2019, selected due to it being the last year we were
fully operating before the Covid-19 pandemic (see chart on the
following page for details of the 2019 baseline).

We are focused onachieving atleast a 90% reduction of ahsolute
Scopel, 2and 3 emissions by 2040 from our 2019 hasetine year,
with nomore than 10%residual emissions reduction through carbon
removal. We are now in the process of finalising our science-based
targets and submitting thern for validation by the SBTi.

Reducing our direct emissions
Wehave been measuring our direct Scope 1 and 2 emissions for many
years - the majority of this relates to purchased energy for our units.

We saw asignificant drop in absolute Scope Tand 2 emissions in 2020
and 2021, due to many of our units being closed during the Covid-19
pandernic. Our data for 2022 presents a closer picture of our
footprint, compared to our 2019 baseline (althoughit is stilt not
yetatike-for-like comparison).

In2022, wewerepleased to see a 36% reduction absolute in Scope)
and Scope 2 emissions {vs our 2019 baseline). Our total energy
consumption alsoreduced by 31%, and we estimate that the proportion
of our total energy from renewable sources in 2022 was 42% . The
reductions were largely driven by changes in our operating units and
impravements indata quality, with far fewer estimations. We also saw
the realisation of some of our energy efficiency projects implemented
prior to the Covid-19 pandemic, such as in the US, UK and Germany.

For 2023, we have anumber of investment projects planned to
upgrade aur lighting, refrigeration and other equipment withlower
energy models. We are also planning to pilot initiatives leading up

to carbon neutral units in some of our key locations, against the PAS
2060 internationatly recagnised standard. Alongside this, we will
continue towork to increase our use of renewable energy and embed
a culture of energy awareness and climate literacy across our business
through new training, awareness campaigns and engagement.

Scope1& 2 carbon dioxide equivalent (CD;e} emissions and energy use data for period 1 October 2020 to 30 September 2021

Current reporting year 2022 Comparisanreparting year 2021
Glabat {axcluding Glabal{excluding
UK andaffshore UK and off share} UK and offshore UK and offshore}
Emissions from activities for which the Company own or controlincluding
cambustion of fuel and operation of facilities (Scape 1) (tonnes (t) COe) 2153 13,270 526 6,170
Emissions fram purchase of electricity, heat, steam and cooling
purchased for own use (Scope 2, location-based}{tCOye) 8343 50,497 4,795 35543
Total gross Scope 1 and Scope 2 emissions {(tCQO5e) 10,436 63,767 5321 41,713
Energy consumption used tocalculate above emissions (kWh) 47998615 190,357,384 25095835 126,164,894
COze intensity: total emissions reported above normalised grams per £ of turnover 18.01 39.94 3263 6285
Energy intensity: energy consumption reported kWh per £ of turnover 008 0.12 Q.15 019

Methodotogy: SSP is required to report its globatand UK enerfy use and COse emissions in accordance with the Companies (Directors’Report)

and Limited Liability Partnerships (Energy and Carbon Report

Regulations 2018 The data detailed in the above table represents emissions

and energy use for which the Company is responsible and is incorporated by reference in the Directors’Report. We have followed the
Greenhouse Gas Reporting Protacol ~ Corparate Standard {2015 revised edition) and our reporting is consistent with the Environmental

Reporting Guidefines: including streamlined energy and carbon repor ting guidance (March 201 We include our globat electricity, natural gas,
owned transport and refrigerant use {where datais available) and associated emissions. For Scope 2, we reportlocation based emissions which
are calculated using UK DEFRA 2022 Emission Factors and, for ther countries, usingInternational Energy Agency {[EA) 2020 Emission Factors.

Restatements: in 2022, we worked with a specialist consultancy to improve the quality and completeness of aur emissions and energy

use data. As a result, we have restated some of our data for 2021, 2020 and 2019 toreflect these improvements and changes to our market
footprint. The restated figures for the 2021 reporting year are set out in the table above and the restated total Scope 1 and 2 figures for our
2020 and 2018 reporting years are set out in the KPI table on page 33. Full details of all restated figures, previously reported data and the
reasons for each change can be found on pages 74-75 of our 2022 Sustainability Report.

@ Find more detailed infarmation on pur COze reporting criteria, bound

ies, methodology and r 1ts on pages 7374 of our 2022 Sustainability Report.
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Reducing our vatue chain emissions

With nearly 30% of our total footprint inour value chain{Scope 3)
emissions, the vast majarity (78%j relate to the food, beverages
and products we purchase for resale. In this category, meat, fish,
pre-packed food and dairy represent tha greatest propartion.

Reducing these emissions will be a significant undertaking and
require close callaboration with our suppliers and brand partners.
Ourapproachis focused onhow we source our ingredients, design
ourmenus, and help cur customers to make climate-friendly choices.

We have targets to increase our range of plant-based and vegetarian
meal aptions and making available non-dairy milk alternatives across
our own brands. This is also the case for many of our brand partners.
We are also looking at how we can design other dishes tobe more
climate-friendly, such as by using lower-impact ingredients.

Inaddition, Scope 3 capital goods represent around 6% of our total
carbon footprint. Toreduce these emissions, we are focused an
working with partners that employ green building standards;
procuring materials that minimise the environmental impact; reusing
and repurposing elements of existing units in refurbishments; and
installing energy-efficient lighting and equipment.

Tonnes CO,e

Our 10-point plan to reduce emissions by 2040:

1. Engage, support and collaborate with our brand partners to
reduce emissions and increase offerings of plant-based and more
climate friendly menu options

2. Continue to increase our own-brand offerings of plant-based and
more climate friendly menu options

3 Help our customers Lo choose more climate-friendly options,
such as through product promotions, information and labelling

4. Explore and test new technologies and innovations in the food

sector, as they become available, such as novel proteins and
plant-basedalternatives

. Continue ta optimise energy efficiency and increase our use

of renewables

. Employ sustainability criteria in the design and construction

of our units
Engage, supportand collaborate with our suppliers toreduce
emissions

. Continue to transition to sustainable packaging and to reduce

food waste

. Increase local and seasonal sourcing and key ingredients with

sustainability certifications

10. Build skills and capabilities across our business and share best
practice to embed climate-smart practices and accelerate progress

e W N o ow»n
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{2018} business
voluma

growth

® e 6

® @ ®

Projected reductions from each point on our plan

(JScoped 953,843t00,0/891%
QScope2 101,642tC0:2/9.5%
QScopel 15,266tC0:e/1.4%

@ Find our reperting on Task Force on Climate-related Financial Disclosures (TCFD) on pages 54-57 and further details of our net zero strategy on pages 29-32

of our 2022 Sustainability Report.
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Key performance indicators

Financlal KPIs

Revenue Like-for-like revenue

factval currency: £m}) 98)

2022 +162%) 2,185.4 2022 [+154.7%
207 “415%] 8342 2000 A%

2020 4B7%] 1433 2020 S0A%

2019 vo0%|27946 2019 [+1.9%

2018 <769 2.564.9 2018 [+28%

Definition - Revenue represents amounts for catering and retail
goods and services sold to customers excluding value added tax
and similar items.

Comment - Totalrevenue increased by 162% to £2,185.4m,
driven by the significant recovery of passenger numbers across
allour markets,

Definition - Like-for-like revenue represents revenues generatedin
anequivalent period in each financial year in outlets which have been
apen fora minimum of 12 months. Units temporarily closed as a result
of Cavid-19 have not been excluded for the purpose of the calculation.

Comment - Like-for-like revenues growthwas 154.7%. Thisis due to
the reapening of units which had temporarily closed due to Covid-19.

Link to strategic pillars Link to strategic pillars

Net gains Pre-IFRS 16 underlying operating profit/(loss)

{actua! currency:Em) {actual currency: Emy

2022 }4.0% 2022 J303

2021 0.4% 2021 [ -209.0

2020 129% 2020C -am7

2019 J56% 2019 2211
2018 J51% 2018 J195.2

Definition - Revenue in outlets which have been open for less than
12 months are classified as contract gains. Prior period revenues in
respect of closed outlets are excluded from like-for-like sales and
classified as contractosses.

Comment - Net gains improved to 4% due to the mobilisation of new
units in the year, following the recovery of the business from Covid-19.

Link ta strategic pillars

Definition - Underlying aperating profit/{loss)ona pre-IFRS 16 basis
represents revenue tess operating costs which exctude anumber

of items which are not considerad reflective of the normal trading
performance of the business, and are considered exceptional
because of their size, nature orincidence. Refer to note 6 for further
details of non-underlying items.

Comment ~Underlying operating profit ona pre-IFRS 16 basis was
£303m, anincrease of 14% over the prior year at actual exchange
rates. Reported operating profitwas £91.5m {2021 £309m loss)

Link to strategic pillars

Free cash flow
{actual currency: £m)

2022 189% ] 52.0
2021 B85% __]-581
2020[881% 3348

209 34%]505
2018 3% 766

Definition - Free flow represents net cash flow from operations after
capital expenditure, taxand net cash flow to and from non-contralling
interests and associates.

Comment - Free cash flowwas £52.0m, an increase of £110.Im
compared to the prioryear.

Link to strategic pillars

32  SSP Group plcAnnual Report and Acconts 2022

Underlying operating profit margin
{actual currency: £m)

2022 [J1a%

2021 { -251%

2020 L -i148%

2019 T T %
2018 [ Jrex

Definition~Underlying operating profit margin representsunderlying
operatingprofit onapre-IFRS 16 basis as a percentage of revenue.

Comment -~ Underlying operating proft marginimpraved to 14%,
reflecting the businesses return ta operating prafits However,
the effects of Covid-19 stillimpacted operating profit margins.

Link to strategic pillars



Non-financial KPls

Colleague positivity scare
%)

2022 ]76.5%
2021 | 175.1%
2020 nfa

2019 nfa

2018 nfa

Definition - Positivity score inour global colleague engagement
survey.

Comment - 76% of the colleagues who chose to participate in our
Global Engagement Survey responded positively to the colleague
engagement survey questions. Givenour first global engagement
survey took place 2021, this is our baseline year so we have no data
for prior years. Eachyear, we willundertake an engagerment survey
ineach market, publish the headline results and use them to direct
local and Group-wide actions across key areas

Link to strategic pillars

Women in senicr leadership roles

(%)

2022 ]36%
202) I EA

2020 ]22%

2019 123%

2018 | 24%

Definition - Executive Committee and their direct reports (including
CEQ and Deputy Group CEO and CFO and their direct reports).

Comment - in 2021, we committed that by 2025, 33% of our
Executive Committee and their direct reports will be women.

Link to strategic pillars

@ You can find our progress against our diversity targets on pages 110-111.

Carbon dioxide equivalent {CO.e) emissions

{tonnes of CO;e)
2022 [15,435 SEAAT] 14263 K0
S 0S4t 008 LIg per £ ravenue
2021 16,686 40336 | 55 g per £ pevenue
2020 9_56] 59,355 I Egglﬁg tC0e
gglﬁma 15,266 | 101642 11‘3633 getrc 2 venue
2018 n/fa

Oscopel OScope 2(location-based)
Definition - Total gross Scopes 1and 2 tonnes of CO,e emissions.

Comment - We saw a significant drop inemissions in 2020 and 2021,
due tomany af our units being closed during the Covid-19 pandemic.
Our data for this year presents atruer picture of our footprint
(althoughit is still not yet a like-for-like comparison}). In 2022, we
worked with a specialist consultancy to improve the quality and
completeness of our data. As aresult, we have re-stated the above
datafor 2021, 2020 and 2019 baseline to reflect these improvements
and ¢hanges to our market footprint. 2018 datais exciuded as we
have set 2019 as our baseline year for our net zero target.

In 2022, we were pleased to see an overall reductionin absolute
emissions fvs 2019) of 36%. By 2040, we aim to achieve net zero
carbon emissions (Scopes1, 2 and 3). In support of this, we mapped
our Scope 3 emissions in 2022 and are in the process of finalising
our targets in line witha 1.5°C scenario and submitting them to the
Science-Based Targets Initiative for validation.

Link to strategic pillars

@ You can find our statutory CO,e reporting table and details of our net zero
ambition and Scope 3 emissions on pages 30-31.

@ Find detaited information on our reporting criteria, boundaries, methodology
and restatements on pages 73-74 of our 2022 Sustainability Report.

Our strategic pillars

Leading customer proposition

@ Skilled and engaged colleagues
@ Long-term growth and returns

Sustainability

@ Find out more about our strategy on pages 18-31.
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Regional reviews

North America

34  SSPGroup ple Annus Repo-t and Accounts 2022

“The SSP America team's sights are
firmly set on the future as we leverage
initiatives developed during Covid-19
to help us achieve our growth ptan and
remain focused on bringing locat and
authentic brands to the airports we
serve. Simultaneously, we have
increased our focus on sustainability
and strengthened our relationships
with our brands, joint venture and
airport partners.”

Michael Svagdis
CEQ North America

Regional highlights

e4004n 184
Revenue Underlying operating profit
£l /3m 300
Operating profit Units
o000 40

Colleagues Locations

1 Bytotalpassengerboardings



Reglonal developments Market overview and context

North Americais alarge and fast-growing F&B market drivenby
passenger growth and the increasing demand for larger F&B spaces
inairports.

MIBIAIIAQ

The only sector inwhich SSPis present in North Americais the

air sector, where we are the second largest F&B airport operator.

At the year end, we were present in 30 of the top 80 airportsinNorth
America', having grown at acompound annual growth rate of 15%

in the five years pre-Covid-19.North America remains an extremely
attractive growth market for S5P, given its size and our track record
of organic growth.

There are major growth oppartunities for SSPin this region as we
have proven our expertise in partnering with wellknown'downtown’
brands to give passengers a'taste of place'in the airport locations

wr
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=
o
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Expanding our footprint in Houston weserve.

Building on the success of our operations at George Bush

Intercontinental AirportinHouston (|AH), we were selected as Performance

partofan ambitious praject toenhance the airport’s world-class Duringthe first quarter, the sales recovery inNorth America

experience. Through this ten-year contract, we willopen1o remained strong, as the region continued to benefit from improving o

additional F&B units in the new Mickey Leland International domestic passenger numbers, These strengthened through the <

Terminal, mgddltlon to the four units we cprrently operate. December hofiday period despite the emergence of Omicron. =

Travellers will beable to choose froma unique range of local, However, sales softened considerably in January, as the new Covid-19 Gl

regional and national concepts. The local concepts include variant ted to flight cancellations and high sickness levels in several 0§

Houston landmarks such as The Annie Café & Bar, TheKitchen US states. B

and Common Bond Bakery and Café, complemented by national z

favourites lixe Chill's and MOD Pizza. This was followed by asharp rebound in sales across February and 2

o . . I . March as case numbers reduced and demand for domestic leisure

Digitaiis centr_a[ tothis partnershlp.'as we willbe implementing travel picked up again. Throughout the spring and summer, demand

new technologies such as self-ordering kiosks. We are also continued to recover, driven by domestic and leisure travel, and at o

investigating opportunities toimplement gate service and the end of the faurth quarter, sales were broadly back to 2019 levels. g

advanced crdering systems. A major growth opportunity for SSP a

Americaas we further develop our relationship with the airport. (5) For more financial information, see the Financial Review on pages 70-79. o

this new winwill also create over 300 new jobs for local residents. %

=1

Share of global SSPrevenue  Air/rall mix z

Key brands

ONorth America 21% O AIrinn%
ORail 0%
QO Other 0%
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Regional reviews

Continental Europe

“Our teams have done a tremendous job
tore-openunits, remobilise and meet
the significant increase in passenger
levels, especially throughout the
summer months. At the same time,
we have successfully extended key
contracts, for example at Arlanda and
Oslo Airports, and won important new
business, including at Berlin and
Reykjavik Airports. With sales
surpassing 2019 fevelsina number
of our markets, we are well placed to

continue our strong growth trajectory
into 2023

Jeremy Fennell
CEO Nordicsand Continental Europe

Regional highlights

(80/9n  £220n

Revenue Underlying operating profit
3.0+ cll00
Operatingprofit Units
1800 <300
Colleagues Locations
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Regional developments

Consolidating our retall presence in the Nordics

Following a competitive tender process, we were selected by
Avinor to rollout 19 retail units in the top four airports across
Norway, comprising Bergen, Trondheim, Stavanger and Oslo, and
we will be opening 17 Point outlets and two bespoke conceptsin
these locations. The Peint concept was created by SSP Norway in
2006 tarespond to the needs of the travelling customer, providing
easy access to travel essentials, magazines and newspapers as
wellas good value hot food and drinks.

With a strong focus onsustainability and local products, these
outlets will offer a true Norwegian experience on the go. Altunits
will also use locally sourced meat and fish to reduce food miles.
To make the customer experience smoother, self-service options
will be available while one of the outlets will be entirely digitalised
and self-service. With 40 million travellers transiting through
these airports every year, this win exemplifies the strong
parthership we have developed with Avinor over the years.

Key brands

Market overview and context

Continental Europe is a significant market for SSP. accounting

for 40% of our glabal revenue. We have a strong presence in many

of the European markets we operate in, with leading market positions
in Spain, France, Belgium, Germany, Denmark, Sweden and Norway.

Across the region, we operate in both air and rail, with 57% of our
business in the former and 32% in the latter. We also operateina
number of motorway service areas, most notably in Germany. Across
Continental Europe, SSF has a15% share in the air market and 5%
share inthe railmarket, with strong potential to grow.

Performance

Sales in Continental Europe recovered strongly inthe first quarter

of the financial year, helped by the extended Eurapean summer
holiday season, before Omicron impacted trading between Novernber
and January as travel restrictions were re-imposed across our
European markets.

Asrestrictions were gradually lifted during February and March,
sales continued to strengtheninall our key markets. Trading was
especially strong over Easter, in particular inour Spanish airports
which benefitted from the pent-up demand for holidays.

Summer trading was excepticnally strong due to pent-up demand
for leisure travel across the continent and extended into September
across our European markets with revenues at the end of the fourth
quarter around 98% of 2019 levels across the division.

@ For more financial information, see the Financial Review on pages 70-79.

Share of global S5P revenue Alr/ratl mix

OAir57%
ORail 32%
O0therN%

(O Continental Eurcpe 40%
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Regional reviews

UK and Ireland

EL]

58P Group plc Annuzl Repart and Acounts 2022

“This year, we have placed significant
focus onimproving our customer
insights capability to develop new
and improved offerings based on
key trends. Having the ability to see
feedback inreal time is helping our
teams deliver a better experience for
the passengers we serve. Additionally,
we've been proud to launch a number
of innovative new cancepts throughout
the past twelve months, including
The Fallow at Dublin Airport and Soul
& Grainat London's Victoria Station”

Richard Lewis
CEOQ UK &lreland

Regional highlights

E6149m E23.5m

Revenue Underlying operating profit
e/ c4b0
Operatingprofit Units
8800 <200
Colieagues Locations



Reglonal developments

Exciting new openings at Dublin Airport

In 2022, we announced anumber of new openings at Dublinairport,
where we secured 27 units as part of a wider transformation
project run by the airport. With a clear focus on sustainability
andlocal sourcing as well as new technologies, the new units
contribute to creating atrue sense of place while delivering the
best customer experience. Digital ordering and pay solutions will
be available at all our units, guaranteeing a seamless customer
experience throughout the passengers’journey.

The first phase of the transformation plan has seen the opening
of amix of international brands and bespoke concepts, including
Whiskey Bread, a whiskey bar and restaurant showcasing the
outstanding products of two local Dublin producers, and The
Faltow, a casual dining concept, serving local and international
beers, cocktails and asignature foed collection. The project will
complete by the end of 2023,

Market overview and context
SSPis the biggest food and beverage provider in travel locations in

the UK and Ireland. More than half of our business comes from the rail
channel with the remainder fromair and other locations. The UK market

is highly fragmented and competitive with many high streetbrands
operatingintravel locations.

Prior to Covid-19, the UK market experienced strong, sustained
growth, driven by anumber of factors across rail and air, including
government investment in the railways, mainline rail station
redevelopments, and infrastructure investment inairports leading

tolonger dwell times, which has resulted in more passengers wanting

toeat and drink pre-flight.

Whilst these positive growth trends continue, the sector was also
impacted by anumber of challenging factors this year, including
disruption experienced by airlines and airports as they sought to
ramp up operations inline with passenger demands, industrial actio
onthe railways leading to train service cancellations andinflationar
pressures onthe cost base.

n

l4

Key brands

Performance
UK and Ireland travel recovered sharply over the course of the financi
year and sales averaged 73% of 2019 levels.

Throughout the year, we saw steadily improvingrail commuter
numbers, and air passenger numbers were boosted by an extended
Europeansummer holiday season in the first quarter. While sales
remained resilient in December despite the emergence ofthe
Omicron variant, the re-imposition of working from home guidance
led sales toweaken in January, before a steady recovery during
February and March as Covid-19 restrictions were eased.

Summer trading was extremely strong. and in air we observed a
significantincrease in leisure travel as passenger numbers during
the summer season surged to 2019 levels {or even exceeded these}
in some airports. This helped boost sales in the fourth quarter, with
revenue at c.85% of 2019 levels at the end of quarter, despite the
impact of industrialaction in the rail sector.

al

@ For more financial informatton, see the Financial Review on pages 70-79.

Air/rall mix

Share of global S5P revenue

CAIras%
O Rail 55%
O0ther 6%

QUK and Ireland 28%
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Regional reviews

Rest of the World

40

SSP Group pic Annuii Report and Aczounts 2022

“As we were navigating the remaining
regional travel restrictions impacting
openings this year, itis thanks to the
great work of our teams that we
continued delivering top-quality service
to our clients and customers. | am proud
of our SSP colleagues who made it
possible for us to reach 95% of pre-
Covid-19trading levels at the end of Q4.
As we've started to see afast recovery
tn some regions, our teams also
continued mobilising contracts inkey
locations, highlighting our resilience
as a team and as a business.”

Mark Angela
CEO AsiaPacific, India, EEME {as at 30 September 2022}

Regional highlights

24/ e e300

Revenue Underlying operating profit
A46m /00
Operatingprofit Units
9000 /U

Colleagues Locations



Regional developments

A fast growing market in Malaysia

Fromastanding startof only one unit in 2019 through our joint
venture with TFS, we have now successfully secured a total of
3lunits across three airparts in Malaysia, including six lounges.
We will opena diverse portfolio of brands during 2023, including
Hard Rock Café, Subway, Jamie Oliver, Coffee Bean and Tealeaf,
and local favourite brands including Old Town White Coffee and
Yakun. Building on our global experience in lounge operations,
we will also be opening high-quality, iconically designed lounges,
including First and Business class lounges in Kuala Lumpur
International Airport.

With six international airports and 16 domestic airports across the
country, these new wins will propel Malaysia to aleading market
positian within the SSP Asia Pacific region.

Key brands

Market overview and context

OurRest of the Warld region includes the Middle East, Asia and
Australia. Qur first entry inthe Asian market dates from 1995, and
we are now present ina total of 17 countries across the Rest of the
World region.

The focus of Lhis regionis predominantly in Air, with apresencein 67
airports. In India, where we operate a Joint Venture with TFS, we are
also present inrailstations and MSAs. We alse have a successful
lounge business in this territory. In 2022, we entered the rail market
in Australia with the opening of three units at Sydney Central station.
We see significant scope togrow further business inthe Rest of the
World region.

Performance

Caompared to our other three regions, the salesrecovery inthe
Restof the World markets at the start of the financial year was
much slower, impacted by ongoing lockdowns across the region.

The emergence of Omicron and re-imposition of significant travel
restrictions inmarkets such as India and China further delayed the
recovery across December and January, although the impact was
partially mitigated by stronger trading in our Eastern Europe and
Middle East region, where holiday destinations such as Egypt traded
particularly well.

In the third quarter, we began to see a more material improvementin
passenger numbers, particularly in Australia, Thailand, India, Greece
and Egypt. By the end of the fourth quarter, sales for the regionwere
95% of 2019 levels, despite ongoing very low fevels of travelin
several markets, notably Chinaand Hong Kong, where restrictions
have remained largely in place.

@ Find out more financial information in the Financial Review on pages 70-79.

Airfrail mix

Share of global SSP revenue
e
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Stakeholder engagement
and Section 172 statement

42

SSP Group ple Annual Repot and Aczounts 2022

Listening ta our stakeholders helps us better understand their

views and concerns and enables us to respond to them appropriately.
It gives us valuable inputs into, and feedback on, our strategic
approach, and helps ensure stakeholder views are taken intc account
in our decision-making.

We aim to maintain proactive, apen and two-way dialogue with
stakeholders tolisten, understand and respond to their views and
concerns. This enables us to meet the evolving expectations placed
uponus as amultinational business and creates shared value for both
our business and our stakeholders,

We engage with awide range of our stakeholders at local, regional
and globatlevels. Our Board alsa has a continuing programme of
direct engagement with key stakeholders, including market visits
to our interpational operations and activities carried out by our
designated Non-Executive Director for Workforce Engagement
(ENED}, Judy Vezmar.

@ Find details of our ENED Engagement onpage 52.

Our key stakeholders

As a global business with aperations in 35 countries, S5SP has a wide
and diverse group of stakeholders, on whorn we rely for our success.
We define our stakeholders as those whomwe affect and those who
affectus.

in 2022, we reviewed our key stakeholder groups, and while they
remain broadly the same to those wereported in 2021, we have
combined ‘Communities'and 'NGOs' into one group, as their views
largely matchup. We have alsorecognised that this group
incorperates the views of wider society too, including the media and
general public. This has resulted in eight key stakehalder groups, as
summarised on the next page.

During the year, the Board undertook a detailed review of our
stakeholders and the effectiveness of cur engagement mechanisms.
Thisincluded details of an independent materiality assessment
conducted by a specialist third party toidentify therelative
importance of different topics raised by our stakeholders in
engagement activities throughout the year. Identifying the most
matertal issues for each stakehatder group helps ensure we keep
pace withemerging expectations.

The Boardreview noted that SSP has a well-established programme
of stakeholder engagement, and we are making good progress on
better understanding the views of our stakeholders and incorporating
those views into decision-making. In addition to discussions at Board
lavel, stakeholder issues are regularly discussed and considered

by the Group Executive Compmittee, and mechanisms are in place

for identifying and addressing key issues. A number of key
recommendatians were agreed as part of the Board review,
including increasing the Chair's interaction with major sharehotders
tounderstand their views on governance and performance against
thestrategy.



Section 172(1) statement

Inperfarming their duties during our financial year 2022, the Directors have had regard to the matters set out in Section 172 of the Companies

Act 2006.

Each Director of the Board confirms that, during the year, they have acted in the way they consider, ingood faith, would be most likely to
promote the success of the Company for the benefit of its members as a whole, and in doing so, has had regard {among other matters) to:
{a) thalikely consequences of any decision in the long term
(b) theinterests of the fompany's empluyees

(c)the need to foster the Company's business relationships with suppliers, customers and others
(d)theimpact of the Company's operations on the community and the environment

(e} the desirability of the Company maintaining a reputation for high standards of business conduct
(F)the need to act fairly as between members of the Company.

@ Find details of how the Board has taken section 172(1) matters into consideration in its decision-making on pages 100-101.

Our stakeholder groups at a glance
Inaccordance with the requirements of section 414CB of the Companies Act 2006, the below table sets out where stakeholders
can find information relating to non-financial matters. Further information onsome of these areas canbe found on our website
(www foodtravelexperts.com/international/). Due diligence processes implemented for each policy are contained within each

respective policy’s documentation.

Q)

Customers

Why we engage
Understanding customer needs
and trends enables us to provide
the food and beverage choices
they want,

Value created

High-quality products and
brands, withawide range of
food and beverage choices to

)

Colleagues

Why we engage

As aserviceprovider, weare
apeople business and our
colleagues are crucialto
SSP's success.

Value created
Agreatplace towork where
everyone can fulfil their
potential, with an inclusive,

Clients

Why we engage
Qurbusiness success

is dependent onretaining
and winning new spacein
aur clients’travel locations.

Value created

Delivering on mutual service and
performance goals and offering
ahigh-quality customer

Investors

Why we engage

We need tounderstand the
needs of those whoinvest
inand lend to S5P to maintain
their confidence.

Value created

Opportunity to generate
attractive returns oninvestment
and sustainable long-term

Value created

The preferred partner for
brands looking to cperate
inthe travel sector.

(3) Find aut more on page 48.

secure supply chain,

Value created

Long-lasting and mutually
beneficial relationships across
our supply chain.

@ Find out moare on page 49.

operatewhich enablesustoact
as agood corporatecitizen.

Value created

Job opportunities, charitable
support and food donations,
and sustainability initiatives.

@ Find out more on page 50.

meet diverse preferences, engaging and values-based experience for travellers. profitable growth.
culture.
@ Find out more on page 44. @ Find out more on page 45. @ Find out more on page 46. @ Find out more on page 47.
Brand partners Suppliers Communities, NGOs Governments
and societ and regulators
Why we engage Why we engage Y €g
We work with our partners Gooed relationships with Why we engage Why we engage
to optimise the brand offer for our suppliers are essential We play an important role We seek to be part of
our clients and customers. to ensuring an efficient and in communities where we the debate that shapes

theregulatory environment
in whichwe operate.

Value created

Supporting focal ecanomies and
contributing our expertise to
areas of policy development.

@ Find out more on page 51.
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Stakeholder engagement
and Section 172 statement
continued

Customers

Understanding customer needs and trends enables us to provide the
food and beverage choices they want. Their views also help us ensure
our tearns are dellvering the guality and service they expect.

Business engagement

The scale of our business provides us with access to awealth

of consumer insights, which we use to informiour range and menu

choices and to develop our customer prepositions and brand

portfolio. Our customer engagement and listening channels include:

- Customer surveysandontine reviews

- Customer care lines to pravide direct feedback and address any
issues in service delivery or quality

- Directengagementand dialogue with customars by our colleagues

We continue toimplement new insight tools and customer listening
platforms, which include the adoption of a new digital customer
listening solution, called'Reputation’, across all our UK units,

Board engagement

The Board receives regular updates on customers fromthe
Executive Directors and Group Executive Committee, as appropriate.
They are also keptinformed of sales perfarmance, customer and
marketinsights, including evotving needs and trends. This helps

the Board understand our customers and track potential issues

and opportunities,

In addition, our Board Directors have the opportunity to meet directly
withaur customers during site and marketvisits.

Material issues raised by our customers in 2022

- Convenience, quality service and seamless digital solutions
- Quality products and value for money

- Honesty, integrity and transparency

- Healthier food and dietary needs

- Sustainability and environmental concerns

Actions taken in 2022 in response

in 2022, we furtherinvested in resources, capabilities and tools
to better understand our customers'attitudes and evolving
preferences, Thisincluded the expansion of our dedicated Group
Customer and Commercial function.

Inresponse to customer feedback, we continued to invest inour
customer proposition, launching a number of exciting new brands
and innovative concepts across the Group. We also rolled out and
improved customer-ted ordering and payment technology and
increased our range of healthier and sustainable choices.

@ Find out about how we are responding to customer insights on page 20-2).

Priorities for 2023

- Commissionaglobal customer insights and segmentation trends
survey, covering 17000 customers, across 25 key markets in
64 air andraitkey locations

~ Expand the coverage of customer listening and utilise insights
ta improve product offering and customer service

- Build and strengthen our understanding of macro and food &
beverage trends at a global and regional level to improve new
product development and performance in aur markets

~ Continue to grow the (nsight functionin the regions and the
wider Group team

Responding to customer trends in Germany

inGermany, we re-launched our Ida &Fridabrand in 2021 with
aclearly defined focus onwellness and sustainability and have
continued to buitd on this in 2022. Akey focus has been to respond
to the growing trend among customers far more plant-based diets,
driven by health and environmental concerns.

Therefreshed brand focuses on providing healthier fast food,
with awide range of vegan and vegetarian options that suit the
tastes of health-conscious travellers, By the end of 2022, over
70% of products onthe menu were plant-based or vegetarian.
These generate over 80% of the total sales, atestament to
the quality and popularity of the offerings.

All coffee served is organic and Fairtrade certified and customers
can choose non-dairy mitk alternatives too. The brand also has
100% sustainable packaging, and unsold food is made available
at the end of the day on the discount app, Too Goad To Go, helping
toreduce both foud waste and alleviate food poverty.
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@ Colleagues

Listening and respending to feedback from our colleagues helps
us attract and retain diverse and talented people.Engaging with
colleagues is an essential way to nurture our culture and ensure

SSPisagreat place towork forall.

Business engagement

Ensuring we have open engagement, where we can listenand learn
from our colleagues and act on the insights they give us is crucial
to the development of our culture and people strategy.

We have a wide range of engagement channels across the Group,

including:

- market and site visits by our Group Executive Committee tomeet
tocal colleagues

- Group and regional town hall meetings and listening sessions

- meetings with works councils, trade unions and the European
Warks Council

- independently-managed Speak Up and whistleblowing channels

- ourannual global engagement survey, followed by feedback on
results, listening sessions and action plans to address issues

- networks and communities, including our Global Inclusion Council

Board engagement

Qur designated Non-Executive Director for Workforce Engagement,
Judy Vezmar, directly engages with a diverse spectrumof colleagues
around the business and provides feedback to the Board on this
engagernent.

The Board also receives detailed updates onworkforce engagement
twice ayear, including outcomes from the global engagement survey.
The People Stratagy is presented annually and the Board reviews a
dashboard of workforce-related matters twice ayear along with
reports fromour Speak-Up channels.

The Board also meets colleagues during site and market visits. In the
2022 calendar year, this included induction visits by the Group CEO
to 20 countries, as well as site visits by the other Non-Executive
Directors toa total of seven countries.

@ Find gut about our ENED Engagement on page 52.

Material issues raised by our colleagues in 2022
- Engagement and development

- Diversity, equity and inclusion

- Good career opportinities

- Remuneration and benefits

- Costofliving

- Jobsecurity

- Health, safety and wellbeing

- Sustainability/environmental impacts

= Community supportand charitable giving

Actions taken in 2022 inresponse

Inrespaonse to colleagues’ feedback from the 2021 Engagement
Survey, we implemented anumber of initiatives around learning and
development across the business. This included aroll-out of our new
People Leaders Programme and an increased focus on development.
Inaddition, we established anew Glebal HR Community of Practice
to encourage collective learning and development and piloted a
performance coaching programme for senior leaders.

We were therefore pleased to see an improvernent in the positivity
rates for questions relating to these areas in the 2022 survey.

This included a5% increase in positive responses to the question
onaccess to trainingand a17% increase in the question regarding
development conversations with their manager.

We have also taken numerous actions to support our cotleagues who
are experiencing an increase in the cost of living with a mix of global,
regional and local initiatives.

@ Find out more about how we're supporting our colleagues on pages 38-47
of our 2022 Sustainability Report.

Priorities for 2023

- Alignour internal communications strategy to our purpose and
people strategy

- Continue to focus on DE& strategies and improving our Employer
Value Propositionto attract and retain the best talent

- Work onimproving our colleague survey to gain a better insight
from our colleagues and build meaningful actions from the results.

Facilitating leadership engagement across the business

We ensure our leaders regularly engage with colleagues across the
business through a number of channels. Two-way communication
is essential as we want our colleagues to feel empowered to share
their concerns and questions while leadership teams aim tokeep
their teams informed of latest business updates.

ThroughSharePoint messages, our Group and Regional CEQs
provide regular updates onkey business activity, celebrating the
work of colleagues and sharing latest news in the regicn. In 2022,
we have made our leadership engagement programme more
interactive by launching dynamic, accessible formats including
video messages.

For example, in addition to a bi-monthly leadership town hall,

our Group CEO shares amonthly update onour Group intranet site.
Through these updates, colleagues can directly interact with the
leadership team, ask questions and share any concerns.
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Stakeholder engagement
and Section 172 statement
continued

Clients

Our business success depends an retaining and winning new
space in our clients’ travel locations. By understanding our clients'
requirements, we canoffer them tailored solutions which drive
revenue and ensure we remain the operator of choice.

Business engagement

We have excellent, long-standing relationships with many of our
clients and have continual two-way engagement with them at all
levels to develop, maintain and optimise our offer and performance
inline with their expectaticns. This includes both formalreviews
and ongoing dialogue as part of our day-to-day business.

We also engage with clients through tenders for newbusiness,
contract negotiations and renewals. In 2022, this included tenders
atBerlinairportin Continental Europe, Houston airport in North
America and Kuala Lumpur and Kuching airports in Asia Pacific.

We also commissionindependent client surveys to measure
satisfaction levels and gain insights inta the issues that are most
important to them. These were paused during Covid-19, butwe
have a new survey planned for 2023.

Board engagement

The Boardrecaives updates onclient engagement from the Executive
Directors and Group Executive Committee (including through the
regular CEO update). Itis alsa regularly infarmed of the pipeline of
business caming on stream, including any renewals, new wins or
losses and any client or country specificissues or opportunities.

Inaddition, the Board ratifies tenders of a certain size and directly
meets client representatives as part of their market and site visits.
This included meeting clients in Paris and New York during the year.

Material issues raised by our clients in 2622

- Operational excellence and relationships

- Brand portfolioand bespoke concepts that deliver sustainable sales
- Praductoffer and customer experience and satisfaction

- Lahour management, employee engagement and development

- Financial stability and investmentinbusiness developmant

- Sustainability and environmental concerns

Actions taken in 2022 in response

In2022, we continued to strengthen our client relationships,
respanding to their feedback and expectations with our strong
brand portfolio, customer proposition and operational performance.
Our high-success rates inretaining and winning new contractsin
2022 are testarnent to the pasitive impact of these efforts.

Additionally, as we continued to recover from the pandemic, we took
partinnegoetiations and kept an open dialogue with our clients to
agree flaxible rent terms and minimum guarantee concassion fee
waivers, enabling us to keep units open throughout the year.

Our new sustatnability strategy and targets, launched in 2022, also
directty respond to growing client expectations regarding issues such
as plastics and sustainable packaging, energy efficiency and carbon
emissions. We take a partnership approach to addressing
sustainability concerns with our clients.

@ Find out about aur new business wins in 2022 in our long tern growth
and returns strategic priority on pages 24-27.

Priorities for 2023

- Continued focus on ous client relationships, brand portfolic,
customer insights and operational performance to drive high
retentionrates and to secure profitable newbusiness

- Continueddelivery of our sustainability strategy

- New clientsurvey planned for the first half of 2023 to measure
satisfactionlevels and deliver plans to drive loyalty

Bullding on our relationship with Helsinki-Vantaa Airpory
After a competitive tender, we were selected to open a food

court at Helsinki-Vantaa Airportin Finland as part of a significant
redevelopment programme by the airport. The food courtwill
feature three franchise brands and three bespake concepts
deveiopedinline with cur client’s expectations and customers’taste.

We have alonghistory as a trusted partner at Helsinki-Vantaa
Airpart, reflecting the high-quality of aur aperations and the hard
work of our team over many years. Specifically createdas part of
the airport’s redevelopment, the food court will feature a number
of digitalinnovations including order at table and online payment,
meeting our client requirement for aneasy and convenient
passenger experience.

Inline with our sustainability goals, most of the meat and fish served
willbe sourced in Finland to reduce food-miles, and breads and
pastries willbe baked on site at our bakery. Local sourcing was an
important component of our proposal as our client reaffirmed their
commitment to sustainability as part of this expansion.
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Investors

Weneed to understand the needs of those whoinvest inand lend
to S5P to maintain their confidence and support.

Business engagement

Maintaining a quality two-way communication with investors and
lenders is essential to attract and retain a high-quality stable investor
register. It is essential tokeep our investors informed on performance,
strategy and governance. This engagement also helps us understand
and address any challenges or questions they might have on our
performance and strategy, including in relation to sustainability

and environmental, social and governance issues.

We hold one-to-one and group calls and meetings and presentations
withinvestors and lenders, These are led by our Group CEO and
Deputy Group CEQ and CFQ and provide a space to discuss financial
updates. This includes investor roadshows following the preliminary
and interim results. On a quarterly basis, our Deputy Group CEQ and
CFO and Corporate Finance Director hold calls with lender groups
to outline performance and answerany questions.

OurHead of investor Relations and Corporate Affairs Director

have regular calls, email exchanges and meetings with shareholders
toupdate them on business performance and respond to their
queries. In addition, our Corporate Affairs Director and Group Head
of Sustainability engage directly with investor ESG analysts and
ratings agencies. OQur Corporate Finance Director engages directly
with Lenders viaregular one-to-one meetings, calls and email
correspondence with relationship management teams and credit
analysts on an ad hoc basis. The focus during the year was the
extension of our principal banking facilities, secured after a process
involving active dialogue with most of our banking lenders.

Board engagement

Eachyear, we hold our Annual General Meeting, which gives the Board
the opportunity to present to attending shareholders and answer
their questions.

QurBoard, including our Chair and Remuneration Committee Char,
is consulted on relevantissues including our sustainability and
remuneration policies and contributes to feedback to proxy agencies

ahead of the AGM. Our Board alsc participates ininvestor meetings
and presentations, as required. For specific queries, Board members
joindirect calls with investors.

Our Board receves updates on shareholder and lender activity

from the relevant Directors and members of the Group Executive
Committee. At every Board meeting, they review market commentary,
shareholder analysis and the views of sell-side research analysts.

Material issues raised by our (nvestors and lenders (n 2022

- Trajectory and dynamics of recovery of the travelindustry

- Strategic direction

- Sources and uses of cash, profit performance and balance sheet
flexibility

- Pace and gecgraphy of new business additions

- Inflationary cost pressures, price increases and labour shortages

- Changesin the competitive environment

- Executive remuneration

- Brands and consumer proposition including digital technology

Climate-related risks and opportunities/energy use

Food waste

Animal welfare

Business ethics (e.g. anti-bribery, data privacy, tax transparency)

Actions taken in 2022 in response

Inspring 2022, inline with our proactive investor engagement
approach, our CEQ met with six of our top ten investors (covering
45% of the shareholder base). Following the interim results, our
Group CEO and Deputy Group CEQ and CFO met withmore than
30investors (covering 60% of the shareholder base).

We followed a similar proactive approach with ESG analysts and
proxy advisors for our key shareholders to discuss our approach
to sustainability and respond to detailed questions.

We also undertook extensive engagement on executive
remuneration with the involvement of proxy advisors and
shareholders ahead of the Annual General Meeting (AGM} to
understand any cancerns. Our Remuneration Committee Chair was
actively involved in this process. We also engaged with dissenting
shareholders following the AGM to understand their concerns.

We proactively engaged with lenders in relation to the 12-month
extension of Senior Banking Facilities to January 2025, and engaged
with DBRS, our private Ratings Agency, to ensure our continuing
recoveryis reflectedinour private credit rating.

Find more about our shareholder engagement in the Corporate Governance
Report on pages 98-99.

Priorities for 2023

- Proactive investor engagement, increasing face time meetings
with our investors

- Continue improving our performance in key ESG investorratings
and benchmarks

- Further engagement with leading lenders and further
engagementwith DBRS to ensure our continuing recovery
isreflectedinourrating
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Stakeholder engagement
and Section 172 statement
continged

Brand partners

We work with our partners to optimise the brand offer for our clients
and customers and to ensure alignment with quality, performance
and sustainability standards, while enabling brands ta beintroduced
to the travel sector,

Business engagement

We maintain close relationships with our brand partners to ensure
we are proposing the best offer for customers while preserving our
brand partners'standards and identity.

We communicate regularty with our brand partners at Group and
local levels to foster effective partnerships. Locally, our business
development teams regularly engage with local herobrand partners,
especially during the negotiation and extension of key brand
agreements, making sure contract terms are suited to the travel
sector and that supply chains and praduct ranges are fit for purpaose.

From a Group perspective, our Head of Brand Portfolio manages our
relationships with brands such as Starbucks and BurgerKing at an
international level. This ensures our partners have adedicated point
of contact they can engage withregularly to discuss local contracts,
upcoming tenders, as well as potential brand strategies. This involves
discussions around the brands’sustainability credentials and
available digital innovations.

We also review our partners’ evolving brand requirements ona
regular basis to ensure we are meeting their policy requirements.

Board engagement

OurBoard is kept infarmed af key changes to brand partner
relationships. For example, they are updated on the status of major
new brand partners or extensions of existing arrangement and they
receive anoverview of our brand partnerships as part of the
Customer Plan presented by the Chief Customer Officer.

DurBoard alsoreceives regular updates onbrand partners from
Executive Directors and the Graup Executive Committee, including
fromour Group CEQ.

Materlal issues ralsed by our brand partners in 2022

- Delivering brand standards and a high-quality customer experience
through operational excellence

- Renewing existing business and securing new locations

- Sustainable ingredients and packaging

- Climate change, energy use and renewables

- Customer safety/food safety including allergens)

- Bustness ethics/corparate behaviour

- Diversity, equity andinclusion

Actions taken in 2022 inresponse

We partnered with anumber of new brands this year such as Greggs
inthe UK and Four Fingers in Malaysia, and renowned chefs, including
Wolfgang Puckin Austria.

We have beenworking with a number of our brand partners to defiver
our sustainability strategy. For example, as part of atenderwonat
Berlin Airport Terminallin 2022, we worked with BurgerKing to
propose ahighshare of their vegan options using meat alternatives.
Additionally, we met with some of our key brand partners to discuss
aur shared net zero ambition.

Regularly engaging with our brand partners also enablesus to
anticipate any new requirements or brand updates which would
require some changes inour policies and contracts. In2022, for
example, we have implemented changes in our product ranges to
alignwith Starbucks' new Food Ingredients and Nutrition Guardrails.

We have also increased our focus on digital with the implementation
of innovative technologies in partnership with our brand partners.

Priorities for 2023

- Consistent operational delivery of brand standards

- Continueddelivery of contractretention and new business
for profitablebrand partners

- Renewalt of franchise agreaments with profitable brand partners
and securing new refationships with tender winning brands

Working with Starbucks EMEA for the taunch of digital

pay solutions at Gatwick Airport and two UK stations

We regularly engage with our partner Starbucks EMEA and have
warked with their digital team to launch a trial of My Starbucks®
Rewsrds and Mobite Order & Pay at the Starbucks store in Gatwick
Airport and two stations.

Starbucks® Rewards is a loyalty scheme enabling customers

to earn points through their Starbucks® UK App or card while the
Mohile Qrder & Pay gives customers the option to order inadvance
on their Starbucks® UK App and pick up their drinks directly at

the counter.

This trialis part of our ongoing work tabest meet the evolving
needs of our customers for increased convenience, connection
and personalisation.
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Suppliers

Maintaining good relationships with our suppliers is essential
to ensure an efficient and secure supply chainand to understand
consumer trends.

Business engagement

Tomaintain consistent standards across our operations, we keep

our suppliers informed on our supply chain and food safety standards
and policies. We also share our strategic agenda on areas such as our
values and sustainability.

We keep an open, ongoing dialogue with our suppliers through regular
formal and informal meetings, calls and correspondence. This is
reinforced during tenders and contract negotiations which require
dedicated engagement to establish contract terms and conditions.
Additionally, we undertake regular communications with our
suppliers and, where needed, carry out site visits, quality and
performance reviews. This has become more important thaneverin
the current inflationary market. Many of our markets organise yearly
supplier conferences, and suppliers oftenhave a presence at our
leadership conference as well.

Our contracted suppliers are required to sign up to our key policies

or todemonstrate equivalent standards of their own and have access
to guidance and training materials on our standards and policies. We
also engage with suppliers' Supplier Ethical Data Exchange (SEDEX)
assessments, as we discuss the outcomes of ethical trade audits and
assoclated corrective actions.

Board engagement

Our Board receives updates on suppliers from the Executive Directors
and Group Executive Committee Encluding aspartoftheregular

CEQ update). This included a deep dive on procurement and capital
expenditure from the Chief Procurement Officer focusing on current
challenges, including the impact of Covid-19 and inflationary pressures.

OurBoard s alsokept informed of key changes to supplier
relationships, supply chain logistics and opportunities for value
creationin the supply chain and signs off our modern slavery
compliance process.

Material issues ratsed by our suppliers in 2022

- Inflationary pressures

- Product quality and food safety {including allergens)

- Logistics and supply chain disruption/product availability

- Sustainable ingredients and sourcing

- Single use plastics, recyclable, reusable or compostable packaging
- Animalwelfare

- Climate change/carbon emissions

- Humanrights

- Business ethics (e.g. data privacy, anti-bribery and corruption}

Actions taken in 2022 inresponse

Our sustainability strategy includes targets around sustainable and
ethical sourcing and supplier compliance with our ethical business
policies. We also engaged with suppliers to encourage them to join the
SEDEX platform and conducted reviews of over 100 supplier ethical
trade audits, along with corrective action plans.

Inlight of increasing inflation, we have taken a number of mitigating
steps, including working with suppliers to identify alternativesto
ingredients impacted by priceincreases and supply issues to ensure
supply chain continuity, increasing our fecus on waste reduction
plans, re-engineering supply chain logistics, including forward buying
where possible, price renegotiations, and working with our suppliers
to deliver revenue generating initiatives, The Chief Procurement
Officer, along with his regional procurement teams, actively monitors
themanagement and mitigation of our response to current supply
chain pressures to ensure disruption is keep to a minimum. The
central purchasing team has been bolstered by the appointment
of anequipment specialist, who has a remit to source equipment that
supports our sustainability agenda as well as simplifying operations.

@ Find out mare on our mitigation of supply chain issues on page 63.

Priorities for 2023

- Develop new, integrated Supplier Code of Conduct to better
engage suppliers on our requirements and expectations

- Continue to engage contracted suppliers to sign-up to cur policies,
with the aim of reaching 100% by 2025.

Working with our suppliers to trial eco-friendly

cleaning products

Working with our suppliers to source sustainable productsand
ingredients is essential to meet our sustainability targets and our
net zeroambition. For that reason, we regularly engage with our
suppliers to develop sustainable product alternatives.

In2022, we started a trial with one of our suppliers to test
eco-friendly cleaning products in some of our UK units. Our partner
supplier provides products that only use natural plant-based
ingredients and no chemicals and which use less packaging, thereby
limiting their impact on the environment.

The trialtook place between July and August 2022 and resulted
in a reduction of 2.1 tonnes of carbon dioxide equivalent {CO5e}
emissions, We continue working with our supplier with the aim
to trial these products in additional markets.
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Stakeholder engagement
and Section 172 statement
continued

@ Communities, NGOs and society

We play an importantraole inthe communities where we operate and
inwhich many of our calleagues and custemers are based. Engaging
with and supporting them aswelt as NGOs on key societal issues is
partof being agood corporate citizen.

Business engagement
Our Community Engagement Policy sets out our approach to support
the communities where we operate.

We work in partnership with 27 charities globally, supporting them
through a combination of fundraising, volunteering, cause-related
marketing, financial and food donations. In addition, our UK business
contributes funding towards the SSP Foundation, a UK-registered
charity. The Foundation makes grants ta support local charities
nominated by colleagues, as well as thase focused on alleviating
faod poverty amongour local communities.

Aswellas our charity partnerships, we also proactively engage with
NGOs onkey issues. For example, in 2022, we met withthe Lever
Foundation on the important issue of farm animal welfare.

We regularly engage with NGOs and other investor advisory bodies in
response to requests forinformation an our activities in certainareas
{e.g regarding cost of living, diversity and animal welfare).

Board engagement

Our Community Engagement Policy is reviewed by the Board every
twa years, the last time being April 2021. Our Group CEQ is responsible
for overseeing the implementation and management aof this policy
and keeping the Board advised on compliance.

Our Board alsoreceivesupdates onissues of importance being raised
by NGOs and local communities and how we're responding as part of
the bi-annual sustainability update. Key community and NGO issues
are also covered in updates through the Group and Regional CEOs,
asis the work of the S5P Foundation.

Material issues raised by communities, NGOs and society in 2022
- Food poverty and food waste

- Healthy and sustainable diets

- Community support and charitable giving

- Humanitarian support relating to the Russia-Ukraine conflict

- Animalwelfare

- Biodiversity loss and deforestation

- Foodagriculture water scarcity and stewardship

Actions taken in 2022 in response

As afood husiness, working to alleviate food poverty for our lacal
communities {scentral toour approach. In 2022, we continred building
upon our existing community programmes and astabtishing new
partnershipswith food poverty charities, For example, in Canadawe
established anew partnership with the Canadian food banks network.

The UK-based SSP Foundation also made over 180 grants with a total
value of more than £365,000 to arange of both local and national
charities (June 21 to June 22). Thisincluded sizeable grants to
Macmiltan Cancer Support, the BritishRed Cross Ukrainian refugee
appeal, FareShare, the UK's largest charity fighting hunger and food
waste, and the Trussell Trust, the largest network of food banks
inthe UK.

in addition, we supported our local communities when faced with
natural disasters and political upheaval. For example, whena typhaan
devastated parts of the Philippines and volcanic eruption caused the
displacernent of thousands in Palma, our local team steppedup to
support localrelief measures.

Priorities for 2023

- Conduct aformal review and update of our Community
Engagement Policy

- Continue our ongoing work with food poverty charities across
our regions, including establishing new partnerships where needed

- Continue engaging with animal welfare NGOs on this important
issue, including seeking their input far a review of qur Farm Animal
Welfare Policy.

Supporting Ukraine humanitarian response

Inresponse to the Russia-Ukraine conflict, our teams across Europe
mobilised their efforts toraise funds in support of humanitarian
efforts setup to help Ukrainianrefugees.

We held fundraising events for national appeals across a number
of our markets, and, withmany refugees arriving at key travel
locations where we operate, we were also able tc provide them
with direct donations of food, vouchers and other essentiatitems.

InGermany, for example, as significant numbers of refugees, mainly
wormen and chitdren, were arriving at Berlin train station, colleagues
were there to help. Over the course of the first weekend, our team
at the station produced, packaged and distributed aver 11,000
meals and drinks.

The SSP Foundation {aUK registered charity) made a £25,000 grant
to the British Red Cross appeal. In addition, at Group-level we made
adonation of £100,000 to support aid efforts, directed to a number
of charities including the UN Refugee Agency [UNHCR).
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Governments and regulators

We seek tobe part of the debate that shapes the regulatory
environment in which we operate, We contribute our experience
and expertise te relevant areas of palicy development and seek
to supportnational strategies and objectives where appropriate.

Busihess engagement

In line with regulatory requirements, we comply with statutory
reporting and data submissicn requirements, such as cur gender
pay gapreport, payment reporting and modern slavery statement.
We also participate in consultation, submissions and government
reviews, as required.

Monitoring emerging regulations also helps us adapt our policies
and anticipate any changes in requirements that would impact our
business. We work to stay informed on government proposats and
recarnmendations for future regulation, including responding to
consultations where appropriate and participating in government
roundtables.

Inour markets, we also regularly engage with governments,
regulators and local authorities, noting that ina number of markets,
our clients are government bodies. They require us to keep them
informed of operations occurring in airports and stations in their
jurisdictions. This includes maintaining ongoing dialogues with

our tax regutators throughout the business.

Board engagement

OurBoardreceives updates by the General Counsel and other
specialists including external advisors on the activities of government
bodies and regulators. During the year, this included updated training
onthe Market Abuse regulation, TCFD requirements as well as the
upcoming regulatory changes to audit and assurance requirements.
Furthermore, regular corporate governance updates are also
provided to the Board.

On specific occasions, Board members may be asked to engage
directly with governments and regulators, as requested.

Our Deputy Group CEO and CFQ is also a long standing member
of the Bank of England Decision Maker Pane! as well as a Business
Contact Advisor.

Material issues raised by governments and regulators in 2022
- Business ethics and corperate behaviour

- Foodsafetyandallergens

- Healthy lifestyle and dietary needs

- Climate-related risks and opportunities

- Biodiversity loss and defarestation

- Plastics and sustainable packaging

Actions taken in 2022 in response

In the past year, we implemented nutritional labelling in the UKiin
accordance with Natasha's Law/, clarifying the presence of allergens
inpre-packed food.

Richard Lewis, CEQ for SSP UK & Ireland, also attended a roundtable
with the Secretary of State for Health along with other business
leaders. We were pleased to be able to contribute to the debate on
how the UK Government and ‘out of home'sector canwork together
to deliver improved health outcomes for customers.

Our Group Head of Sustainability and Group Director for Food &
Beverage also attended the inaugural roundtable for the Life Climate
Smart Chefs project. This project, funded the LIFE Programme of the
European Union, aims to contribute to the developmentand
implementation of the EU Climate Policy and Farm to Fork Strategy.

We engaged external consultants to assist us with our obligations
under TCFD requirements. Thisincluded undertaking a detailed
analysis against two potential climate scenarios tounderstand the
impact on our business, strategy and financial planning (see pages
54-57 for more information).

Priorities for 2023

- Prepare for potential new regulations that couldimpact
our business and the food sector ingeneral

- Ongoing monitoring of emerging regulation, proposals
and recommendations
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Q&A with ENED
Leadership in action

Judy Vezmar was appointed as
designated Non-Executive Director
for Workforce Engagement (ENED)

in February 2021. In this critical role,
Judy engages with a diverse spectrum
of colleagues, allowing her to support
the Board in their understanding of
the views of our colleagues across
the business.

How has your interaction with
colleagues expanded this year as the
business has continued to rebound
from the effects of Covid-197

This year colleague engagements have expanded as we find
ourselves siowly emerging from the constraints of lockdowns.
Both face-to-face and through multimedia, | had many appaortunities
to be able to ¢ross time zones and listen to and have conversations
with colleagues arcund the world thatreflect our geographic and
demographic diversity. For example, it was enormously gratifying
fo participate in a leadership meeting with the Asia Pacific tearn.
Experiencinghow they used technology in a virtual meeting to
bring together eight markets combining recognition, development,
best practices and shared learnings inreal time was fantastic.
Engagements I've had with colleagues of all levels acrass support
centres, rail and air businesses has brought another perspective to
the Board. Inall meetings with our colleagues, we gotogreat lengths
to ensure everyone feels itis a'safe zone' This gives us achance

to have very openconversations and take back the best ideas and
the biggest concerns. We also aim to have conversations without
management presentto further encourage open conversations.

What impact has the workforce
insight you have gained through
your engagement had on Board
decision-making?

We are a global company of areund 35,000 colleagues. tnmy role
asENED, | feed back to the Board, both through scheduled agenda
iterns at meetings and more informally, through the experiences
and interactions that Vve had over the course of the year. Part of my
role is ensuring colleague views ara cansidered in all Board decisions,
regardless of whether they are the key stakeholder. This year, { was
able to share insights about the talent across many levels of the
business that we would normally not have a chance to experience
first-hand soreadily as Board members. For example, the
understanding ! have gained inmy conversations with colleagues
hasbrought tolight the need to put greater emphasis on global
talent opportunities and potential movements around the wortd.
This insight has supported the Board in developing our Peaple
strategy whichinturn helpsto strengthen our talent base and

give colleagues expanded opportunities.

How does your work as ENED help
the Board in understanding, assessing,
and monitoring Company cutture?

1also have had the benefit of exploring feedback from our globat
colleague engagement survey which has been translated into many
different languages around the world. This survey altows us to take
the pulse in cultures, assessing the different dynamics and gaining
adeeperunderstanding of issues and opportunities seen by
colleagues. luse the opportunity of the ENED role to have that
dialogue in different markets and with different groups to better
understand some of the nuances and to see what opportunities

we have globally.

What skills do you bring to therole
of designated Non-Executive Director
for workforce engagement?

Here at SSP our Board takes the role of employee NED very
seriausty. We all highly value aur colteagues and so everyone wants
to dothis roteft was delighted to have been selected based upon
the experiences that I've garnered over the course of my leadership
career. | have worked in the United States, in Europe and across

markets around the world leading groups of individuals in customer-

facingrales. That kind of experience is invaluable and helps one
devefop a cultural sensitivity for colieagues and the challenges
facedindifferentmarkets.
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What are your plans for next year
and what areas would you like to focus
on more when meeting colleagues?

The year ahead fills me with so much excitement! We will have had
more time ta see haw the strategies and direction set by our CEQ
have takenshape. ! am looking forward to seeing the colleague
engagement survey action plans inplace in the different markets
and to hearing feedback from our colleagues to make sure our plans
are effective. Of coursel am particularly excited about expanding
face-to-face meetings around the world and gaining insights that
we are able to feed into our Baard decision-making.



Non-financial information statement

Inaccordance with the requirements of section 414CB of the Companies Act 2006, the below table sets out where stakehalders canfind
information relating to non-financial matters. Further information en some of these areas {including links to the policies) canbe found an

our website (www.foodtravelexperts.com). A description of each of the policies listed belowis set outon pages 60 and 61 of the Sustainability
Report. Due diligence processes implemented for each policy are contained within each respective policy’s documentation.

Principal
risks

Some of S5P's relevant policies (S8-67}

Where to find out mare about S5’ app vach tothase matters
and the outcome af the appliication of the related policies

Environmental - Environmental Policy -sets out the Group's commitment to responsibly 1,8
matters managing the environmentalimpact of our business.

(including the - Ethical Trade Code of Conduct and Human Rights Poelicy - Sets outour
impactofthe expectations for the business in respect of a variety of issues including
Company's human rights, ethical conduct, safety and environmentalissues.

business on the

- Responsible Sourcing Policy - Defines the standards for our purchasing
environment)

and menu development teams to meet when sourcing ingredients for our
proprietary brands.

- Farm Animal Welfare Policy - Sets the farm animal welfare standards
forcur Europeanand UK suppliers of meat, dairy and egg products.

- Speak Up Policy - Sets cut how concerns about suspected wrongdoing
or dangers atwork canbe raised, how they willbeinvestigated and
protection and support for those that raise concerns.

Strategic priorities - Sustainability and Journey
toNet Zero - pages 28-31

Stakehalder engagement - pages 43-51
TCFD -pages 54-57

Key Board activities - pages 102-103
Sustainability Report - SSF website

Employees - Colleague Code of Conduct - Sets outthe principles and standards that 2,4 Strategic pricrities - skilled and engaged
are expected of all colleagues, including guidance on how to identify and colleagues, Sustainability - pages 22-23, 28-29
deal withimpaortant ethical issues Stakeholder engagement —page 45
- Diversity, Equity and Inclusion Policy ~ Sets out our commitment to 898 Pag
encouraging diversity, equity and inclusion among cur workforce, Corporate Governance Report - pages 82113,
partners and communities, eliminating unlawful discrimination. 120-144
- Global Safety Palicy - Describes our commitment tomanaging safety Risk Management Framework - pages 58-61
) gr;i:it‘j:gtocl)iz;mobal Safety Standard andresponsibilities. Directors' Report - page 145-148
- Data Privacy Policies - Contains our policies on data retention and Sustainability Report - 55P website
managing privacy issues
Social matters - Community Engagement Policy - Sets outourintent to make the 2,46, Strategicpriorities - skilled and engaged
communities inwhichwe work better places totiveanddobusiness,and 7.8 colleagues, Sustainability - pages 22-23, 28-31
tosupport local cammunities for their mutual benefit. Stakehalder Engagement - pages 45,50
Sustainability Report - SSP website
Respect for - Diversity, Equity and lnclusion Palicy 2,6,8  Strategic pricrities - skilled and engaged
human rights - Board Diversity Policy - Sets out the Board's approach to diversity. colleagues, Sustainability - pages 22-23, 28-29
- Ethical Trade Code of Conduct and Human Rights Palicy Stakehald t-pages 45.50
- Modern Slavery Statement - Sets out the steps we have taken 2 ? - & engag.emen P28 -
to prevent modernslavery in our business and supply chains Nomination Committee Report - pages 104-113
- Speak Up Policy Sustainability Report - SSP website
Anti-corruption - Colleague Code of Conduct 6 Risk Management Framework - page pages
and anti-bribery - Anti-Bribery and Anti-Corruption Policy - Sets out our policy against 58-61
and prevention bribery and corrupt practices and the standards and procedures required Corporate Governance Report: culture - pages
of facilitation for policy and legal compliance in the countries where we operate. 84-85 96-97
of taxevasion - Speak Up Policy — -
matters - Prevention of facilitation of Tax Evasion Policy - Sets out our pelicy Audit Committee Repart - pages 115,118
against tax evasion and the procedures required for policy and legal
compliance
Business model Business model - pages 16-17
Strategy -pages 18-29
Key Performance Indicators - pages 32-33
Non-financial 12,3,  StrategicPriorities -pages18-29
KPls 78 KeyPerformance Indicators - pages 32-33
Sustainability Report - pages 14-16
Risks

1. Business environment, geo-politicaluncertainty and terrorism threat 6. Compliance
2. Availability of labour and wage inflation

3. Supply chain disruption and product cost inflation

4. Sufficient senior capability at Group and countrylevel

5. Impactof Covid-19

8. Sustainability

7. Healthand foodsafety

9. Information security and stability
10. Mobilisation of pipeline
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Task Force on Climate-related
Financial Disclosures

We recognise that climate change, and
the transition to net zerg, presents a
fundamental challenge to our business
and wider stakeholders. So, providing
consistent andreliable climate-related
informationis crucial.

Inaccordance with Listing Rule 9.8.6 R, we have adopted the
recommendations of the Task Force on Climate-related Financial
Disclosures (TCFD), To meet these requirements, we have updated
our governance, strategy, risk management, and metrics and
targets to meet theserequirements, whereneeded. Thisis an
iterative process and we are cormmitted to continuous improverment.
We will review how we identify and manage climate-related risks
and work to enhance our disclosure each year.

YCFD index

TCFO recommendations
Governance

Reference Consistency

a)Board oversight ARp28.54,82-95; Consistent
SRp53-56
b) Management's role ARp54,82-85; Consistent
5Rp53-56

Strategy

a) Climate-related risks and ARp55-57 6D-66 Consistent

opportunities

b) Impact onbusiness, strategy AR p56-57 Partially

and financial planning consistent

c} Strategy resilience ARp56-57 Consistent

Risk management

a) Risk identificationand ARpSS,58-61 Consistent

assessment processes

b} Risk management processes ARp55,58-61 Partially

consistent

c)Integration into overall risk AR p55-61 Consistent

management

Metrics and targets

a} Climate-related metrics ARp30-33,56-57; Parttally
SRpl4-15,18-37 consistent

b)Scopel, 2and3GHG ARp30-33; Partially

emissions and relatedrisks SRp31-32 Consistent

cjClimate-related targets and ARp56-57, Partially

performance SRpl4-15,18-37 consistent

Key: AR Annual Report, SR- Sustainability Report

Our disclasure s partially cansistent with Strategy {b). as we present financial impacts in a
mainly qualitative way and have nat yet linked these financial impacts inte financial planning.
Iris alsq partially consistent with Risk Management [b) as it will take thenext 12 months to fulty
ntegrate this into overallrisk management [n addition, Metrics & Targets (a). (b and (c) are
partiatly consistent aswe are yet torepor ton alimetrics and internal measures used to
manage our materizi climate cisks and gpporturitias.

Governance

In 2022, we formalised our sustainability governance and management
framewaorlk, including for climate-related risks and opportunities.

A detailed graphic of our framework and key responsibilities can

be found on page 55 of aur 2022 Sustainability Report,
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Board oversight

Our Boardhas oversight of our climate-related risks and oppor tunities
and reviews our Group Sustainability Strategy, targets, metrics and
performance atleast twice ayear in 2021, they approved our strategy
and targets, including for net zero carbon emissions by 2040.

n 2022, the Board received two comprehensive updates onour
sustainability programme, as well as a deep dive review of the
Group's climate strategy and roadmap to net zero. The [atter
covered details of the work undertaken in 2022 with a specialist
cansultancy to map the Group's Scope 3 emissions and develop
science-based targets, aligned to a 1.5°C scenario.

The Audit Committee reviews the Group Risk Register each year,
including details of the risk impact, likelihaod and mitigating actions
far the Principal Risk for sustainability outlined on page 66, They also
received two detailed updates on TCFDin 2022, with presentations
from a specialist third party on details of the risks and oppos tunities
identified and climate change scenarto analysis undertaken.

Management

Ourresponse tothe climate-related risks and opper tunities is
primarily driven thraugh aur Sustainability Strategy{see page 28).
Thestrategy, including the assessment and management of
climate-related risks and opportunitiesis embedded across
relevant business functions and operating regions, from Group
tomarket-level.

Once the strategy is set by the Board, the Group CEQ has overall
responsibility for delivering our sustainability commitments,
including aur climate change commitments, arid the Corporate Affairs
Oirector leads the programme. Accountability for risk management
and business strategy, including climate-related risks, sits with

the Deputy Group CEO and CFQ, and key members of the Group
Executive act as leads for specificissues, as well ashaving
accountability for defivery in their refevant functions or operating
regions. TheBoard, Audit Committee, Group Executive Committee
{chaired by the Group CEQ), and tha Risk Committee, chaired by

the Deputy Group CEQ and CFO, ali receive regular updates on
sustainability and climate matters and have the opportunity to
challenge our progress on managing climate-related risk and
broader sustainability targets.

In 20222, we appointed a new Group Head of Sustainabitity,
reporting to the Corporate Affairs Director, and established a
central sustainability team, which has ewnership of delivering our
climate commitments. In addition, we have a Group Sustainability
Steering Committee, that meets monthly and comprises members
of the functional leadership teams, including from the procurement,
commercial, human resources, legal and finance functions, which
have responsibility for specific targets and focus areas.

We have dedicated sustainability leads and working groups, who
lead carbon reduction activity ineach of our four operating regions,
They meetwith the Group sustainability team at least twice ayear
to review performance data, including for carban emissions, and
progress against targets.

inaddition, we communicate progress against our targets and
details of our net zero roadmap to colleagues across the business
through our international communication channels, For example,
we had adedicated session on aur journey to net zero at our Gtobal
Leadership Conference inOctober 2022,



Strategy and risk management

In 2021, we developed our new Sustainahility Strategy, as detailed
onpage 28 and covered in detail in our stand-alone Sustainability
Report. Sustainahility forms a critical part of our Group strategy,
encompassing our core strategic priorities and ensuring we deliver
long-term success for the benefit of all our stakeholders.

Climate-related risks and opportunities
In 2022, we worked with an external consultancy to identify the
climate-related risks and apportunities for our business.

Toidentify theserisks and opportunities, we established a working
groupwhich reviews our existing Risk Management methodology and
strategic risks, and built-in climate-related considerations in line with
TCFD recommendations. The working group comprised relevant
senior colleagues from Finance, Risk, Legal and Sustainability
departments, as well as our external consultants.

Therisk and opportunity identification process involved areview

of our existing risks, benchmarking to understand the approach by
peers, and a consideration of relevant emerging regulation. An initial
longlist of 12 risks and three opportunities was created. These were
ranked by the working group based on perceivedimpact, likelihood
and velocity. Five risks and one opportunity were deemed as most
material to our business (see table on the next page).

These material risks were ratified in consultation with SSP leadership
from the Finance, Legal, Procurement, Sustainability and Commercial
functions, as well as members of the Executive Committee, including
the Deputy Group CEQ and CFO, and the Risk and Audit Committees.
Once approved, where appropriate, the material risks and opportunity
were integrated into the Group's Principat risks and were therefore
subject to the same review and approval process as the rerainder

of the Group's risks,

The material risks cover those that are transitional and physicalin
nature and could have a significant effect onour operations, strategy
and financial planning if they are not managed appropriately. In
contrast, material opportunities may positively contribute to our
financial performance over time, inthe event they can be realised.

We commissioned analyses of each risk and appor tunity against

two potential climate scenarios (as detailed below) to understand
and quantify the potential financialimpact across short, medium,

and long-term time horizons. These horizons for 2025, 2030 and 2040,
arein line with timeframes inour wider sustainability strategy and
likely interim targets in our net zero roadmap.

The analysis drew upon internal and external data sources, such

as carbon pricing projections, consumer trends, potential future
surcharges onuse of single use plastics, business growth forecasts
and carbon emissions data across Scopes 1, 2 and 3. For each, we
assessed the potential levelof impact if therisk or opportunityis
realised and the likelihood of it occurring under each of the climate
scenarios and time horizons.

Risk management and principal risks

To ensure that material climate-related risks and opportunities
identified through this process are considered within our wider

risk management process, we have embedded them within relevant
principal risks. For example, Risk 5 relating to reduced availability
of climate sensitive raw materials due toincreased frequency of
extreme weather events and chronic risks, is considered as part of
our Principal Risk 3 regarding supply chain disruption (see page 63).

This approach will help ensure thatwe mitigate, transfer, accept,
or control these risks through the same processes as any other
strategicrisk.

Climate scenarios

Net zero scenario

Climate inaction scenario

Globalwarmingis limited to below 2°C abave pre-industrial levels
(ideally1.5°C).

Underpinned by 4 range of external scenario data, including:
- NGF5 Net Zerg 2050 scenario

~ RCP19andRCP26

- IEAEnergy Technology Perspective Beyond 2°C Scenario
- CCCUKBthCarbonBudget

Global temperaturesrise by 3.5 - 4.5°C, with no climate change mitigation.

Underpinnedby arange of external scenario data, including:

- NGF5 Current Palicies Scenario

- RCPB5

- IEAEnergy Technology Perspective Reference Technology Scenario.

> Greater physical risks

Greater transitional risks €
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Task Force on Climate-related
Financial Disclosures
cantinued

Our material climate-related risks and opportunities

Level of fikelihood/impact

Short term Medwm term Long term
RiskfOppartunity Scenaria {2025} {2030} {2040}
Risk 1 (transition): 15-2°C H H H
Increased costs of energy and key raw materials due to introduction of
carbanpricing or taxes in regions within SSP's operations and supply chain. 35-45°C M M M
Dur strategic response:
Wehave atarget to achieve net zero emissions across owr value chain
{Scopes, 2 and 3) by 2040 In support of this, we are setting science-based
targetsinline withal5°C seenario.
Risk 2 (transitionj: 15-2°C L L M
Risk of legistationwhich prevents the sale of single use plastic praducts
or praducts in plastic packaging. 3.5-4.5%C L L
Qur strategic response:
We have a target to eliminate unnecessary single-use plastic and move 100%
of our own brand packaging to be recyclable, reusable or compostable by 2025.
Risk 3 {transition}: 1.5-2°C L H
Risk of changes in travet trends leading to a reduction in passenger numbers. 35-45°C L I L

Qur strategic response:
Our business planning process considers passenger numbers and travel trends
toinform our medium-term financial plan.

Risk 4 (eransition): 15-2°C M H H

Risk of reputational impact, resulting in lass of clients and thus revenue from
failure to realise sustainability commitments and decarbonise operations and
the supply chainin line with net zerc expectations. 35-4.5°C L H H

Our strategic response:
Sustainability forms a criticai part of our Group strategy and focuses onthe
most material issues for our business and stakeholders, supported by clear
and measurable targets,

Risk 5 {phystcal}: 1.5-2°C M M M
Reduced availability of climate sensitive raw materials due to increased
frequency of extreme weather events and chranic risks. 35-45°C

Our strategic response:

With c.550 brands in our portfolio and operating in 35 countries, our ingredients
andraw materials come from highly diversified supply chains. As part of our risk
mitigation, all countries must have contingency plansinplace for substitute
suppliers if a core praduct is unavailable. This will atso be linked to an averall
country contingency plan that may include areductionin product rangeintimes
of widespread availability issues.

Opportunity 1: 15-2°C M M M
Opportunity to grow potential revenues from 'conscious consumers), including
taking advantage of diversifying markets and changing consumer demands. 35-4.5°C L L

Qur strategic response:

Our sustainability strategy includes targets to encourage andrespond to
changing customer demands, This includes 2025 targets for 30% of own-brand
meals tobe plant-based or vegetarian and 100% of coffee, tea, hot chocolate, and
fish and seafood for our own brands to be certified to sustainability standards,
such as Fairtrade. We are also focused on designing more climate-friendly menu
options and helping cur customers to choose them, through actions such as
product promotions, information and labelling

Key

L-low

M, Medium
H.High

() Find deails of our Risk M

g and Principal Risks on pages 58-67.
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Key findings from our scenario analysis

The scenario anatysis identified that, generally, transition risks are
mere materialin the shorter term, compared with physical risks
which become more material in the medium and long term.

Under the net zero scenario, the most material transition risks

identified were:

- Increased energy and supply chain costs because of increasing
carbon prices;

- Potentialreduced revenuyes because of changing travel trends,
inparticular in the UK and EU countries as passenger growth slows
in this scenario;

- Reputationalimpactif S5P does not meet climate commitments
inline with clientexpectations.

The opportunity relating to changing consumer preferencesis
greaterunder a net zero scenaric, and this could be increased further
astheanalysis currently only considers SSP own brands.

Under the Climate Inaction scenario, physical risks are morematerial,

but some transitionrisks are still present:

- Physicalrisks couldbe greater in the long term, reducing yield of
crops and therefore availability of key raw materials such as wheat,
coffee, tea, pulp, and potatoes. This could increase purchasing costs.

- Reputation risk could still be highin a Climate Inaction scanario
given the existing expectations around climate and that many
of our clients have already made climate commitments.

While this analysis has shown that transition to a net zero scenario
presents a higher financial risk to our business in the short to medium
term, we are fundamentally committed to our target of being a net
zero business by 2040 and recognise our strategic commitment
tomoving towards this higher risk scenario.

Pleaserefer to the table on the opposite page for our strategic
responses to these risks.

The insights gained from scenario modelling have demanstrated
that we have existing strategicresponses to help mitigate each of
the most material, climate-related risks and opportunities identified.
This gives us confidence that, if we continue to deliver against our
internal and external targets, then our strategy witl be resilient.

We recognise that, as we fully integrate these findings into our
financial planning processes, that we may need to adapt some targets
orinternal controls. We also understand the need to review our
material climate-related risks and opportunities and build upon our
existing mitigation strategies to ensure the continued resilience of
our business to climate change.

Metrics and targets

Severalof our primary climate-related risks and opportunities are
covered by our target to achieve net zeroemissions across our value
chain{Scopes 1, 2 and 3) by 2040, To achieve this, we have developed
near and long-term targets inline with the latest guidance from the
Science-Based Targets Initiative (SBTi) and the Greenhouse Gas
Protocel, and are inthe process of submitting to the SBTifor
validation.

Inline with the requirements of SBTinet zero commitments, our
metrics and targets include all material Scope 1, 2 and 3 emissions.
We have undertaken an assessment to determine the materiality
of Scope 3 emissions andidentified which categories should
beincluded.

Ournetzero target will directly support the mitigation of therisk
relating to carbon pricing (Risk I) and the risk of losing business due
toinaction onclimate (Risk 4). It also supports the opportunity to
engage climate-conscious customers (Opportunity 1).

Other sustainability targets and metrics that address or support
our most material climate-related risks and opportunities include:
- By 2025, at least 30% of meals offered by our ownbrands

to be plant-based and/or vegetarian {Opportunity 1)

- By 2025,100% of all ownbrand units in the UK, North America
and Continental Europe {40% in the Rest of the World) that serve
coffee to offer non-dairy milk alternatives (Opportunity 1}

- By 2025, eliminate unnecessary single-use plastic and move
100% of our own brand packaging to be recyclable, reusable
or compostable [Risk 2)

- By 2025, have programmesin place across all our markets
to reduce food waste through prevention, reuse, recycling and
partnerships for discounting and donating surplus food (Risk 2)

We do not have external metrics and targets onRisk 3 or Risk 5,
as these are commercially sensitive, but both of theserisks are
monitored and managed through internal KPis, and built into
business planning and functicnal budgets.

Inthe interest of keeping reporting consistentand concise, we are
reporting ali metrics and KPls on progress against these targets
within our Sustainability Report.

@Find details of our performance against our targets and metrics and our
methodology in our 2022 Sustainability Report.

Next steps

We have made good progress cnour approach and reporting

in atignment with TCFD recommendations and are committed to

continuing to strengthen this insubsequent years. We will establish

aClimate Risk Steering Committee to:

- Review financial quantification of risks and opportunities, and
ensure these are fully embeddedin financial planning processes

~ Manage future TCFD reporting, review progress against data
improvementrecommendations and respond to future
climate-related reporting requirements

- Further embed climate-related considerations into our business
and strategic decision-making, financial planning and governance
and risk managerment frameworks

- Review and refine our climate scenario modelling as appropriate
to alignwith latest climate science, available data sets and best
practice guidelines

- Annually assess material risks and apportunities to ensure they
remain appropriateinthe context of an ever-changing business
and physical environment, and take account of improved data
or medelling which may become available

- Identify activities that manage and mitigate climate-related risks
and build climate change resilience across our business
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Risk management and principal risks

Overview

The Group's risk management framework is designed
to ensure that materiat risks throughout the business
areidentified, analysed and effectively managed on
an angoing basis, through a series of processes
designed to monitor, manage and ultimately mitigate
risks. As explained in this section of the Annual Report,
risk management is embedded within the business
as akey part of operating the business effectively.

Approach

Identification

~ Review the prior year risks to
determine whether these are still
valid and whether any emerging
risks shouldbe considered

- Consider major changes and
initiatives

~ Consider processes that are
complex, changing, new or have
historicalissues

Prioritisation

Prioritiserisks based onimpact

and liketihood:

- Impact: f therisk arises, whatis
the impact onthe achievement of
the country. region and Group's
objectives and financial targets’?

- Likelihood: What is the likelihood
that the specificrisk will occur?

Monitaring

Develap an action plan for any

medium orhigh rated risks without

appropriate mitigating activities.

This includes:

- What action will be taken?

- Whaois respansible for this?

- Whenwilt the new activity
beimplemented?

Mitigation

Country management identifies

current mitigation activities

foroperational risks:

- Whatactivity isundertaken
andis this managing the risk?

- Who perfarms the activity andis
this the right person to undertake
this activity?

- Whenis this undertakenandis the
frequency appropriate to manage
tharisk?

Strategic Risks

OperationalRisks

Interviews are held with Executive
Committee Directors {and teams)
toupdate the Strategic Risk
Register

Cperatianal Risk Registers are
updated by Regianal/Cauntry
Managemaent
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Risk Management Framework

An overview of our governance structureis set out onpage 67and

in accordance with the Corporate Governance Code, the Board
{supported by the Audit Committee) has overall responsibility for the
Group's internal control framework and reviewingits effectiveness.

The Board confirms that there is an ongoing process for identifying,
evaluating and managing significant and emerging risks faced by the
Group. Part af this process is the Board reviews of the effectiveness
of the Group's risk management and internal controls systems. These
reviews include an assessment of internal controls, in particular
operational and compliance controls and are supported by reports
from the internal auditor as well as the external auditor on matters
identified in the course of their statutory audit work. As part of its
review during the year, the Audit Committee received anupdate on
the operation of key contrals ta the extent not the subject of a
specific agenda item. These updates highlighted any challenges
during the year as well as key changes in process, in particular the
extent to which activities had fully returned to pre-Covid-19 capacity
or had beenaltered as aresult of dealing with Covid-19.

Following its review of the internal controls andrisk management
systern, taking into account the updates and adjustments as the
Group maves forward with rebuilding post-Covid-19, the Board
agreed that they remained effective and that the Board and
Executive Committee would continue to iook at how reporting could
be further improved to assist with the review process going forward,
including through deep dives throughout the year on key risk areas.

During the year, the Group has continued toright-size the controls
processes as the Group has recoverad from Covid-19, taking the time
to assess what changes should be built into pracesses long term.
These are improvement steps, and there have been na changes to
the Group's internat controts aver financial reporting that occurred
during the year ended 30 September 2022 that have materially
affected, or are reasonably fikely to materially affect, the Group's
reported financial position.

In addition to the detail set out on page 61, key features of the Group's

risk management and internal control processes are as follows:

- The Group conducts anannual Risk Assessment to identify
principal risks and local management teams maintain country and
regional risk registers. The regional/country registers cover the
assessmant of risks, any major changesinrisks or new initiatives,
and any current as well as future mitigation activities discussed
by the Executive Committee. The Group maintains a top down
consolidated risk register which coversrisks to the averall Group.
Risks are evaluated inrespect of their potentialimpact and
tikelihood, and key risks are highlighted to the Risk Cammitiee
and the Audit Committee. This includes the consideration of
climate-refated risks and opportunities.

- Anannual risk management action plan is putin place ta further
enhance the Group’s risk management capability.

~ The regional and country management teams are responsible
for implementing internal control and risk management practices
within their own businesses, for ensuring compliance with the
Group's policies and procedures onan ongoing basis and for
highlighting emerging risks.



- Akey partof the Group's mitigation processes s its various risk
management policies whichare rolled out across the Group and
are supported by training tailored to different levels of the Group.
These policies include a Colleague Code of Conduct, a Speak Up
Policy, an Anti-Bribery and Anti-Corruption Policy, a Prevention
of the Facilitation of Tax Evasion Policy, a GDPR Compliance Policy,
Modern Slavery Policy, Group Authorisation Policies and various
IT security polices, as well as training thereof, all of which are
refreshed as appropriate. Training has been provided to the Board
and the senior management, which covers the obligations and
behaviours of a UK-listed company, including those relating to
compliance, insider trading and market abuse. The Risk Committee
receives regular reporting on topics covered by these policies
including compliance reports and updates on training uptake.

- The Audit Committee periodicalty reviews the Group's policies and
procedures including those for preventing and detecting fraud, its
systems, controls and policies for preventing bribery (including due
diligence on new partners) and for preventing the facilitation of tax
evasion, The Audit Committee [and Board, as applicable} receives
updates on bribery and fraud trends and activity in the business, if
any, with individualupdates being given to the Audit Committee as
needed, During the year, the Audit Committee's terms of reference
were updated toreflectits rolereviewing policies and processes
foridentifying sustainability and climate-relatedrisks (and
opportunities)and managing theirimpact on the Group.

- The Group's Speak Up Policy provides a framework to encourage
and give all individuals working at all levels of the Group, including
colleaguyes, consultants and contractors, confidence to blow the
whistle’and reportirregularities. Individuals are encouraged to
raise concerns with designated persons and/or through the
Country Whistleblowing Officer or confidential GroupHelpline.
TheBoard({in conjunctionwith the Audit Committee) monitors this
policy and reviews the matters reported and the outcorne of any
investigations. This year, updates have focused on the integration
of local European laws as they are enacted to implement the
European Directive on Whistleblowing.

- Themanagernent of risk and compliance with associated policies
is considered as part of the Group's performance management
systems.

- OurGroup Safety Forum, chaired by the Group Head of Safety and

teamed by H&S experts throughout our business, has aremit to

monitor and assess our impfementation of global safety standards
and compliance with regulations and will be supported going
forward by an Executive Safety Committee, chaired by the Chief

People Officer, which will undertake quarterly regional reviews of

performance against our safety processes and agenda. For details

on our safety governance framework see page 43 of our

Sustainability Report.

Our sustainability framework helps us to consider how our key

areas of non-financial performance sit alongside our financial

performance and objectives and help us to drive and deliver
long-termvalue. It also ensures that the Board and the business
considers risk fram both a financial and non-financial perspective.

For example, during the year, the increased focus onthe

sustainability of our performance has led the business and Board

to consider the risk s to long and short-term value and opportunities
related to delivering our net zero roadmap and reducing our carbon
footprint. Incorporation of environmental, social and governance
matters in our risk considerations helps us develop a more
sustainable strategy that delivers more rounded success and
value creation. For more information see pages 28-31and

our Sustainability Repart.

Principal Risks

The principal risks and uncertainties to which the Group is exposed
are summarised on pages 62-67, along with the actions takento
mitigate them and details of the risk trend over the year. Risks are
identified as'principal’based on the likelihood of occurrence and

the potentiatimpact on the Group. Those with higher probahility
and greater impact onstrategy, reputation, operations and financial
performance receive the highest risk rating. These have been
reviewed and agreed with the Board (having being considered

by the Group Executive Committee and Audit Committee).

One new risk relating ta 'Mobilisation of Pipeline’has been added
to the principal risks since last year. The specific Brexitrisk has
been deleted and its impactincludedin the ‘Availability of labour’
and'Supply chaindisruption'risks. The Food safety and product
compliance risk has beenincorporated inte a broader ‘Healthand
food safety’'risk.

Inthe prior year the Group disclosed 18 principalrisks. Inthe current
year the disclasure has been limited to the 10 principal risks noted
below. The other eight prior year risks are now designated Other
risks'and continue to be assessed and considered by the Boardon
an annual basis together with the principal risks, however they have
notbeenjudged tobe sufficiently high risk to warrant disclosure in
the annual report and accounts.

In addition to the principal risks outlined on pages 62-67, each local
business maintains a register of operational risks which are monitored
and reviewed internally throughout the year.

o2
®

g
E
@®
®®
Likelihood —
Risks 8. Sustainability

9. Information security and stability
1C. Mobilisaticn of pipeline

1. Businessenvironment,
geo-political uncertainty
and terrorism threat

2. Availability of labour Link to strategic priorities
andwageinflation Principal risks areidentified,
3. Supply chaindisruption assessed and discussed inrelation
and product cost inflation to their linkage with our strategic
4. Sufficient senior capability priorities set out below:
atGroup and country level 1. Leading customer proposition
5. Impactof Covid-19 2. Skilled and engaged colleagues
6. Compliance 3. Long-term growthandreturns
7. Healthand faod safety 4. Sustainability
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Risk management and principal risks
continued

Emerging risks

SSP defines emergingrisks as those whose timingand impact are
not entirely certain for the Group but which may aver time be arisk
tothe delivery of the Group's strategy. We have well established
processes for identifying and monitoring emergingrisks through
harizon scanning and our embedded risk management framewaork,
bath at Group and regicnal lavals.

At aregionallevel, a bottom-up approachis adopted whereby incidents
and trends are monitored within the business and discussed atregional
risk committees and Executive Committees {as applicable). Depending
onthe perceived impact and probability of the risks, these are
escalated to the Group CEQ and Deputy Group CEC and CFO through
weekly trading updates and subsequentty the Group Executive and
Risk Committees where appropriate. Regional management closely
monitors these risks and periodically updates Group management.

AtaGroup level, 2 top-down approachis adopted through the annual
risk assessment exercise during which emerging risks are discussed
with senior regional management{CEQs and CFOs) and Group
management {Finance, HR, Procurement and Legal department
heads). Identified risks are reviewed and approved by the Group
Executive Committee, before being submitted to the Audit
Committee and the Board.

Shortterm Mghbilisation Inthe short term, the Mobilisaticn of Pipeline
of Pipeline  is our mostsignificant emerging risk. This risk

has increased in impartance during the year
as the business has re-opened and begun ta
spend more focus on the Aitaut af the pipeline
in an inflationary price environment. The
implementation of the capitat expenditure
programme is overseen by the Regional CEOs
and the Group Investment Committee.

Medium
Term

Climate
Change

Climate change hasbeen identified as one of
our most significant medium-term emerging
risks. Ithas various aspects but primarity
relates to the failure to adequately consider
and respond to the physical and transition
risks associated with climate change,
including the impact on pur units such as
damage or closure, disruption to aur supply
chain, increased foad security challenges
and increased pressure of campliance with
regulatory requirenents.

See page 54 for more infarmation onour
consideration of climate risk and its potential
impact onthe business and its results.

Consistent with the prior year, froma
lang-term perspective, there may be
structural changes to the travel sector driven
by consumer behaviour, e.g. aversionto air
travel due toits impact on the environment,
increased remote working, greater road travel
as adoption of electric vehicles increases.
These also present oppartunities for the
Graup, which if not capitatised an, will have
asevere adverse impact on the business.

Longterm  Structural
changesto
the travel

sector

Seepages 56-57 far mare informatian onthow
we are addressing these structural changes
and putting in place mitigating action.

As above, all of these risks are monitored and discussed at senior
management leve! to consider appropriate mitigations.
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Risk appetite

Therisk appetite is the level of risk thatthe Group is willing to accept
in the day-to-day business operations and in seeking to realise our
strategic priorities. itis also animportant etement of our culture

and values, as we seek to balance activity to drive our purpose with
protecting the business and doing the right thing.

The Board determines the risk appetite of the Group in order

to ensure that the potentialimpact of current and emerging risks
is considered and appropriately managed so as to increase the
likelihood that the Group's business objectives can be achieved,
whilst minimising the threat of adverse impact to the financial
and operational performance and prospects of the Group.

Risk appetite therefore informs the expected behaviours from our
Board, senior executives and our colleagues. Risk appetite canvary
depending on the nature of the risk and the relationship with other
risks, and is rarely static, particularly given anumber of the Group's
principal risks derive from factors outside the direct control of the
Graup, e.g the globalinflationary environment. The Group has avery
low appetite for certain risks such as Health and food Safety’,
‘Compliance with legislation’and Liquidity and Funding and effarts
are made to minimise these risks. The Group has a higher appetite
for risks such as the ‘Mobilisation of pipefine’where the risk directty
pertains to realising our objective of increasing growth and returns.

Case Study: Modern Slavery Risk

Madern Slaveryrisks are managed by aworking group with
representatives from the Group Sustainability, Procurement and
Legal teams, with ultimate responsibility for the Modern Stavery
Statement sitting with the Board.

Everyyear, in preparing its Modern Slavery Statement
{seewww.foodtravelexperts.com), the Group considers the

risks presented by modern slavery within its business, identifying
high risk regions and industries which require greater scrutiny.

As set out in the Sustainability Report (see page 49), we expect
allour contracted suppliers to signup te our Ethical Trade Code of
Conduct and Human Rights Policy which make it clear than modern
slavery is not tolerated in any form.

Key engagementwith stakeholders an Modern Slavery risks takes
place between our procurement teams and suppliers as welt as our
colleagues to ensure implementation on our polices in this area.
Effectiveness of our policies is measured through our suppliers’
ethical trade audits as well as colleagues training completionrates.




The Group's risk management framework

Top down Oversight and leadership of risk management approach

Board

Overall responsibility for the Group's system of internal controls and risk managernent policies. Receives updates onkey risk matters

including Safety

Audit Committee

- Reviews risk management policies and processes {including as to sustainability and climate-relatedmatters) and financial controls
(providing a reasonable basis for the Board to make judgements onan ongoing basis as to the Group's financiat position and prospects

- Receives andreviews detailed risk registers, Control Self-Assessment (CSA) results andinternal audit reports

- Assesses theintegrity of the Group's financial reporting, including as to tax compliance and reporting

- Reportstothe Board onrelevant matters arising (including from internal and external audit reports)

Risk Committee
Meets quarterly and operates under
the oversight of the Audit Committee.
Chairedbythe Deputy Group CEQ and
CFO and comprises various senior
management. Attended by Deloitte
as internal audit.
- Reviews andupdates risk registers,
operational risks, controls and KPls,
including emerging risks
Overseesinternal audit process
Reviews the Groupbalance sheet
Reviews the Group's information
security protocols
Assesses safety management reports
andinitiatives (including for allergens)
Reviews internal compliance reperts
(including re ABC, modern slavery,
GDPR}andassesses further actions
and controls
Considers risks associated with new
countryentry
Oversees management of climate
relatedrisks and opportunities

Executive Committee
Meets monthly and is chaired by the
Group CEQ. Composed of the Executive
Directors and senior management
{comprising regional CECs and
functional heads).
- Produces annual budget for Board
reviewand approval
- Reviews budget pursuant to weekly
and monthly reports
ldentifies and executes, subject to
any necessary Board approvals, new
strategic business opportunities,
M&A apportunities and major capital
expenditure proposals {including new
country entry)
Reviews risk assessment, as wellas
current and future mitigation activities,
and committee membersreporton
emerging risks and opportunitiesin
their area of responsibility
- Executive DirectorsreporttoBoard on
financial performance andkeyissues
astheyarise

Disclosure Committee
Composedof the Group CEG, Deputy
Group CEQ and CFO and Company
Secretary.

Meets onanadhocbasis.

- Identifies informationwhich requires
disclosure under the Listing Rules,
Market Abuse Regulations or the DTRs
in a timely manner, to ensure that such
information s properly considered
and that such consideration includes
whetherthe informaticn should
be disclosed

Financial Reporting
Coordinates the risk management
process{updatesrisk registers,
coordinates local registers, assesses
risk ratings and documents mitigating
controls)

- Conducts meetings withrisk owners
and consolidates local risk registers

- With CEQ and Deputy Group CEQ and
CFO, conducts regular trading,
financial and risk reviews to monitor
the ongoing operations of the Group

- Carries out balance sheet reviews with
the local teams

Treasury Committee
Meets quarterly, is chaired by the Deputy
Group CEQ and CFO and monitors awide
range of treasury matters and activities:
- Agreesand implements the Group's
treasury policies
- Oversees the cash farecastingprocess
- Monitors financial risks including
interest rate risk, FX risk, liquidity risk
- Considers othartopical/ad hoc items
{such as lender covenants, Libor
reform, guarantee capacity)

Group Investment Committee
- Reviews and authorises material
capital investments and acquisitions
- Operatesapost-investmentreview
process

Regional and Country Management

- Implementsinternal control and risk management practices locally and ensures compliance with the Group's policies and procedures
- Considers, updates and maintains local risk registers andrisk maps, including in relation to emerging risks

- Cempletes the annual CSA process, andproposes and follows up onaction points to address any control gaps

~ Submits requests for approval of controlled activities, which are reviewed by Group compliance sndrelevant functional heads

- Works with our outsourced loss prevention analysts toinvestigate andremedy any queries raised

- Compilesreports and maintains registers asrequired{e.g. ABC, safety, sustainabiiity and other compliznce matters)

-~ Attends Group Risk Committee where control challenges identified through CSA/CC or Internal Audit

Internal Audit

- Performs aprogramme of testing a set of key controls based on a continuing assessment of business risks across the Group
- Carries out assurance activities to help inform the Board and committees of potential risk areas and mitigating controls

Bottom up Identification, assessment, mitigation and escalation of risks
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Risk management and principal risks
continued

1. Business environment, geo-political
uncertainty and terrorism threat

Executive responsibility for this risk:

Group CEG, Deputy Group CEO and CFO, Regional CECs

Link to strategy Trend
Risk description Mitigating factors

The Group operatesin the travel environment where external factors such
as the general economic and geo-political climate, levels of dispasable
income, changing demographics and travel patterns could allimpact both
passenger numbers and customer spending.

The travel environment is vulnerable to acts of terrorism or war, further
outbreaks of pandemic disease, or amajor and extreme weather event
or natural disaster which couldreduce the number of passengersin travel
locations.

Strike actionin the travel sector, £.g by rail or airline staff, canhave a
knock-onimpactontraveller numbers. In the medium term, changes intravel
trends arising from sustainability concerns may lead to areductionin
passenger numbers.

Risk tread

During the year we have seen glabal inflationrates atlevelsnatseen
inthe past 50 years. The price inflation is primarily caused by increasing
commodity/energy prices, the war in Ukraine and to alesserexteat,
supply chain disruption. itis affecting alt goods and services.

Infiationis forecast to stay elevated over thenext i2-18months and.asa
result, consumers and businesses are actively monitoring and reducing their
discretionary spending, which s likely to inciude the number of flights booked
inthat period and alsc the spend per passenger in therail business.

Whilst the risk of terrorismremains, thera has not been a coordinated
campaign focused onthe global travel sector inthe pastyear. Therefore,
it caused alimited impact an passenger nurmbers.

As aconsequence of the drop of real wages, the strike risk has increased and
we have seen strikes across Europein Air (France, Spain, Germany) and Rail
{UK)which depressed revenues in the weeks the strike actions took place.
This risk willrermain heightened as long as inflaticn remains at historically
high levels.
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The Group monitors the performance of individual business units and
marketsregularly. The Executive Directors review detailed weekly and
monthly performance, covering arange of KPls, and monitor progress an
key strategic projects withlocal senior management. Specific short-and
medium-term actions are takento address any trading performanceissues
whichare monitored on an ongoing basis.

Should passengernumbers fall significantly, we remain able to actively
manage the number of apenunits as we have done successfully throughout
the pandemic.

Thebusinesshasarange of mitigating actions forincreasing cests, such
as menu engineering; however, we have aproven trackrecord of being able
tppass oninflationary costs throughincreased pricing.

Following the recovery fromthe pandemic the Group has returned to aformal
refarecastingprocess onagquarterly basis and inaddition has re-implemented
its medium-termptanning process. Qverall passenger numbers for FY23are
assumed to be slightly behind the previous forecasts partly due to the wider
econamic enviranment.

Partly as a result of Covid-19, atarger proportion of our unit rents are now
based on passenger numbers and therefore provide downside protection
inthe event of asignificant fall inpassenger numbers.

Greater focus onbusiness tontinuity planning (supply chainj andrecavery.
Our (T disasterrecovery plan has beentested during this current crisis with
colleagues working fromhome andhas proved to be effective.



2. Availability of labour and wage inflation

3. Supply chain disruption and product
cost inflation

Executive responsibility for this risk:

Executive responsibility for this risk:

Country CEOs Regional CEQs, Chief Procurement Officer
Link to strategy Trend Link to strategy Trend

© @ @
Risk description Risk description

The Group's revenue is dependent on availability of frantline colleagues

and skilled labour to run our units. Covid19 has had anear-termimpact on

the hospitality sector resulting in frontline staff and skilled labour shor tages
across the Group. Thisis aresult of the shiftin the workfarce to other sectors
{e.g online or service centre operations).

There s also arisk that SSP will be unable to recruit sufficient resources
to suppertplanned growth ina timely manner,

Mass migration and population movernentsin both the UK (Brexit) and the US
(immigration policy} continue to contribute to these supply shortages.

Risk trend

Early in the financial year this risk was particularly pronaunced as the
businessrecovered from the pandemic. This hasresulted inhighwage
inflation adversely impacting margins as well as causing delays to the unit
reopening programme,

Asthe unitreppening programme has progressed and colleagues have been
recruited to service our peak summer period, this risk has decreasedtoa
similar levelas last year.

Theimpact of the cost of living crisis also puts pressure on wages, with
colteagues ga forward salary expectations being benchmarked against
the prevailinginflation rate.

Certain countries (e.g. the US) continue to see a significant impact from the

labour availability risk and are continuing to focus on recruitment and retention.

Mitigating factors
Our People function s continuing to support the development of mitigating
strategies for labour costinflation across the Group.

Variousincentives are being offered to retain existing frantline staff,

Eachbusiness area is closely monitoring their market by {ocation and
by competitive set to ensure we remain inthe right market position.

The well-established HR forums bath locally and globally will partner the
business to ensure we activate either defensive or proactive steps to ensure
business continuity.

Greateruse of technology in areas like digital ordering and payment in
addition tomenu simplification and extended grab 'n'go ranges have reduced
the demands on colleagues'time.

The Group'srevenue is derived from supply of menu items to custamers.
Therefore the Group is exposed to bath short- and medium-term availability
risksinrespect to food and beverages and other cansumables. Thereis also
arisk that our margins are not maintained due to product cost inflation.

The Group's future grewth forecast is underpinned by capital expenditure
onour secured pipeline. This capital expenditure is also exposad to inflation
risk as there is defay between the investment case approval and the build out.
As aresult, original returns on investment may nc longer be achievable.
Certain capitalitems mustbe obtained frombrand partners which

increases their availability risk.

Inthe medium term, there are anumber of supply chainrisks potentially

arising from the climate agenda:

- riskof these costsincreasing from the introduction of carbon pricing
or carbon taxation

~ riskof legistation which prevents the sale of single use plastic products
or productsin plastic packaging resulting in increased cost

- reduced availability of climate sensitive raw materials due to increased
frequency of extreme waather events.

Risk trend

Thewarin Ukraine has caused a global supply decline for various products
including key ingredients such as sunflower oil. This, along withincreasing
commodity/energy prices and logistics costs, hasresulted inproduct cost
inflationwell above that seenin therecent past.

A proportion of the secured pipeline was appraved prior to Covid-19, and
therefore thereis amore significant delay thanusual between the approval
andthebuild out. Costs are expected to be higher than iritiallyincludedin
the investment case due to inflationin building costs.

For branded units, certain key items (e.g. fryers and griddles)must
be obtained from the brand partners andthe lead time hasincreased
to up to nine manths.

Mitigating factors

The Group has cenducted extensive meru engineering to mitigate the impact
of lack of availability and rising prices, such as substitutions (e.g. salad instead
of fries). Aswe recover from Covid-19, menus are being keptin control such
that the simplicity inthe supply chainis maintained.

For most key ingredients in the key markets we have at minimum two suppliers.
We have approached clients to obtain economic benefits to offset increases
inbuild costs, which have included additional capital expenditure

contributions, extended lease terms, orrent free periods.

For partner supplied capital expenditure, long lead time items are being
pre-ordered well in advance of unit construction.

The business hasincreased awareness and is actively planning for the
climate-relatedrisks noted.
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Risk management and prircipal risks
rontinued

4. Sufficient senior capability at Group and
country level

5. Impact of Covid-19

Executive responsibility for this risk:

Executive responsibility for this risk:

Chief People Officer Group CEO, Deputy Group CEO and CFO, Regional
CEOs
Link to strategy Trend Link to strategy Trend
© )
Risk description Risk description

The Group may not have sufficient depth of management or the right
capability at a senior level, particularly inmarkets where talent retention
o recruitment ts becaming increasingly challenging, ta drive through the
benefits of strategic change initiatives such as:

- operational efficiencies

~ ITdevelopments

~ supporting the growth and development of the business

The Group does not have sufficient resources to meet the changing and
complexneeds of aninternationaland growing business, &.g. Business
Development, Legat, People/HR 1T,

Risk trend

Talent retentionis increasingly challenging in the current market and there
is arisk that senior managernent may leave the business. There hasbeena
structural shift in the recruitment market post-Covid-19, with many peaple
teaving the hospitality sector or looking for abetter work-life balance, which
has caused a significant level of turnover throughout the sector and created
retentionandracruitment pressures.

This retentionriskis currently elevated as management has been stretched
through Covid-19and the pace induced by the reopening of the business could
lead to additiona! pressure onmanagement teams.

The positiveimpact of a nurnber of significant hires, including our new Group
CEOQ, contributes 1o offsetting this risk. The positive sector and business
outloak should reduce cancerns of senior leadership and therefore reduce
thelikelihood of furtherresignations.

Mitigating factars
Group MR is evaluating remuneration to ensure that senior staff remain
mativated and fairly compensated.

Annuat talent planning process {started in 2016} continues andis more
embedded.

GroupHR focus to benchmark internal pay rates vs external to ensure that
new talent can continue to be attracted to work in this sector and for SSP.

Specificretention measures have beenputin ptace for high risk colteagues.
This willremain under review.

Group HR willkeep the key senior organisation structure under review
for the next12-18 months.
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The emergence of amore serious Covid-19variant could expose the Group

to several risks including, but netlimited to:

- significant and protonged economic impact due to reimposed travel
restrictions and economic downturn

- staff absences due toiillness or self-isalationrequirements

In addition, there may be long-termimpacts of Covid-19 such as:

- tong-term structural changes, e.g working fromhame, permanent decline
infong-haul business travel

- staff moving out of the Food & Beverage industry completely, as seenin the
US orthe UK

Risk trend

Ingeneral, the Covid-19variants have become more infectious and less deadly
and areversal of that trend is not expeacted. in addition, the good progress of
vaccine rollouts has reduced the potential impact of new variants. Therefore
therisk of future travel restrictions is reduced compared to the prior year.

We continue to see staff absences due ta Covid-19infections which adds
tothe labour availability risk noted above.

Incertain countries [eg. mainland China and Hong Kong), the continued
adoption of azero Covid-19strategyis having asignificant adverse impact
onthe Group's revenues in those countries as well as constraining passenger
numbers across APAC as these countries cantribute significantly te the
overall passenger numbersin theregion.

The structural changes noted above have all been observed during the year,
with the continued use of ‘hybrid' warking madels having animpact onvail
commuter traffic and, as aresult, on our revenues from that segment.

Mitigating factors

Partly as aresult of Covid-19, alarger proportion of our unit rents are now
basedan passenger numbers and therefore pravide downside protection
in the event of a significant fall in passenger numbers.

Our experiencein dynamically apening and closing units depending
onrestrictions would enable us tohibernate the business more efficiently
should this berequired.

There continues to be greater focus onbusiness cantinuity planning and
recovery. The Business Continuity plan was tested during this current crisis,
withstaff working fromhome, andproved tobe effective.



6. Compliance

7. Health and food safety

Executive responsibility for this risk:
Deputy Group CEQ and CFO, General Counsel and
Company Secretary, Regional CEOs

Executive responsibility for this risk:

Regional CEQs, Chief People Officer

Link to strategy Trend Link to strategy Ténd
Risk description Risk description

Failure to effectively manage risks associated with compliance withrelevant
legislation and regulatory requirements, including as relates to anti-bribery
and corruption, facilitation of tax evasion,modernslavery, privacy, and
corparate legislation resulting inliability, fines, statutory liability and
reputational harm {excluding Health and Safety and ESG regulations which
are separately identified asarisk}.

Increased regulatory and statutary requirements could also require
modification to business practices, increased costs of compliance and
increasedinsurance scrutiny and cost.

Risk trend

There is apotentialrisk of non-compliance with privacy laws, in par ticular

the General Data Protection Regulation (GDPR}. The GDPR compliance
programme was temporarily suspended as a result of the Covid-19 disruption.

increased environmental activism could result in disruptien if S5P were found
tobeinbreach of its environmental responsibilities.

Thereis anincreased litigationrisk as aresult of Covid-19, theimplementation
of Fair Labgur Standards Act {FLSA}, and potential contractual breaches due
todelayed payment of fees resulting inmaterial settlements, fines, penalties
andreputational harm.

Reduced staffing throughredundancy and furlough, and anincrease in
retiance on external advisors, has led to increasedrisk, slightly offset by the
extension of compliance deadlines due to Covid-19.

Mitigating factors

Increasedinvestment in related rescurce including CoSec, sustainability
and GDPR. External-facing GDPR solutions have been put inplace, ensuring
compliance with any external requests.

The Group's Risk Committee works with the Legal, HR and Supply Chain
functionsto oversee activity inmanaging campliance risks including the
Modern Slavery Act.

Compliance training is now part of our new starter plan. Group Legal and KR
are reviewing the scope and content of ongoing refresher compliance training.

Facilitation of Tax Evasion reporting and training is incorporatedinto ABC
reportingand training. ABC contraols are incorporatedinto minimum contrals
programme.

The use of the GAP system has continued in FY 2022 A summary of GAP
mattersis provided to therisk committee on a six-monthly basis.

During the year, the Group relaunched its Group Privacy Programme
following the recruitment of the Group Privacy Manager.

Resource i added as necessary to address any potential or actual disputes.

Close monitoring of warking hours of management is inplace inthe US
toensure avertime is paid where colleagues have worked excess hours.

The preparation of food and maintenance of the Group's supply chain
requires abase level of hygiene, temperature maintenance and traceability.
Non-compliance with food safety laws can expose the Group to significant
reputational damage as well as passible food safety liability claims, financial
penalties and other issues.

Thereis arisk that customers or colleagues may be harmed or injured whilst
onS5P premises,

Risk trend

Because of our re-opening programme, anincreased proportion of the
Group's colleagues are new hires who may not be familiar with the relevant
regulations and the Group's internal guidelines and processes, which
increases the risk of non-compliance.

Inthe UK, the requirements of Natasha's Lawwereimplementedin 2021,
and now form part of the ‘business as usual operations reducing this risk.

Inthe US, the Food and Drug Administration {FDA) has re-commenced
inspections for food manufacturers, and visited some of our units.

In April 2022, the Group implemented newlegislation in England which
requires calorie labelling on menus, labels and SELs under The Calorie
Labelling (Qut of Home Sector){England} Regs 2021.

There have been no particular changes inrespect of the healthrisk regarding
customers or colleagues.

Mitigating factors

The Group has a global safety management programme in place, setting
minimurm standards of health and safety, fire safety andfood safety across
all its operations and requiring pertodic reporting of performance and
incident statistics.

During the year, the Group appointedanew Group Head of Safety to oversee
compliance with food safety regulations and ensure greater consistency with
Health and Safety {H&S) standards across the Group.

Annually, all countries have to complete a full self-assessment across all fire,
people, praduct and safety measures.

AllSSP country operations are required toreport on all food safety incidents
(including allergens) on asix-monthly basis to the Risk Committee, The ways
of reporting are currently being reviewed with trials taking place to provide
electronicreports as opposed to Word or Excel reports.

All UK eperatianal staff undertake allergen training as part of mandatory
trainingupon commencement of emptoyment in unit, which they have ta
rePew every year.

As partof our procurement-led 'Make or Buy'project, we are considering

whether the food safety, contamination and allergensrisks can be better
managed by buying prepared food from third parties.
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Risk management and principal risks
continued

8. Sustainability

9. Information security and stability

Executive responsibility for this risk:
Group CEQ, Corporate Affairs Director,
Chief Procurement Gfficer

Executive respansibility for this risk:

Chief Digital and Technology Officer

Link to strategy Trend Link to strategy Té)end
Risk description Risk description

Thereisincreased expectation from stakeholders {inciuding customers,
clients, brand partners, investors, NGOs, ragulators, communities,
competitors, colleagues and suppliers) that SSP needs to understand
andact onits key sustainability issues.

Sustainability issues are increasingly being legistated on, including
Streamlined Energy and Carbon Reporting (SECR) regulations and Task
Force for Climate-related Financial Disclosures (TCFD). It requires constant
vigilance to stay abreast of, and respond ta changing requirements, bath
ensuring actionis taken and mandatory disclosures are mada,

Failure to keep pace with our competitorsin this area, including our rating
inESGindices, may reduce our competitiveness and market position.

Risk trend

We communicatedour Sustainability Programme (strategy and targets)
externally, meaning we can now be held mare accountable for progress
or lack thereof.

Following the recovery from Covid-19, sustainability is higher anthe agenda
of external stakeholders andthe level of scrutiny is becoming ever higher:
However, ESG analysts recognise our progress in this area.

We have analysed the internal data available for sustainability measures
suchas GHG reporting, and whilstitis fit for purpose andinmany cases the
avaitability of more detaited datais outside our cantrot{e.g energy usage in
certainairports which is notreported tous by the client], we believe this data
collection process canbeimproved.

Mitigating factors

The Group Executive Committee and issue owners (HR, Procurement and
Cormmercial] oversee our sustainability activity. The Audit Committee and the
Risk Committee oversee the work being completedinrespect of the TCFD
project and disclosures.

In 2022, werecruited a Group Head of Sustainability and built aur internal
capabilities across ourmarkets.

Key processes and controls are in place to manage specific sustainability
risks acrosskey topics including policies, audits, training and briefings

Benchmarking against campetitors and E5G Index ratings is being
updated periodicaily.

Pracesseshave heenimproved to respond to current Yegal disclosure
reguirements under SECR.

We workedwith EY to assistwith our TCFD disclosures, specifically to support
on defining the business risks and the madelling of the risks' financial impact.

Alongside the ARA, we have issued our first standalone Sustainability Report,

which will allow us to communicate inmore detail on our sustainability targets
andprogress.
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Cyber security continues to be arisk for SSP, heightened by the usage of
third-party providers and legacy platforms. The Group is exposedto cyber
security threats and disruptionincluding:

- malicious activity resulting in compromise of systems and data

~ service impact or financial loss

~ potential fines

~ reputational damage as a result of dataloss.

Failure to have appropriate due diligence pracesses toidentify and acton
security issues internally and withinour supply chain could potentially result
inreputational damage; service disruption and dataloss. As SSP does notrely
on customer datainits core operations, service disruption and reputatienal
damage are the primary concerns regarding risk andimpact. Given SSP’s
regional business model, cyber attacks are more likely tobeisolated rather
than impacting the whole Group.

Risk trend

Third parties and franchise partners are increasingly adopting mature
security assurance practices and SSP isunder increased scrutiny and
continued assessment of its security posture,

DDOS attempts continue taincrease interms of number and sophistication
atthough during the year, the Greup 1T function has been generally successfut
indefending the Group from these attempts.

The lack af security maonitaring, resource and skitts within our regions
increases the risk of campromise and security incidents but also means there
is an additional reliance cnUK-based security resource. This canresultinan
inconsistent approach ta security across business.

Mitigating factars
CGur Annuat Cyber Security Programme continues to deliver improvements
to SSP's overall security posture.

Our Cyber Security Strategy has been refreshed with a focus on ‘fixing
the basics'and'enabling the future’ including the plannedintroduction
of asecurity governance framework.

SSP's security operations centre has been expanded to cover the APAC
andNordicsregion and is planned forimplementationin Europe and North
Americain 2023. This provides increased detectionand response capabilities
for securityincidents {spam, malware attacks, phishing emails, etc.).

Avulnerability management solution hasbeenimplemented, providing
visibility of 55P's most vulnerable assets. Continucus improvement activities
are being progressed, including a global Multi Factar Authenticationrollout,
firewall audits and security tocling maintenance.

Cur internal cyber security awareness training has beenrefreshed We have
strengthened our IT teamwitha particular focus on improving our Cyber
Security skillsbase.



10. Mobilisation of pipeline

Executive responsibility for this risk:

Regional CEOs
Link to strategy Trend
Risk description

The Group has asignificant pipeline of units to design, construct, fit out and
open. This process is subject to anumber of risks, particularly in new locations
and markets, including:
- availability of materials: the process canbe delayed depending on
the availability of raw materials and key plant and equipment items
- construction labour and management availability: risk of staff and
contractors shortages
- availability of staff.risk of staff shortages.

Risk trend

As a consequence of Covid-19, the Group's pipeline of new units is much higher
than the historical average, We are also planning record capital expenditure
for2023.

Trying to achieve this in a tight labour market, with very high global inflation
and significant delays to some capitalitems which needte be obtained from
brand partners (such as fryers, ovens, refrigeration, etc} will be challenging
inthe shortterm.

Mitigating factors
Most countries have highly experiencerf teams that can deliver these types
of projects.

Unitmabilisationis a key topic on each of the trading calls with country
andregional management and delays are activelymonitored in this forum.
Resources are redeployed across the Group where necessary.

Long leadtimeitems are being ordered well ahead of planned unit construction.

Whilst capital expenditure might be higher than ariginalty budgeted due

to the global inflationary environment, this canbe offsetbyincreased
contributions from clients, or potential renegotiations of commercial terms,
e g.extending contract terms.
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Viability statement

55P Group’s operations are managed on aregional basis and

are primarily focused on the airport and railway station food and
beverage sales markets. As detailed on pages 12-15 (Understanding
our market’}, the markets in which we operate benefit from a number
of long-term structural growth drivers and we are confident that this
will rernain the case looking forward. Our business modelis focused
onmeeting the foed and beverage needs of our clients and customers
inthe complex and challenging environments inwhich we operate.
As explained further onpage 16, SSP has a number of competitive
advantages that we believe place usina strong position to capitalise
onthe future growthinour markets.

The UK Corporate Gavernance Code requires that the Board issue

a Viability Statement confirming that ithas areasonabie expectation
that the Company canoperate and meet its liabilities for the
foreseeable future. The Board is required te assess this viability over
aperiod of greater than twelve months, taking into account a number
of key factors, including its principal markets, its business model and
its strategy as outlined above, togetherwith its current position and
principal risks and uncertainties.

TheDirectors have assessed the Group's prospects and viability over
aplanning cycle ending in 2025. The Directors believe that forward
planning over this time horizonis appropriate, particularly as this
period encompasses what s anticipated to be a full recoveryin
passenger numbers across our principal markets following the
impact of Covid-19, and covers the period inwhich theroll-out of the
Group's secured new business pipeline is expected to be completed.
This three-year period also aligns to the Group's annual strategic
review exercise conducted within the business and reviewed by

the Board.

The assessment process

TheDirectors perform anassessment of the Group's prospects
throughits annual strategic and financial planning process. This
processis fed by the CEQ and the Deputy CEQ and CFQ in conjunction
with the Executive Committee and the country management teams.
Theresults of the assessment are then summarised within the
strategic pfan {the Medium Term Plan or MTP*), which is discussed
and approved by the Board annually. The most recent MTP which
included detailed farecasts for the periad from 2023 t0 2025,

was approvedin july 2022.

In conjunction with the MTP, the Directars have assessed the
prospects of the Group by reference to its current financiat position,
its recentand historical financial performance, its business model
and strategy, and the principal risks and mitigating factors described
onthe preceding pages. The Board regularly reviews financial
headroom and cash flow projections to ensure that the business
retains sufficient liquidity to meet its liabilities in full as they fall due,

68  §SPGroup plec Annual Repo tand Acco_nts 2027

At 30 September 2022, the Group had ¢ £826m outstanding under
its borrowing arrangements and c. £708m of available liquidity,
including cash of c £544m. The gross borrowings include US Private
Placement notes of ¢ £379m with maturities between Uctober 2025
and July 2031 and drawn bank facilities totalling approximately
£380m. These bank facilities, which include a committed undrawn
revolving credit facility of £150m, have amaturity date in January
2025, having heensuccessfully extended for twelve months in
August 2022, Intheir review of viability, the Directors have assumed
that they wauld be able to negotiate a further amendment of these
facifities during the 2023 financial year, whichwould extend the
maturity date beyond the period of assessment.

Based on the Group's financing and available liguidity and

assuming a further extension of its bank facilities as outlined above,
the Directors have reviewed the financial forecasts and funding
requirements looking forward. Their assessment of viability

is outlined below.

Assessment of viability

For 2023, the Directors have reviewed a base case scenario which

is based on the Board-approved 2023 Budget, adjusted toreflect
the impact of current trading over the autumn. With revenue having
recovered to over 90% of 2019 levels by September 2022, this base
case scenario for 2023 reflects an expectation of a further slow but
steady improvement in revenue compared to 2019 levels inmost of
our key markets. By 2024, the forecast assumes that like-for-{ike
sales and operating profits have recovered to broadly 2019 levels,
supplemented by the ongoing mobilisation of our secured new
business pipeline

With some uncertainty surrounding the economic and geopoliticat
environment aver the next twelve manths, as well as the ongoing
impact from Covid-19, a downside scenario has also beenmodelled,
applying severe but plausible assumptions to the base case. This
downside scenarioreflects avery pessimistic view of the travel
markets for the next twelve months, assuming sales that are
appraximately 10% lower compared ta 2019 levels than in the base
case scenaria. In 2024 and 2025, revenue is assumed to be lower
inthe downside scenario by approximately 8% compared to the
basecase.

Inboth the base case and the downside case the Group would
continue to have sufficient liquidity headroombased on the cash
and available facilities as described abave.



Following its Rights Issue in 2021, the Group must comply with
monthly covenants specifying aminimum level of liquidity of £150m
and a maximum level of consolidated net debt onapre-IFRS 16 basis
of £800m. The Group will nextbe tested an its leverage covenant at
March 2023, with a maximum leverage multiple of nine times EBITDA
applicable, with further amended leverage tests thenapplied for the
periods ending 30 June 2023 {maximum 5.0 times) and 30 September
2023 (maximum 3.5 times), before reverting to the original leverage
covenant{ naximurm 3.25 times} from the testing period ending
31March 2024. Similarly, the interest cover test will be re-instated for
the testing period ending 31March 2023 (minimum cover of 1.0 times
EBITDA on a pre-IFRS 16 basis) before returning to the original
covenant level {minimum 4.0 times) for the testing period ending

30 September 2023, Inbothitsbase case and its severe but plausible
downside case scenarios, the Group would have headroom against
allof these covenant tests at all testing dates during the period

of asseszment.

In addition to the uncertainty posed by the current macro-economic
and geo-political environment, the Directors recognise that other
risks exist which could have an impact on the viability of the Group.
Asaresult, the Directors place ahigh degree of importance on
maintaining an effective Group-wide risk management framework,
which ensures a disciplined approach to risk taking. Such an approach
ensures that the upside potential of all relevantrisks is understood
and capitalised upon as directed by the Board, whilst the downside is
appropriately mitigated. The Group's risk management process and
its effectiveness thereof are detailed on pages 58-61.

The Directors have also performed arobust assessment of

the Group's principal risks, which can be found on pages 58-67.
Therisks are listed in order of pricrity. The risk descriptions explain
why therelated risks are important, and the Directors believe that
the corresponding mitigating factors adequately address eachrisk,
such that any residual risk falls within the Board's risk tolerance.

Governance and Assurance

As noted above, the Board reviews and approves the medium-term
plan on which this Viability statement is based. The Board also
considers the period over which it should make its assessment of
prospects and the Viability statement. The Audit and Risk Committee
supports the Board in performing this review. Details of the Audit and
Risk Committee's activity inrelation to the Viability » lLalement are
setout inthe Audit and Risk Committee report in this Annual Report.

Viability statement

After reviewing the current liquidity pesition, financial forecasts and
considering the uncertainties described above, the Directors have
areasonable expectation that the Group willbe able to continue in
operation and meet its liabilities as they fall due over the three year
period of their assessment to September 2025.

Going concern

Asaconsequence of the work performed to support the Viability
statement above, the Directors also considered it appropriate to
adopt the geing concern basis in preparing the financial statements
andnotes which are shown on pages 162-213.
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Financial review

“We've delivered a strong recovery
and areturn to operating profit for

the year”

70
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Group performance

Year-an-year

7073 2020 changevs 202%

£ £m 9}

Revenue 2,1854 834.2 162%
Underlying operating profit/{loss) 317 (3233) 1p98%
Operating profit/{loss) 915 (309.2) 1295%

Underlying operating profit was £30.3m (2021: £209.0m loss) on a pre-IFRS 16 basis.
Revenuein 2019 was £2.794.6m.

Revenue

Although Covid-19 continued to have a significant impact on the
Group's trading performance during the year, revenue in our major
markets continued ta recover well. Total Group revenue of £2,1854m
increased by 162% compared to 2021 and averaged 78% of 2019
levels {up from 30% in the previous financial year).

During the firsthalf year, trading strengthened during the autumn
(October and November averaged 66% of 2019 {evels) before the
spread of the Omicron variant around the world and the subsequent
government restrictions imposed during December and January
inevitably had animpact on passenger numbers in many of our
markets, with revenue in this period dropping back to 57% of 2019
{evels. From February, as government restrictions were gradually
lifted around the world, we saw sales continue o trend positively
again, averaging 61% of 2019 levels in February and 74% in March.

During the second hatf year, Group revenue continued to strengthen,
averaging 87% of 2019 tevels in the third quarter and 92% across the
fourth quarter, with the half as a whole averaging 90% of 2019 levels.
This progressive improvement was driven by a continued streng
recovery in passenger nurmbers inthe majority of our markets, led by
domestic and leisure travel across both the Air and Rail sectors, with
business and commuter trave( also recovering, albeit more slowly.
This revenue performance includes the benefit fromnet contract
gains and price increases compared to the same period in 2019,



Operating profit/loss

Underlying operating profit for the year was £31.7m, compared toan
equivalentloss of £323.3m in 2021. On a pre-IFR5 16 basis, the Group
reported anunderlying operating profit of £30.3m (2021: underlying
operating loss of £209.0m) and underlying EBITDA of £142.0m{2021:
underlying EBITDA loss of £108.3m).

Onareportedbasis, the operating profit for the year was £91.5m,
reflecting a net credil of £59.8m for the non-underlying operating
items. The equivalent operating loss for the prior year was £309.2m.

Throughout the year, the impact enthe underlying operating profit
from the lower sales compared to 2019 continued to be mitigated

by the extent of our operating cost reductions, other government
support measures, and our ongoing success innegotiating rent
concessions, principally via waivers of minimum guaranteed rents.
During the second half year, as sales recovered to 90% of pre-
pandemic levels, we saw a significant improvement in our underlying
operating profit performance, reflecting the operating leverage in
our business, as well as our ongoing management of inflaticnary cost
pressures through productivity and pricing initiatives.

Non-underlying operating items

Items which are not considered reflective of the nermal trading
performance of the business, and are exceptional because of their
size, nature or incidence, are treated as non-underlying operating
items and disclosed separately.

The non-underlying operating items included in the net credit

of £59.8m(2021: £14.1m) are summarised below:

- Impairment of property, plant and equipment andright-of-use
assets: the Group carried out areview of impairment indicators
atthe period end and determined that certain cash generating
units had a potential impairment of assets. Fultimpairment
tests were therefore carried out on these cash generating units.
This impairment review compared the value-in-use of individual
cash-generating units, based on management's updated
assumptions regarding future trading performance (taking into
account the forecast recovery from Covid-19) ta the carrying
values of the associated assets. Following this review, an
impairment charge of £18.2m (2021: £24.4m) has been recognised,
which includes the impairmentof right-of-use assets of £61m
{2021 £12.5m). The £18.2mis net of the reversal of certain
impairments recognised in 2020 and 2021 totalling £4.2m.

- Gainon de-recognition of leases: as aconsequence of certain
contract renegotiations and government intervention in certain
jurisdictions, anumber of previously impaired leases have now been
rebased such that the minimum guaranteed rental commitments
are now calculated on a‘per passenger’basis, i.e. the fixed minimum
annual guarantees have beenremoved from the contracts.
Accordingly, these lease payments now fall outside the scope
of IFRS 16 and the leases have been derecognised in the period,
resulting inagain of £61.5m {2021: £2.3m).

- IFRS 16 rent credit: as part of its response to Covid-19, the Group

renegotiated rentagreements withits clients, includinga number
of temporary waivers for the period up to the end of September
2022 totalling £23.0m (2021: £92.0m). Inrespect of these waivers,
prior te 30 June 2022, the Group has applied the practical
expedient issued by the International Accounting Standards Board
as apart of the Amendment ta IFRS 16 to record this as areduction
inrent expense {rather thanamodification of aright of use asset)
and as a non-underlying item within the consclidated income
statement. Waivers obtained subsequent to 30 june 2022 have
been recognised as a lease modification.

Restructuring and site exit costs: the Group recognised a charge
of £2.9m{2021: £21.3m})relating to its restructuring costs
(primarilyin respect of site exits] carried out during the year.
Feesrelated to extension of bank facilities: in August 2022, the
maturity date of the Group's main bank facilities was extended by
one year from 15 January 2024 to 15 January 2025. In consideration
for this extension, the Groupincurred fees totalling £1.3m and this
costhas beenrecognised asanon-underlying expense in the year.
Inthe prior year, with effect from completion of its Rights Issue in
April 2021, the Group’s mainbank facilities were extended from

15 July 2022 to 15 January 2024, secured alongside waivers and
amendments to its principal covenants under bothits main bank
facilities and US private placement notes until 2024. In
consideration for these extensions and amendments, the Group
incurred fees totalling £5.4m, and this cost was recognised as
anon-underlying expense in2021.

Other non-underlying expenses: in the current year these items,
primarily relating to legal fees, amounted to £2.3m. In the prior
year items totalling £2.7m comprised a recurring adjustment for
the amortisation of acquisition-related intangible assets of £1.9m
andother legal costs of £0.8m.
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Financial review
contnued

Regional performance

This section summarises the Group's performance across its four operating segments. For full details of our key reporting segments,

pleaserefer to note 3 on pages 175-176.

North America Continental Europe
Year-on-year Year-on-year
2022 2021 changewvs 2021 2022 2G2t changevs 2021
£m £m (%) £m £m 6}
Revenue 4554 1942 134.5% Revenue 867.9 3605 1407%
Underlying operating profit/{loss) 184 {487) 137.8% Underlying operating profit/(loss) 226 {1343} 1168%
Operating profit/{loss) 173 (51.0) 1339%  Operating profit/{loss) B82.0 (1190} 1689%

Underlying operating profitwas £17.4m (202} £31.4m loss} onapre-IFRS 16 basis.
Revenuein 2019 was £533.4m.

Revenue of £4554m increased by 134.5% compared to 2021, and
averaged 85% of 2019 levels for the year During the first quarter, the
sales recovery inNorth Americawas strong, as theregionbenefited
framimproving domestic passenger numbers, which caontinued to
strengthen through the December holiday period despite the
emergence of Omicren. Sales then softened considerably in January,
as the new Covid-19 variant led to flight cancellations and high
sickness levels in several US states, foltowed by a sharp rebaund
insales across February and March as case numbers reduced and
demand for leisure travelincreased. Firsthalf sales averaged 74%
of 2018 levels.

During the second half, the recovery in North America continued
togather pace, with third quarter sales averaging 91% of 2019 levels
and the fourth quarter strengthening to 98%, drivenby a sustained
recovery indomestic air travel, despite labour availability remaining
achallenge in this market for much of the summer.

The underlying operating profit for North Americawas £18.4mand
reported operating profitwas £17.3m. Non-undertying operating
items comprised animpairment charge of £6.4m, offset by IFRS16
concession credits of £5.3m. Ona pre-IFRS 16 basis, the underlying
aperating profitwas £174m, which compared to anequivaltent loss
of £314miastyear.

72 SSP Growp plc Annual Repot and Accoonts 2022

Underlying operating profitwas £19.8m {202): £85.7m loss) on 3 pre-IFR5 16 basis.
Revenuein 2013 was £1.036,9m

Revenue of £8679m increased by 140.7% compared to 2021 and
averaged 84% of 2019 levels. Sales in Continental Europe recovered
strongly last autumn, helped by the extended Eurcpean summer
holiday season, before Dmicronimpacted tradingin the period from
November to january as travel restrictions were re-imposad acrass
our European markets. As restrictions were gradually lifted during
February and March, sales began to strengthen again, leaving first
half sales at 70% of 2019 levels gn average.

During the thirdquarter, sales strengthened significantly to

93% of 2019 levels, initially boosted by very strong trading in our
Spanish airports during the Easter holiday period and thereafter

by asustained recovery in feisure travel across the entire region.

In the fourth quarter, sales averaged 95% of 2019 levels, drivenby
increasing numbers of both air and rail passengers over the summer
holiday season.

The underlyingoperating profit for Continental Europe was £22.6m
{2021 £134.3mloss} and reported operating profit was £62.0m
{2021 £119.0m loss). Nan-underlying operating items comprised
animpairment charge of £5.9m, offset by a gain on [ease disposal

of £5897mandanIFRS16rent concessioncreditof £5.6m.Ona
pre-IFRS 16 basis, the underlying operating profitwas £19.8m, which
compared to anundertying operating loss of £85.7mast year.



UK {including Republic of Ireland) Rest of the World
Year-on-year Year-on-year
2022 2021 <hangevs 2021 2022 2021 changevs 2021
£m Em (%) Em £m (%)
Revenye 614.9 1900 2236% Revenue 247.2 895 176.2%
Underlying operating profit/{loss) 23.5 (522) 1456%  Underlying operating profit/({loss) 135 (511) 1264%
Operating profit/{loss) 21.7 (57.4) 1483%  OQperating profit/{loss) 146 (337) 143.3%

Underlying operating profit was £25.9m {2021 £311m loss) an apre-IFRS 16 basis.
Revenuein 2019 was £840.5m.

Revenue of £614.9m increased by 223.6% compared to 2021 and
averaged 73% of 2019 levels. Inthe earfy months of the year, UK sales
continued to recover strongly, with steadily improving Rail commuter
numbers and Air passenger numbers boosted by an extended
European summer holiday season. While sales remained resilient
inDecember despite the emergence of the Omicronvariant, the
re-imposition of working from home guidance at the end of the
Christmas and New Year holiday period resulted in sales weakening
considerably in January, before a steady recovery during February
andMarch as Covid-19restrictions were eased. Overall first half
sales were 50% of 2019 levels,

Inthe second half, UK trading in both Air and Rail continued to
strengthen, with the third quarter running at 82% of 2019 levels
and the fourth quarter improving to 85%, despite the impact

of the industrial action in the rail network over the summer.

The underlying operating profit for the financial year for the UK was
£23.5m comparedto aloss of £52 2m in the prior year, with a reported
operating profit of £27.7m (2021: £574mloss). Non-underlying
operatingitems comprised animpairment charge of £4.1m, offset

by again on lease disposal of £0.7m and an IFRS 16 rent concession
credit of £76m. On a pre-IFRS 16 basis, the underlying operating
profit was £25.9m, which compared to anunderlying operating loss
of £310mlast year.

Underlying operating profitwas £13.8m{2021: £24.3mloss} on a pre-IFRS 16 basis.
Revenue in2019was £383.8m.

Revenue of £247 2Zmincreased by 176.3% compared to 2021 and
averaged 64% of 2019 levels. Compared to our other three regions,
the sales recovery in the Rest of the World markets during the first
half of the year was much slower, impacted during the autumn by the
continued lockdowns in ene or two markets, notably Australia and
Thailand, and thereafter by the emergence of Omicron and the
re-imposition of significant travel restrictions inmany other markets,
notably India and China. First half sales for the region in aggregate
were 43% of 2012 levels.

Inthe second half of the year sales recovered strongly inmost of our
markets, with the third quarter running at /5% of 2019 levels and the
fourth quarter impraving to 88%. Sales in China and Hong Kang have,
however, remained at low tevels throughout the second half, reflecting
the ongoing lockdowns and travel restrictionsin those markets.
Furthermore, the loss of Chinese travellers has continued to negatively
impact passenger numbers across the entire Asia Pacific region.

The underlying operating profit for the Rest of the World was

£13.5m (2021: £51Im} and reported operating profit was £14.6m
{2021: £33.7m). Non-underlyingoperating iterns comprised an
impairment charge of £1.8m and exceptional restructuring costs of
£2.9m, offset by anIFRS 16 rent concession credit of £4.7m and again
ondisposal of leases of £11m. Ona pre-IFRS 16 basis, the underlying
operating profit was £13.8m, which compared to an equivalent loss

of £24.3m last year.
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Financial review
continued

Share of profit of assoclates

The Group's share of profits from associates was £6.6m
{202Y. £2.3mprofit). Onapre-IFRS 16 basis, the Groug's share
of profits from associates was also £6.5m (2021 £1.7m profit).

Net finance costs
The underlying net finance expense for the year was £815m,
whichincluded interest on lease liabilities of £379m.

Reported net finance expense was £72 9m, including an adjustment
of £8 6mrelating to non-cash net debt modification gains primarily
arising from the non-underlying unwind of prior year debt
modificationlosses.

Onapre-IFRS 16 basis, underlying net finance costs remained
consistent with the prior year at £43.6m (2021: £43.7m).

Taxation

The Group's underlying tax credit for the year was £0.9m

(2021 £50.6m credit), representing an effective taxrateof 21%
(2021:12.9%) of underlying loss hefore tax. On areported basis,
the tax charge for the year was £15.3m (2021: £48 9m credit).

Ona pre-IFRS 16 basis, the Group's underlying tax expense was
£4.6m (2021 £30 6mcredit), equivalent to a negative effective tax
rate of 68.7% (202): a positive effactive tax rate 6F12.1%) of the
underlying loss before tax.

The Group's tax rate is sensitive to the geographic mixof profits
and losses and reflects a combination of higher ratesincertain
jurisdictions, as welt as the impact of losses insome countries for
whichno deferred tax assetis recognised. The tax rates for the

current and the prior year compared to historical, pre-pandemicrates

of around 22% are due to the impact of Covid-19 whichhas led to 2
significant change in that geographic mix.

The varying pace of recavery around the Group means that some
countries have returned to taxable profits during the year more
quickly than others. The smallunderlying tax credit for the year
reflects a combination of tax charges for those countries, offset by
the impact of the continued non-recognition of deferred tax credits
for others. In addition, the Group's effective tax rate has benafitedin
the prioryear from a credit of £13.0m inrefation to theremeasurement
of UK deferred tax assets. This fallows the enactment of fegislation
in2021to increase the mainrate of corporation tax in the UK to 25%
from April 2023.
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Non-controlling interests

The profit attributable to non-controlling interests was £201m {2021:
loss of £5.0m). Ona pre-IFRS 16 basis there was a profit attributable
tanon-contralling interests of £24.2m (2021 £21m), with the
year-on-year change reflecting asignificantty improved performance
fromour partly-owned operations inNorth America and in the Rest
of the World.

Loss per share

The Group's underlying loss per sharewas 77 pence per share
(2021:46.5 pence per share}, and its reportedloss per sharewas
1.3 pence per share (2021 51.3 pence per share). Ona pre-IFRS 16
basis the underiying loss per share was 4.5 pence per share
{202%: 31.9 pence per share).

Dividends

Under the terms of the current financing arrangements with the
Group's lending group of banks and US Private Placement note
holders, the Company is currently restricted from declaring or paying
dividends untif the expiry of certainrestrictions that apply during the
covenant waiver and amendment period. As such, nointerim dividend
was declared during the 2022 financial year and the Directors will not
he recommending a final dividend far the year, whichwill resultinng
ordinary dividends for the year (2021: Enil{.

The Board recognises the importance of dividends and other capital
returns to shareholders and, given current ptanning assumptions,
would anticipate the resumption of ordinary dividend payments,
beginning with apayment inrespect of the 2023 financial year.



Free cash flow
The table below presents a summary of the Group's free cash flow
during the year:

2022 2021
Em £m

Underlying operating loss’ 303 {209.0)
Depreciation and amortisation 111.7 100.7
Excepticnal restructuring costs? (3.8) (18.4)
Working capital 116.7 1717
Net tax {2.3) 11
Capital expenditure? {148.9) (69.4)
Acquisition of subsidiaries, adjusted for
net debt acquired and acquisition of
nen-controlling interest {1.4) (0.4)
Net dividends to non-controlling
interests and from associates {14.5) (2.6}
Net finance costs (40.5) {329)
Other 45 11
Free cash flow 520 {58.1)

1 Presented an anunderlying pre-IFRS 16 basis [refer to pages 76-79 for detaits).

2 Capital expenditure is net of capital contributions from non-controlling interests of £10.7m
(2021.£5.2m}.

3 Refer to the APMs section onpagas 76-79 for further details.

The Group generated afree cashinflow of £52.0m, a significant
improvement from the £581m outflow in the prior year, primarily
reflecting the Group's return to operating profitability during the
year, particularly during the second half year as sales recovered
towards pre-pandemic levels.

The significant working capital inflow of £116.7m also benefited from
the steady recovery in sales across the year (increasing from around
50% of 2019 levels in September 2021 to over 90% by September
2022} while we continue to benefit in several areas of the business
fromimproved payment terms with both partners and clients.

Capital expenditure was £148.9m, a significant increase compared
tothe £69.4minthe prior year as we continued to restart our capital
expenditure programmes across the Group.

Net finance costs paid of £40.5mwere £76m higher than the prior
year, mainly reflectingincreased interest payments in respect of the
Group's S Private Placement notes following the Rights Issue in 2021,

Net deht

Overallnet debt decreasedby £11.5mto £296.5mona pre-IFRS 16
basis, with thereduction of £52.0m as aresult of the free cash inflow
inthe year of offset by non-cashincreases of £40.5m, including
aE458mincrease as aresult of changes in foreignexchange rates
following the weakening of Sterling during the year. Ona reported
basis under IFRS 16, net debtwas £1,150.7m.

The table below highlights the movementsin net debt in the year
anapre-IFRS 16 basis.

£m
Net debt excluding lease liabilities at 1 October 2021
{pre-IFRS 16 basis) {308.0)
Free cash flow 520
Impact of foreign exchange rates {45.8)
Other non-cash changes' 53
Net debt excluding lease liabilities
at 30 September 2022 (296.5}
Lease liabilities {854.6}
Other 04
Netdebt including lease liabilities at 30 September 2022 (1.150.7}

Other non-cashchanges represent £3.1m of losses recognised on debt modifications and
revised estimated future cash Aows, offset by an effectiveinterestrate gamof £13.7mand a
charge of £5.3m relating to the repayment/modification of belowmarket interestrate
government loans.

Available liquidity

At30September 2022, the Group had available liquidity of £708.2m,
including cash of approximately £543.6m and a committed undrawn
revolving credit facility of £150.0m, and smaller undrawniocal
facilities totalling £14.6m,
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Financial review
continued

Alternative Performance Measures

The Directors use alternative performance measures for anaiysis

as they believe these measures provide additional useful information
on the underlying trends, performance and position of the Group.
The alternative perfarmance measures are not defined by IFRS and
therefore may not be directly comparable with other companies’
performance measures and are notintended to be a substitute

for IFRS measures.

1. Revenue measures

As the Group operates in 35 countries, it is exposed to transtation
risk on fluctuations in foreign exchange rates, and as such the Group's
reported revenue and operating profit or loss will be impacted by
movements in actuat exchange rates. The Group regularly presents
its financial results on a constant currency basis in order o efiminate
the effect of foreign exchange rates and to avaluate the underlying
performance of the Group's businesses. The table belaw reconciles
reported revenue to constant currency sates.

North Contnental
(Emj America Europe UK RoW Total
2022 Revenue at actual rates by segment 4555 8679 6149 2472 21854
impact of foreign exchange {330} 137 oz (3.8} {27.0}
2022 Revenue at constant currency’ 417.5 8816 615.6 2434 2,158.4
2021 Revenue at constant currency’ 2072 3605 18G1 931 8509
Constant currency sales increase 101.5% 144.7% 224.0% 171.6% 158.7%

| Constant currentyisbased on average 202] exchange rates weighted over the Rinancial year by 2021 results
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2. Non-underlying profit items reflective of the normal trading performance of the business, and o
The Group presents underlying profit/{ioss) measures, including are considered exceptional because of their size, nature or incidence. @
operating profit/{loss), profit/[loss) before tax, and earnings/{loss) The table below provides abreakdown of the non-underlying items z
per share, which exclude a number of items which are not considered inboth the current year and the pricr year. s
Non-underlying items
IFRS 16 IFRS 16
2022 2021
£m £m
Operating costs
Impairment of goodwill - {26.4)
Impairment of property, plant and equipment {12.1} (11.9) ':;"1
Impairment of right-of-use assets {6.1) {125} uE
Gainonlease disposal 615 23 A
IFRS16 rent credit 23.0 a20 B
Restructuring costs and site exits (2.9} {21.3) ,.9',.
Debt amendment expenditure and extension of bank facilities (1.3} (5.4)
Other legal costs (2.3} (0.8)
Amartisation of intangibte assets arising on acquisition - {1.9)
59.8 141
Finance expenses _g
Debt madificationioss and effective interest rate charge 8.6 (31.0) 2
Retrospective USPP interest charge - (1.2} 0@’
86 B22) ¢
Taxation é
Tax charge annon-underlying items {16.2) (17 5
Total noh-underlying items 52.2 (19.8)
-
Further details of the non-underlying operating items have been provided in the Financial Review sectionon page 71. Furthermore. a §
reconciliation from the underlying to the statutory reported basis is presented below: 5
2022 {IFRS 16} 2021{IFRS 16}, &
Non-underlying Non-underlying 3
Undertying Items Tatal Underlying Items Total T
Operating profit/(loss){£m) 317 59.8 915 (3233) 141 (3002} &
Operating margin 1.5% 2.7% 4.2% (38.8)% 17% (37.1)%
Lossbefore tax (Em) (43.2) 68.4 252 {393.1) (18.1) (411.2)
Loss per share (p) {7.7) 6.4 (13) (46.5) {4.8) (513)
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Financial review
cantinued

3. Pre-IFRS 16 basis

The Group adopted IFRS16 'L eases’ on) October 2019 using the
madified retrospective approach to transition. Following the year of
transition, we have decided to maintain the reporting of cur profitand
other key KPlslike net debt onapre-IFRS 16 basis. This is because the
pre-IFRS 16 profitis consistent with the financialinformation used

to informbusiness decisions and investment appraisals. It is our view
that presenting the information an a pre-FRS 16 basis will provide

Year endad

Areconciliation of key underlying IFRS 16 profit measures
to 'Pre-JFRS 16" numbers is presented below:

Yearend

auseful and necessary basis for understanding the Group's results.
As such, commentary has alsobeen included in the Business Review,
Financial Review and other sectians withreference tounderlying
profit measures computed onapre-iFRS 16 basis.

30 September 2022 30 September 2021
Underlying Impactof Undeclying Underlying mpactaf Underlying
IFRS 16 IFRS 16 Pre-IFRS 16 IFRS 16 IFRS 16 Pre-IFRS16
Notes £m £m Em £m £m £m
Revenue 3 2,185.4 ~ 2,1854 8342 - 8342
Operating costs 5 (2,153.7) (1.4} (2,155.1) (1,157 5) (1143} (1.043.2)
Operating loss 317 (1.4) 303 (3233) {114.3) {209.0)
Share of profit/{toss)
of associates 6.6 - 6.6 23 a6 17
Finance income 8 4.9 - 49 26 - 26
Finance expense 8 {86.4) 37.9 {48.5} (74.7} (28.4) {46.3)
Loss before tax (43.2) 365 (6.7) (393.1) (142.1) {2510}
Taxation 0.9 (5.5) {4.6) 506 200 306
Loss for the period (423} 31.0 {113} (3425} (1221) (2204)
Loss attributable to:
Equity hatders of the parent (66.9) 254 {35.5) (3239 {101 4} {2225}
Non-cantrolling intarests 18.6 56 242 {186} (207) 21
Loss for the period {42.3) 31.0 {11.3} (3425} {122.1} (220.4}
Loss per share (pence)':
-Basic 4 {2.7) (4.5) (46.5) (31.9)
- Diluted 4 {7.7) (4.5} (46.5) {31.9}
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IFRS 16increases the underlying operating profit, whereby the
depreciation of the right-of-use assets of £170.0mis offset primarily
by the reduced rent expense of £154.8m and a gain on lease disposals
of £16.6m, resulting in a net charge to underlying operating loss of
£14m. This loss, together with the interest charge on the lease
liabilities of £37.9m, give the underlying loss befare tax impact

of £36.5m, Theimpact of IFRS 16 annet debt is due to the recognition
of the lease liability balance.

Pre-IFRS 16underlying EBITDA is a key measure of profitability for
the Group. Areconciliationte pre-IFRS 16 underlying operating loss
for the period is presented below:

Year ended Year ended
30September 30 September
2022 2021
Em £m
Pre-IFRS 16 underlying EBITDA 1420 (108.3)
Depreciation of property, plant and equipment {97.9) (90.9)
Amortisation of intangible assets (13.8) (11.7)
Adjustment for amortisation of intangible assets arising on acquisition - 19
Pre-IFRS 16 underlying operating less for the perlod 30.3 {209.0)
Furthermore, a reconciliation from pre-IFRS 16 underlying profit/{loss) for the period to the statutory loss for the periodis as follows:
Year ended Yearended
30 September 30 September
2022 2021
£m £m
Pre-IFRS16 underlying operating loss for the period 30.3 {209.0
Depreciationcf right-of-use assets (170.0) (245.7)
Fixed rentonleases 154.8 1195
Gain on lease disposal 16.6 119
Non-underlying operating gain/{expense} {note 6) 59.8 141
Share of profit from associates 6.6 23
Finance expense {81.5) (72.1}
Non-underlying finance expense {note 6} 8.6 (322
Taxation {15.3) 489
Profit/{loss) aftertax 9.9 {362.3)
Liquidity

Liquidity remains a key KPI for the Group. Available liquidity at 30 September 2022 was £708.2m, comprising cash and cash equivalents
of £543.6m, undrawn revolving credit facility of £150.0m and smaller undrawnlocal facilities of £14.6m.

The Strategic Report, as set out on pages 6-79, has been approved by the Board.

Onbehalf of the Board

dﬂbw'

Jonathan Davies
Deputy Group CEQ and CFO
5 December 2022
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Governance at a glance

Governance in the year

Strong leadership - new Group CED

We were delighted to be joined by Patrick Coveney as Group CEO
on 31 March 2022. Patrick’s strong and strategic leadership and
firm commitment to delivering sustainable value for our customers,
colleagues, clients and other stakeholders has been clear since his
arrival at S5P. Since joining, Patrick has visited c. 20 countries
around the warld and has quickly developed a deep understanding
of the business and the markets inwhich we operate and built
strong relationships with our key stakeholders as well as with
therest of the Board.

@ More information on Patrick’s induction, as well as the induction for our
twa new Non-Executive Directors, Apurvi Sheth and Kelly Kuhn, can be
found on pages 108 and 109. Further details on Patrick’s first aight
months at SSP can be found in the strategy section onpagas 8-11.

Engaging with our teams and stakeholders

Our colleagues are central to our continued sustainable resilience
and suiccess and, as restrictions on travel eased through 2022,
both our Executive and Non-Executive Directors have welcomed
the opportunity to once again meet with colleagues in person.
These engagements complement our other channels of colieague
engagement and develap the Board's understanding of our
colleagues and our culture.

We are proud of our engagement with our broader stakeholder
groups and, during the year, the Board led an independent
assessment of the effectiveness of these engagement
mechanisms. This assessment strengthenead the Board's
understanding of the views and concerns of our key stakeholders,
ensuring that itis well placed toidentify and respond to newissues
asthayarise.

@ Further details on our engagement with stakeholders can be found
on pages 42-51 and details of the Board's interaction with colleagues
canbe found onpages 52.

Reframing strategic ambitions

During the year, the Board and the Group Executive Committee spent
time considering the articulation of our strategy tobetter reflect
our focus on delivering a leading customer propasition aligned to
our clients'needs and goals and developing a skilled and engaged
workforce. At the same time, we continue to drive performance
through our proven economic model, focused on growing like-for-like
sales, winning new business, driving efficient conversion and
generating a strong cash flowin order to deliver long-term
sustainable growth. Sustainability is now akey element to our
long-term success, encompassingour three core strategic priorities.

@ More infarmation on our strategic framework can be found on page 19

Delivering sustainable success through improved governance
The Boardbelieves that arcbust governance framework supports
future growth. Given the importance of our Sustainability strategy
tothe delivery of the averall strategy, during the period the Board
approved animproved governance modelwhich includes regular
updates to the Board and Audit Committee on progress ageinst
targets and a dedicated management Sustainability Committee,
chaired by our new Group Head of Sustainability and suppor ted

by topic specific working groups.

(3) Full details of the steps we have taken in embedding our sustainability
strategy can be found on pages 28-31and in our inaugurat
Sustainahility Report.
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Diversity and Inclusion

The Board remains committed to ensuring that the Groupis an
inclusive organisation, reflecting all aspects of diversity. This year
the Board fermally amended its Board Diversity Palicy, committing
to maintain atleast 40% gender diversity on the Board and at least
one womanin asenior board positian.

Fostering aninclusive workplace, where colleagues canbe
themselves is an ongoing focus for the Board, and this yearwe
continued to promote diversity throughout the organisation including
thraugh new initiatives such as aur Group Inclusion Council.

@ Further details on our diversity and inclusion commitments can be found
onpages l0and 111



Governance in numbers 5
Board Independence as at 30 September 2022: Board Gender Representation as at 30 September 2022 2

VTN

00

QChair (Independent onappointment} =
Executive Directors 2 =
Olndependent Non-Executive Directors 5 Number of Board members Senior positions on the Board =
OMale 4 (50%) OMale 3 (75%) e
OFemale 4 {50%) OFemale 1{25%) ]
Board Nationality as at 30 September 2022 Board Ethnicity Representation as at 30 September 2022
QUK 4 {50%) White British or other White 875%
Qilreland1{12.5%) (including minority-white groups}
QUSA2(25%) N
Osirgapore1 (12.5%) e
0668086883 5
3
1,23
Asian/Asian British 125% %
3
=3
3
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Board skills and experience 5

o
Executive & strategic leadership HRBPEUEIE Dl
alnlallnlifa 83
Financial accounting, corporate finance écaﬁgaﬁnce %
Consumer/retail Risk & compliance (includingHeatth & Safety)

G i
ARRAA ARR

Traveéairpcrts/rail Sustainahility (includug climate and diversity)

ﬁgﬁﬁ
alalalalal

International e%erience

alalalalali

Independent Directors’ Tenure as at 30 September 2022

Expired term I Unexpired term

2018 2019 2020 (2021 2022 12023 12024 12025 2026 (2027 2028 12029 2030 (203
CarolynBradley {SID, Rem Chair} [ ] i
Mike Clasper (Chair} : |_ : |
Judy Vezmar {ENED} i [ ]
Tim Lodge {(Audit Chair) i | : |
Kelly Kuhn | : : :
ApurviSheth
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Letter from the Chair

Mike Clasper,
Chair

“By leading with purpose, over the course
of the last year the Board has demonstrated
its resilience to a rapidly changing external
environment. We have re-engaged with the
business and our stakeholders, using our strong
governance framework to enable SSP to deliver
for its stakeholders.”

Meeting attendance

Number of Number of

meetings additional
Durector Date appe d ded® ngs held
Mike Clasper 1 November 2019 9/9 3/3
Patrick Coveney' 31 March 2022 5/5 121
Simon Smith? 20 Navember 2018 1/2 071
lonathan Davies 16 June 2014 9/9 3/3
Carolyn Bradley 1 October 2018 9/9 33
{an Dyson® 4 Aprit 2014 5/5 8/1
TimLodge 1 October 2020 9/% 2/3
Judy Vezmar 1 August 2020 a9/9 3/3
Apurvi Sheth* 1 January 2022 757 2/2
Kelly Kuhn* 1 January 2022 717 212

1 Patrick Coveney was appainted to the Board on 31 March 2022,

Simon Smithresignad from the Board an 24 December 2021

lanDysonresigned from the Board on 4 February 2022

Keily Kuhn and Apurvi Sheth were appointed to the Board en 1 January 2022.

Qurusual September meeting was held at the beginmuing of the October This was to
accommodate the New York site viit and was included for consistancy with priar years.

(L PR S
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Pear Shareholder,

lampleased to present this year's Corporate Gavernance Repart.

[t has been another busy year for the Board, as we welcomed

Patrick Coveney as Group CEQ and Kelly Kuhn and ApurviSheth as
Nep-Executive Directors. This year we continued to show resilience
in the face of anumber of ongoing economic and sacial challenges
and this resilience has been underpinned by our continued focus on
embedding the highest standards of governance. | would fike to thank
my Board colleagues for their considerable commitrment and support
during the year, particularly in the management of risks and
opportunities facing the business and their insights as we have
developed our strategy to grow in a volatile post-Covid world.

The strong performance delivered this year against a challenging
backdrop is a testament to the dedication and hard wark of our
Group CEQ, Deputy Group CEO and CFO and the Group Executive
Committee and our colleagues around the world. In particular, on
behalf of the Board, { would like to thank lonathan Davies, Deputy
Group CEO and CFO. His support has been invaluable in navigating
atumultuous year and providing the guidance needed to ensure
asmoath leadership transition.

We were delighted to welcome Patrick Coveney to the business as
Group CEO on 31March 2022 Since joining, Patrick has immersed
himself in the business, meeting with colleagues, clients and
customers in both our established and our emerging markets -
visiting nearly 20 countries inwhich we operate in his first eight
months and withmore visits plannedinFY23. These visits, as part
of our wider induction programme, have enabled Patrick tarapidly
gain anin-depthunderstanding of the Group, the markets inwhich
we operate and our culture. The Board has welcomed the way in which
Patrick has already built strong relationships across our stakeholder
groups, meeting with calleagues, clients, joint venture partners and
brand partners.

(5)For more information on the Group CEQ's induction, see page 109.

We endeavour to promote a culture of integrity and openness and we
believe that the Board has a critical role in developing a strong culture.
Through the year we have supported the business as it has continued
to pramote anopen and collaborative culture across the Group,
where colleagues are valued irrespective of their background,
empoweredtofulfil their patential, and contribute to delivering

our purpose and strategy.

Our People Strategy supports us in promoting this desired culture
through the arganisation inline with our values and purpose. Itis
focusedanattraction and retention; inclusion and engagement;
training and development; and safety and wellbeing. Weare
committed ta providing career development paths throughout the
organisation, from new recruits to senior management. We have also
increased aur focus on safety this year, withupdated reporting into
the Board and investment in anew and developed health and safety
structure at the centre, with additional targeted resource, and
increased momentum building across the Group. Our colleagues
wellbeing is paramaunt, and we have also taken numerous actions
to support our colleagues wha are experiencing an increase inthe
cost of living with amix of global, regional and local initiatives.

Diversity, Equity and Inclusion (D€&I) remains high on the Board
agenda. | truly believe that a diversity of backgrounds, culture and
business experiences help substantially to inform the strategic
judgements that lead to long-term success. This has never beenmare
salient thanin today’s volatile and unpredictable worid. We are



pleased to have exceeded the gender target set by the FTSE Women
Leaders Review (formerly the Hampton Alexander Review) with 50%
female board representation, and met the Parker Review ethnicity
target for Board diversity. To build on this, we recently adopted a new
Board Diversity Policy to ensure we maintain this progress, with new
targets of at least 40% femalerepresentation as well as at least one
woman holding a senior Board position. We have also met our 2025
target of 33% women in senior leadership. We recognise that
nurturing a diverse and inclusive culture is about more than meeting
targets and this year we have continued to promote a diverse and
inclusive workplace in the broadest sense with new initiatives, such
as the launch of our Group Inclusion Council. We recognise that there
is always more to be done on this front and look forward to driving
this agenda forward inF Y2023,

Asrestrictions on travel eased in the spring, the Board has welcomed
the opportunity tomeet with colleagues face to face once againand
to seeand assess first-hand how our desired culture is embedded on
the ground. The two-way dialogue with our colleagues on site visits
has increased the Board's understanding of colleague sentiment and
culture and is supported by the work carried out by Judy Vezmar, our
ENED, who provides feedback to the Board after each interaction.

@ For more infarmation on culture see pages 96 and 97, our approach
tosafety and wellbeing on pages 22 and 23, our cost of living initiatives
on page 121, our approach to DE&| on pages 110 and 111 and the ENED's
activities onpage 52.

TheBoard is responsible for overseeing the delivery of the Group's
Sustainahility Strategy and, over the year, the Board has not only
developed its targeted sustainability related discussions, but
broadened its decision-making generally to take inte account
sustainability related matters.

We launched our sustainability targets last year with bold ambitions
and the Board has beenimpressedby the strength and speed at
which the business teams have embraced the strategy and its
implementation through the business. Sustainability, our delivery
against targets, consideration of climate impacts and cur commitment
tonet zero by 2040 will continue tobe a focal point for the Board as
we look forward to FY23 and beyond.

@More details an our Sustainability Strategy can be found on pages 28-31
and in gur dedicated Sustainability Report.

Our updated articulation of our strategic priorities better reflects
focus on delivering a leading customer proposition aligned to our
clients'needs and goals, building a great place to work for our
colleagues and delivering growth and performance for all our
stakehalders. Understanding the concerns and needs of our
stakehalders is centralto our success. The Group maintains

a continugus dialogue with stakeholders to ensure the Board
understands their priorities andkey drivers.

Inthe year, we undertook arigorous assessment of our stakeholders
and the effectiveness of our engagement mechanisms to make sure
they were a rabust way of identifying the key issues for each of our
stakeholder groups. This process has allowed us to keep abreast of
new issues and areas of focus. We have also continued toinvest in our
resources in order to betterunderstand our stakeholders, including
through the strengthening of the capability of our custamer and
sustainability teams.

@ More information on stakeholder engagement can be found on pages 28-31
and more information on our strategy can be found on pages 18-29.

Following a robust and inclusive recruitment process undertaken
during the second half of the 2021 calendar year, on January 2022,
wewelcomed Kelly Kuhn and Apurvi Sheth to the Board as
Independent Non-Executive Directors. With their experience working
inthe food and beverage and travel sectorsrespectively, and
extensive globalexpertise, they have brought added breadth of
experience and diversity, adding huge value to the Board.

At our 2022 Annual General Meeting, lan Dyson left the Board,
having served for more than sevenyears, and we would tike to
thank him for his strong contribution, particularly as he led the
Audit Committee through the last few challenging years. He was
succeeded as Chair of the Audit Committee by Tim Lodge as part of
ourBoard succession ptan. Tim brings a wealth of recent and relevant
experience witha strong financial and audit background and a keen
focus on governance, risk and compliance, We believe that our
refreshed Board has theright batance of skills, experience, and
diversity to help drive the Company forward to promote long-term
sustainable success.

Eachyear we undertake an annual Board evaluation to ensure that
the Board as awhole, its committees and each Director are continuing
to operate and perform effectively and to identify areas for
cantinued development and future focus. We were pleased with the
results of the internal review, which demonstrated that we continue
to operate effectively and we welcorned the suggested areas for
improvement, which we will consider and build into our future plans.
Finalty, we believe we have theright people in place onour Board,
witharich diversity of thought and skills, who are working together
inmutual respect, Qurinclusive approach enabies constructive
discussion and helps us ensure each decision we make s for the
benefit of the long-term sustainable success of the Company.

More information on our Board Evaluation canbe found on pages 112 and
113 and on the skills and composition of our Board on page 83.

Helen Byrne, our Group General Counsel and Company Secretary,

has informed the Board of herintention to retire with effect from

the conclusion of the 2023 AGM Helen has guided us through many
significant changes and challenges over many years, including our
successful IPQin 2014. On behalf of the Board, 1 would like to thank
her for her longstanding dedication and wise counsel to the Board and
the business, Helenwill be succeeded by Fiona Scattergood, Group
Legal Director, as part of our internal talent succession planning.

@More information on our talent review and development precesses can
be found on page 107.

| am pleased to now present the following Corparate Governance
Repartand look forward to building on our solid governance
framework to support the business as it strives tomeetits strategic
aims of delivering long-term value creation for all stakeholders.

f\ G-

Mike Clasper
Chair of the Board
5 December 2022
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Compliance with the UK Corporate

Governance Code

86

S$SP Group plc Annual Repo- t and Acco.nts 2022

The Board believes that good governance is key

to supportingperformance and the delivery of
long-term sustainable success for the Company
and its stakeholders. The page on the right and this
Corporate Governance Report (which forms part
of the Directors' Report), together with the Strategic
Report (pages 6-79) describe how the Board has
applied the main principles of good governance set
out in the UK Carporate Governance Code 2018
(the'Code) during the year under review. The Code
can be found on the Financial Reporting Councit's
website at www.frcorguk.

Having carefully considered each provision, the Board considers that
for the year ended 30 September 2022, the Company has complied
with each provision set out in the Code with the exception of
pravisian 38relating to the alignment of Executive Divector pension
contributions tothe workforce.

InFY2], the Board comymitted to aligning Executive Director pensions
by the end of 2022, This has now been actioned and, witheffect from
31 December 2022, the Deputy Group CEQ and CFO will receivea
payment in lieu of pension equal to 3% of salary in line with the rate
for the majority of UK employees. The Group CEQ's pension has been
setat 3% of salary since his appointmentinMarch 2022,

@ More information on the pension arrangemants for the Executive Directars
canbe found in the Directors’ Remuneration Report on pages 120-144,

Last year, we also commented on the form of Board Evaluation
relating toindividual Directors {regarding provision 21). This year

as part of theinternal board review, the Board carried out a specific
review of the Chair, and the Chair held review sessions with each

of the Directors.

@ More information on the evaluation process can be found on page 112
and 113

The table opposite sets cut where to find more information on how
we have complied with the Cade.



Corporate Gevernance Code summary

References for further details

Board leadership and Company purpose

The Board's overarching role is to promote the long-term sustainable
success of the Company, generating value for shareholders and
contributing to the wider society. Indoing so, akey focus is the
development, promotion and manitoring of a culture throughout

the organisationwhich is aligned to the Company's purpose, values
and strategy.

A Boardeffectiveness -pages 112-113
B  Culture, purpose, values and strategy - pages 18-33 and 96-97
Governance framework - pages $2-95

Division of responsibilities

The Boardhas a clear division of responsibilities between the
leadership of the Board and executive leadership of the business.
Committee terms of reference determine the authority of each
of the Board's Committees.

Governance arrangements are inplace to ensure that the Board
and Directors can meet their obligations under the Code.

Composition, succession and evaluation

The Board, with the support of the Nomination Committee, conducts
regular reviews of its composition {and that of its Committees}and
leads the process for appointments to ensure plans are in place for
orderly succession to both the Board and the Executive Committee.

The Board undertakes an annual review of its effectiveness and that
ofits Committees and individual Directors to ensure that the Board
andits members continue to contribute effectively.

C Risk framework and principal risks and control - pages 58-63
D Stakeholder engagement —pages 42-52
E  Workforce policies and practices - pages 22-23, and 45
F Role of Chair-page 93
G Independence and division of responsibilities - pages 92-93,95
H Conflicts and time commitment - page 95
| HowtheBoard operates-pages 94-95
For our Matters Reserved for the Board, Committee Terms
of Reference and Division of Responsibilities overview see
the Corporate Governance section of our website at
www.foedtravelexperts.com
1 Appointments and succession planning ~ pages 106-109

K  Composition of the Board - pages 106-107
L  Annualevaluation-pages112-113

Audit, risk and Internal control

The Board, supported by the Audit Committee, is responsible for
establishing appropriate risk management and internal control
procedures to ensure that the Group is appropriately managed and
that risks are appropriately identified and mitigated in the context
of the business as awhole.

External auditor and internal audit - pages 118-119

Fair, balanced andunderstandable assessment of Company’s
positionand prospects —pages 8-79and 117

0 internal financial controls and risk management - pages 58-69,
115and N8

z Z

Remuneration

The Board, supparted by the Remuneration Committee, ensures

that the remuneration policies and practices are designed to support
strategy and pramote long-term sustainable success.

Executive remuneration is set in alignment with Company purpose
and values and is clearly linked to the successful delivery of the
Company's long-term strategy.

P Alignment withstrategy, purpose and values - pages 122-124,
126and 129-130

Q RemunerationPolicy - pages 140-150

R Performance Outcomes, use of discretion - pages 123-124,125
and127-131

Page references are to sections of the Corporate Governance Report unless noted otherwise.
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Board of Directors

Our Board of Directors brings a wide range of
experience, skills and background to the Group’s
decision-making. All Board members have
considerable leadership experience at global
businesses and institutions. Our Board members'
biographies demonstrate the contribution each
Director makes to the Board and our development
and delivery of our strategic priorities.

Mike Clasper CBE
Chair
Nationality: Brifish

®

Date of Appointment:

1November 2019 as Non-Executive
Director and 26 February 2020

as Chair

Patrick Coveney
Group CEQ
Nationality: rish

Date of Appointment:
31March 2022

JonathanDavies
Deputy Group CEQ and CFO
Nationality: British

Date of appointment:
2004 as CFOand i September 2021
as Deputy Group CEQ and CFO

Carolyn Bradiey

Senior Independent ®®®
Non-Executive Director (SID)
Nationality: British

Oateof Appeintment:
11 Octaber 2018 s a Non-Executive
Director and 21 February 201925 SID

Key skills and contributicn:

Mike is a highly capable industry
leader with extensive sector
experience, particularly inthe
airport and aviation services
industries. Mike believes high
corporate governance standards
underpin aweli-run, successful
boardand business, and that the
Board shouldlead by example in
driving culture. Witha CBE for
services to the enviranment,
ensuring the continued
sustainability of the Company

is of upmost importance ta Mike.
His leadership andbusinessinsights
havebeenandremain criticatin
guiding the Board and supporting
the Business as the Group has
navigated thraugh the Covid-19
recovery phase, implementation
of aur sustainability targets and
transition of executive leadership.

External appointments:

Chair of Biass International Ltd,
Trustee of Heart Cells Foundation,
Advisory Board member for Arora
International and member of The
Vice Chanceflar’s Circle atthe
University of Sundertand.

Previous experience:

Mike was formerly CEQ at BAA plc,
Operational Managing Director at
Terra Firma Capital Partners Limited
and held various senior management
roles at Procter &Gamble Heis also
the formear Chair of Coats Groupplc,
HM Revenue & Customs and Which?
Limited and the former Seniar
Independent Directorof Serco
Grouppleand ITV plc.

Key skills and contribution:

Patrick is astrong and strategic
leaderwith extensive industry
knowledge having spent 14 years

a5 CEQ at Greencore Group plc, a
leading convenience food praducer,
as wellas holding non-executive
positions at various F&B companies.
Through his executive career,
Patrick has demonstrated astrong
track record of deliveringgrowth
whilst embedding sustainability.
Patrick’s strong focus on colleagues,
customers and culture alongside his
praven ability to quickly develop
strangrelationships make him well
placed talead SSPto future success.

External appointments:

Patrick serves as a nan-executive
director of OF! Group Limited, Chair
af Core Media andis President of the
Institute of Grocers &Distributors.

Previous experience:

Patrick spent 14 years as Graup
CED of Greencore Group plc, having
joined in 2005 as CFO. Patrick has
also held anon-executive directer
position on Glanbia plc. Prior to
Greencore, he warked fornineyears
at McKinsey & Company in Europe
and North America, latterly as
Managing Partner for Ireland.

88  SSP Group plc Annual Repo 't and Acco_nts 2022

Key skills and contributien:
Jonathan brings extensive financial,
strategic and commercial
experience to the Boardwithover
29yearsworkingwithin retail and
FMCG companies. Jonathan's tenure
within the Groupgives himadeep
knowledge of the business, which
atangwith his capital markats
experience, enables himtoprovide
clear financial, operational and
strategicoversight to the Company
asitlooks toimplement its strategy.
This expertisehasbeenvital as
Jonathan has managedus through
the pandemic andthe trapsitionte
new leadership. His external
non-executiverole further
augments his strong board-level
experience.

External appointments:

Senior Independent Director and
Chair of the Audit Committee of
Assuraplc.

Previous experience:

Jonathan began his career inUnilever
plc's management development
programme before joining 0C&C

as astart-up, where he was part

of itsrapid growth and development
tobecome aleading international
consulting firm. Jonathan then spent
nine years at Safeway ple (with five
years onthe Executive Board as
Finance Director).

Key skills and contribution:
Carolyn's extensive experience

in executive and non-executive
marketing andretailroles brings 2
strong consumer focus to the Board.
Over the year, she has continued
to drive the focus on stakeholder
interests throughher role as
Senior Independent Director and
Remuneration Committee Chair.
Lastyear as Senior Independent
Director, Carolyn provided strong
suppart to the Chairinthe
recruitment process which led
totha appointment of our new
Group CEQ andindependent
Non-Executive Directors.

External appointments:
Non-Executive Director at Majid Al
Futtaim Retail LLC, The Mentoring
Foundationand B&M European
ValueRetail S.A. and Chair of
TheWorks.co.uk plc and Advisory
Board member of Cambridge Judge
Business School

Previous experience:
Carolynspent over 25 years at Tesco,
invarious operating, commercial
andmarketing roles. Shewas also
formerly aNon-Executive Director
of Legal &General Group pic and
Senior Independent Director at
Marstan’s pic. Carolyn was alsa
formerly a Trustee and the Deputy
Chair of Cancer Research LUK
(stepping down in October 2022).



TimLodge

Independent Nop-Executive
Director

Natiorality: British

®®

Date of appointment:
10ctober 2020

Judy Vezmar

Independent Non-Executive ®®
Director, Designated NED far
Workfarce Engagement

Nationality: American

Date of Appaintment:
1August 2020

@ Audit Committee
Remuneration Committee
Nomination Committee

Chair

Kelly Kuhn
Non-Executive Director
Nationality: American

®®

Date of appointment:
1lanuary 2022

ApurviSheth )
Non-Executive Director
Nationality: Singaporean

®®

Date of Appointment:
anuary 2022

Key skills and contribution:

Timis an experienced former public
company CFOwitha strong financial,
accountingand audit committee
background. He has significant
international commercial experience
inbusinesses with complexglobal
operations and supply chains inthe
food and beverage sector. Tim's
recent and relevant financial
knawledge and experience positicn
him well to promote the strategic
and financial resilience of the
Company whilst creating
shareholder value.

External appaintments:
Non-Executive Director and Chair
of the Audit Committee of Serco
Group plc and Senior Independent
Director at Arcop Limited. Director
of An African Canvas (UK) Limited,
Trustee of Gambia School Support,
and Chair of the Management
Committee of The Worshipful
Company of Cardwainers.

Previous experience:

Timspent 26 years at Tate &Lyleple
invarious finance roles, including

six years as CF(. He subsequently
held CFG roles with the COFCO
International group. Tim has also
been aNon-Executive Director and
Audit Committee Chair at Aryzta AG.

Key skills and contribution:

Judy has extensiveknowledge

of running complex international
businesses, bringing significant
expertise to the Boardin the field
of dataand analytics, whichin turn
supportsthe Boardinits continued
investment in technology and
automation, Judy’s strong people
focusis the foundation for her role
as Designated Non-Executive
Director for Workforce Engagement,
where she supportsthe Boardin
beth promoting the employee voice
inthe boardroom and cascading the
Company’s culture from the Board
throughout the business.

External appointments:
Non-Executive Director and Chair
of the Remuneration Committee
of Ascential plc.

Previous experience:

Judywas previously CEQ of
LexisNexis International. Prior
tothat, she held several executive
leadership roles within the Xerox
Corporation inthe United States
and Europe. Judyhas also been
aNon-Executive Director of
Rightmove plc, servingonits
Nomination, Audit and
Remuneration Committees.

Key skills and contribution:

Kelly brings substantial business
experience fromher previous
executiveroles within the travel
sector. She combines sizeable
international P&L expertise with
commercial acumen and a strang
consumer focus. Kelly's extensive
experience in customer engagement
across multiple markets is a valuable
addition to the Board as it continues
todeepenitsrelationshipswith
stakeholders, The Board welcomes
Kelly's strongbackgroundin
executive sponsorship of
responsible business efforts -
including environmental as well

as diversity, equity, and inclusion
—asitcontinues toembedits new
Sustainability and People Strategies.

External appointments:
Non-Executive Director and member
ofthe Nominationand Remuneration
Committees of 1SS A/S. Advisor to
CWT {farmerly Carlson Wagonlit
Travel}andthe McChrystal Group.
Member of various networks and
advisoryboards promoting women
inthe travel sector and diversity.

Previous experience:

Kelly spent 30+ years in various
roles at CWT, including as Executive
Vice President and Chief Custamer
Officer, President of the EMEA
andAsia Pacificbusinesses, and
President for the company's Military
& Government division, She also
served asPresidentand Chief
Operating Officer atboth Navigant
Internationaland Arrington Travel
Centerbefore they were acquired
by CWT and was previously a
Nen-Executive Director at LaSalle
Hotel Properties.

Key skills and contribution:
Apurvihas extensive exacutive
experience spanning more than30
years across various international
food and beverage cornpanies. She
has spent the majority of her career
in Asia and India and has strong
knowledge of theregionand
emerging markets where she has
broad M&A experience, which adds
greatinsight to ourgrowth
ambitionsin this region. Apurvi's
breadth of executive experience
and forus oninnovation and value
creation complement the Board's
existing skills and experienceasit
looks to deliver onits strategy and
purpose. Apurviis also passionate
about theDE&!agendaandisa
teader of Women's forums and a
trainer inalocal talent orgarisation.

External appolntments:

Strategic Advisor to various
companies in Southeast Asia and
India, across awiderange of sectors
including food andbeverage, retail
and technology.

Previous experience:
Apurvispent13yearsinvariousroles
at Diageo pic including Managing
Birector, Sautheast Asia. She has
also served as Marketing Director,
APAC at PepsiCo International,
Marketing Director of India at
Coca-Colaand held various roles at
Nestle SA.Apurvipreviously served
as aNon-Executive Directar of
Heineken Malaysia BHD.
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Group Executive Committee

The Group Executive Committee is responsible
for the day-to-day management of the Group
and ensures all Board decisions are implemented
effectively, including the implementation of the
Group strategy. The Group Executive Committee
identifies and executes strategic opportunities
and regulariy reviews the Group's operational
performance and strategic direction.

Patrick Coveney
GroupCEG

JonathanDavies
Deputy Group CEG and CFO

@ Read mare about Patrick and
Jonathanon page 88.
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Michael Svagdis
CEOSSP America

Jeremy Fennell
CEQ Continental Europe

With 30 years af experience inthe
food and beverage industry and
havingjoined SSPin 2014 as Chief
Executive Officer, North America
{covering the USAand Canada),
Michael Svagdis leads a talented
tearmn drivenby anunparalleled
passian far bringing caol, authentic
restaurants to airports thatreflect
ataste of place.InOctober 2020,
Michael took on additional
responsibility for S5P's business
inSouth America.

Prior to S5, Michael hetd various

management and leadershiproles
at Compass Group ple, Eurest and
Morrison Healthcare.

Michael has a degree in Business
Management fromMassachusetts
Bay College, Massachusetts.

Jleremyis CED of Continental
Europe, cavering the Nordics, Frabel,
OACH and Spain. He joined SSPin
Suly 2019 a5 CEQ of the Nordics
region, taking onresponsibility for
Frabel, DACHand Spainin July 202},

Previously leremy spentoveri0
years at Dixons Carphone, including
fouryearsasMD of Carphane
Warehouse and had responsibility
for the international airport chain
Dixans Travel. Prior to this, Jeremy
led the Dixons eCommarce business,
developing amultichannet offer at
Currys. Jeremy gained experience
working inthe Nordics as Category
Director of rarket leader Elkjep
{with 400+ stores across the Nordics
and lceland}.

Jeremyhas a degreein Retail
Management from Bournemouth
University.

Miles Collins
Director of Group Finance

Sarah John
Corporate Affairs Director

Miles is responsible for the Group
Finance function, overseeing the
Group's financial reporting, planning
and analysis and investment
appraisal. Hejoined SSPin 2006
andhas gained extensive experience
af the busiress through his rales in
Group Finance andas CFO of the

UK division.

Miles beganhis career at Arthur
Andersen, before moving into food
retail with Safeway plc, where he
worked from 1992 to 2004 ina
variety of financeroles Hethen
spent two years as Group Financial
Controller of Lastminute.cam.

Miles is a chartered accountarnit
andholds adegrea infaw from
Manchester University.

Sarahis Corporate Affairs Director at
SSP Group, with overallresponsibility
for Communications, Sustainability
andInvestor Relations. Sarah joined
thebusinessin 2015 as Director of
nvestor Relations and joined the
Group Executive Tearm in 2021.

Prior tojoining SSP, Sarah was
Director of Strategy and Corparate
Affairafor Compass Group PLC from
2003 until 2014. She has alsa held
positions at ABN AMRQ, including as
Mead of Equity Research, Dresdner
Kleinwart Wassterstein and Price
Waterhouse Coopers,

SarahhasaBAlHons)Business
Studies and is also a trained
Executive Coach,



Richard Lewis
CEQSSPUK &lreland

Jonathan Robinson
CEQSSP Asia Pacific

Mark Angela
Chief Business Developmentand
Strategy Officer, CEO India and EEME

Nathan Clements
Chief People Officer

Richardis CEQ of UK & Ireland.
Hejoined S5Pin September 2019
from Greene King plc where he was
Chief Operating Officer. Prior to this,
Richard held anumber of different
leadership positions with over eight
yearsat Greene King, including
Group Inte%ration Director and
Managing Director Retail.

Richardalso has significant
international experience, including
through his raleas COO of the
Warehouse, New Zealand's largest
non-foodretail group. Before that,
he held avariety of operational and
cemmercial roles atboth Sainsbury's
and Woolworths in the UK,

Richardhas a degree in Geography
from the University of Salford.

Jonathan joined the Group Executive
Committee as CEQ, Asia Pacific
witheffect from10ctober 2022.
Jonathan joined SSPin April 2016

as Group Business Davelopment
Director before moving to Hong
Kong in March 2019 as Chief
Development Officer, Asia Pacific
and latterly CEQ, Asia Pacific from
February 2022.

Jonathan began his careerin
commercial developmentin
Sainsburys before spending over
10yearsin WHSmithinvarious roles
including Business Develapment
Director and General Manager Qatar.

Jonathan holds a Diplomain
Management from Birkbeck
University of London and aBA
inCommunication Media from
Manchester Metropolitan University.

With effect from1QOctober 2022,
Mark has been appointed as Chief
Business Development and Strategy
Officer, retaining leadership of India
and EEME. Inthis new centralrole,
Mark leads the evaluation of new
markets, corporate development
activities and drives strategy
development. Mark joined SSPin
February 2012 as CEQ, UK & Ireland,
moving ta Group CCOin 2014,

CEO AsiaPacificin 2018 and CEQ,
Restof the Worldin 2022.

Mark began his career at Schroders
before moving o ICl{now Astra-
Zenecaland Colgate-Palmolive
inavariety of marketing and
management positians. Mark then
joined Greene King as Managing
Director before spending four years
as CEO of Pizza Express.

Mark holds amedern languages
degree from Cambridge University.

Nathan joined as Chief People
Officer in July 2021 with oversight

of people, transformation and safety
agendas. He co-chairs the Group
Inclusion Council and is executive
sponsor of our LGBT+netwark.

Previousty, Nathan has held senior
HR leadership positicns at WBA
wherehe led a transformation to
improve customerand colleague
engagement and establish the DE&
agenda.Prior to this, Nathan held
anumber of senior HR roles at Daily
Mail, Marrisons Supermarkets,
B&Q and PepsiCo.

Nathanhas adegree in Applied
Biology from Liverpool John Moores
University and a Postgraduate
Certificates in Business
Administration from the University
of Bradford, School of Management,
and Consulting and Change from the
Tavistock Institute.

Angela Moores
Chief Customer Officer

Mark Smith
Chief Digital and Technalogy Officer

Sukh Tiwana
Chief Procurement Officer

Helen Byrne
General Counsel and Company
Secretary

Angelais the Chief Customer Officer.
Shejoined SSPin 2013 as UK
Commercial Director, before maving
ta Group Commercial Development
Director with responsiility for
rolling-out best practice initiatives
across thebusiness. Angela re-joined
the UK team as UK and Group
Commercial and Marketing Director
befare taking up her currentrole in
2021 Angela s the executive
sponsor of our Menopause Network.

Priorto SSP, Angela held
Commercial Directorships at
PizzaExpress and Greene King PLC.

Angelahas aBusiness Studies degree
from Napier University, Edinburgh.

Mark is Chief Digital and Technology
Officer.He joined SSP Group in
February 2018as Group CI0.Heis
responsible for the Group's digital
strategy and implementationof
digital and technology solutions.
Mark is the executive sponsor

of our Womenin Techinitiative.

Mark spent10years at Accenture,
workingwith clients suct as
Selfridges, Dixons, Argos and
Sainsburys. He then moved to M&S
asHead of HR Transformation before
working at Tesco as Cl0 - Asia, with
responsibility fortechnology across
2,500 stares across five countries.

Mark has a Computer Science degree
fram the University of Warwick.

Sukhis Chief Procurement Officer
with over 30 years of experience.
He started his carear with various
finance and purchasing roles at
Granada Group and, following its
merger with Compass Group, was
appointed Managing Director of
CompassPurchasing.

In 2004, Sukhwas appointed Group
Commercial Directarof SSP Graup,
respansible for purchasing, supply
chainandleading group wide
commercial negotiations. Sukhwas
appainted Chief Procurement Officer
in 2022 and is also the co-chair of
our Group Inclusion Council.

Sukhisa qualified CIMA Accountant
andholds anMBA from Oxford
Broakes University.

Helen joined S5P Group as General
Counsel &Company Secretaryin
March 2007 andleads the Group
legal and company secretarial team
which she established following her
arrival at S5P.

Helenisa UK qualified lawyer
andhas extensive experience
inpravidinglegaland corporate
governance advice at plcboard and
group-wide level, having previously
been company secretary and general
counsel for international companies
Gullane Entertainment (formerly
The Britt Allcroft Company) and

HIT Entertainment.

Helen holds an LLB degree from
Exeter University.

SSP Group plc Annual Reportand Accounts 2022 H
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Board leadership and Company purpose

Division of responsibilities

At the date of this report, our Board comprised the Chair, five
Independent Non-Executive Directors and two Executive Directors,

Theroles of Chair, Senior Independent Director and Group CEOQ are
separate and their responsibilities are well-defined, set out inwriting

and regularly reviewed by the Board (see www .foodtravelexperts.com).

The Chair and the Non-Executive Directors have a programme of
meetings bothamongst themselves and with various members of
the executive team, and this includes both formal Board meetings
and more informal gatherings where the Board cansee our aperations
first-hand and engage with our workforce. The Board is supported by
the General Counsel and Company Secretary, to whom all Directors
have access for advice and corporate governance services.

The Executive Directors meetmonthly as part of the Group Executive
Committee to attend to the ongoing management of the Group. Any
significant operational and market matters are communicated to the

Non-Executive Directors on a timely basis outside of Board meetings.

The Risk Committee meets quarterly, the Sustainability Steering
Committee monthly, and the other operatianal committees
Bsnecessary.

@Read more about how the Board operates on page 94.
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Governance framework
Board of Directors - Determines the strategic development of

the Group and oversees the implementation
of the strategy

- Establishes and promates the Group's
purpose, values and strategy

~ Ensures that the Company’s obligations
to its shareholders and stakeholdersare
understood and met

- Monitors the Group's culture and ensures
that workfarce policies andpractices are
consistent withthe Company'svatues

- Maintains the Group's systems of risk
management and internal control

- Sets the sustainability strategy and
monitors perfarmance against targets

General Counsel and Company Secretary
The General Counseland Cempany
Secretary supports the Chair and ensures
the Directors have actess to the information
needed ta perfarm their roles. She advises
the Board onlegaland corporate
governance matters, including the UK
Corporate Governance Code, UK Listing
Rules and other statutory and regulatory
requirements.

‘Board Committees

@

Executive and
Operational
Committees

@



Chair

The Chair is responsible for feading the
Board and ensuring effectivenessinall
aspectsofitsrole. The Chair sets the
Board's agenda and ensures that adequate
time is given to key discussion points, in
particular the strategic aims of SSP Group.

Non-Executive Directors

The Non-Executive Directors provide
independent oversight and constructive
challenge to the executive management
team, helping to develop proposals on
strategy, scrutinising performance against
agreed goals and objectives.

Nomination Committee
- Reviews the Board's structure, size
and composition
- Leadsthe search and selectionprocess
for newdirectors and successton planning
- Monitors diversity andinclusion

®5ee pages104-113.

Group Executive Committee

- Day-to-day operational management

- Develops andimplements the Group's
strategy

Group CEC

The Group CEQ s responsible for overseeing
the day-to-day operational management

of the Group and for implementation of the
strategic aims of the Group. The Group CEO
actsas a liaison between the Board and
operational management teams.

Designated Non-Executive Director

for workforce engagement (ENED)

Our ENED is tasked with bringing the
thoughts and concerns of our colleagues to
the attention of the Beard so that they can
be taken into account indecision making.

Audit Committee

- Monitars theintegrity of financial reporting

- Reviews and advises oninternal controls
andrisk management systems

- Oversees external and internal audit functicn

@5ee pages 114-121,

Risk Committee

- Reviews and advises cntherisk and control
environment

- Ensures operation of arobust and effective
risk management and assurance framework

- Considers climate and other sustainability
relatedrisks

Investment Committee

- Oversees SS5P's investment objectives

- Manages and implements S5P's investment
policies

- Conducts post-investment reviews

Deputy Group CEO and CFO

The Deputy Group CEQ and CFQ supports
the Group CEQ by providing day-to-day
oversight of the Group's operations, controls
and financial performance as well as
supporting the Group CEO inall other areas.

Senior Independent Director (S1D)

The SiD'sroleis to deputise for the Chair.
The SID serves as an intermediary between
the Chairand the rest of the Board and, as
necessary, the sharehclders. The SID is also
responsible for holding an annual meeting
of the Non-Executive Directors and leads
the evaluation of the Chair on behalf of the
other Directors.

Remuneration Committee

- Setstheexecutive remunerationpolicy

- Ensures the policy aligns with strategy
and culture

- Reviewsworkforce remuneration policies

(5) See pages122-146.

Treasury Committee

- Agreesandimplements the Group's treasury
policies

- Overseesthe Group's treasury activities

Disclosure Committee
- Qverseesthe disclosure of market sensitive
informationand other public announcements

Sustainability Steering Committee
- Dverseasthe implementation of the Group's
sustainability policy and objectives
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Board Leadership and Company Purpose
continued

94 SS5P Group plc Annual Repot and Acco_nts 2022

How the Board operates

The Board andits Committees have a scheduied forward agenda

of meetings to ensure sufficient time is allocated to the topics to be
discussed and toensure the apprapriate balance is given to strategic,
operational, financial and governance matters. This year, and as
recommended by the 2021 Board evaiuation, the Board dedicated
particular time to key issues affecting strategy such as sustainability
with in-depth sessions scheduled through the year.

Ateach Board meeting, the Board receives updates from the Group
CEO and Deputy Group CEO and CFO as well as presentations from
the regional CECs and other functional feads as appropriate. Papers
are prepared by management and distributed in advance of meetings,
using a secure portal, to allow Directors sufficient time to consider
the matters independently inadvance of the meeting,. Directors
unable to attend ameeting are encouraged to read and comment
onthe pre-circulated papers inadvance of the meeting so that their
thoughts canbe considered by the Board. The Chair and the Company
Secretary will follow up with the Direc tor after the meeting to update
them onthe key matters discussed and decisions made at the
meeting. From time to time, the Board will delegate authority

to a sub-committee to approve certain matters.

Board meetings are held at Group business locations, when possible,
to help aliBoard members gain a deeper understanding of the
business. This gives senior management across the Group the chance
to present tothe Board, as well as to meet and interact with Directors
onmore informal occasions. Although not all activities were able to
continue as planned due to the rise of the Covid-19 Omicronvariant at
the beginning of the financial year, the Board were eager torevisit the
business as restrictions eased in the spring, visiting sites in London,
Paris and New York, with travel to more global lacations planned this
year, These visits help inform and support the Board's understanding
of the Group's colleagues and culture.

@ More information on the Board's monitoring of culture can be found
an pages 96 and 97.

Ledby the Senier independent Director, meetings between

the Non-Executive Oirectors, both withand without the presence
of the Chair and the Group CEQ, are scheduled inthe Board's
annual programme.

Terms of Reference

The Board has a schedule of matters reserved for its decisions and
formal terms of reference for its Committees. These are reviewed
annually and are available to view on the Group’s website at
www.foodtravelexperts.com.

Matters nat specifically reserved to the Board and its Committees
under their terms of reference, or for shareholders in General
Meeting, are delegated to the Group CEQ and the Group Executive
Committee. The Group CEQ thenreports back to the Baardon
activity carried out by the Group Executive Committee.



The significant matters reserved for the

Board's decision include:

Strategy, culture and values

- Approval andregular review of the delivery of the Group’s
long-term business strategy and objectives

- Oversight of the Group's operations and review of performance
onaregular basis

- Approval nf the Group's purpuse, values and overall governance
framework and responsibility for setting the desired attitudes
and behaviours through Group policies, employee standards
and leading by example

- Assessingand monitoring the Group's culture and its alignment
with the Group's purpose and values and responsibility for
ensuring that any necessary corrective action is taken

Financial Reporting and centrols

- Approval of operating and capital expenditure budgets

- Oversight of financial reporting and controls including approval
of the Annuai Report, financial statements, dividend policy
and accounting policies and practices

- Ensuring maintenance of asound system of internal control
and risk management

- Approval of decisions regarding material legat proceedings

Capital structure, contracts and expenditure

- Approval of capital structure changes

- Approval of material agreements, acquisitions and disposals
- Approval of non-recurring projects and treasury matters

Appointments and remuneration

- Board and committee compasition, size and structure,
including any appointments to the Board (including appointment
of the ENED)

- Ensuring adequate succession planning for the Board,
committees, the Group Executive Committee and the Company
Secretary

- Recemmendations regarding the external auditor

- Determining the remuneration policy and outcomes for
Executive Directors, Chair, and Group Executive Committee

- Approval of remuneration for Non-Executive Directors

- Approval of new share incentive plans or major changes
to existing plans

Sustainability
- Development and oversight of the Group's sustainability
strategy, targets and attainment

Corporate governance and policies

- Convening general meetings, approving circulars and press
releases on significant matters

- Approval of delegatians to the CEQ, CFO and committees

- Conducting Board evaluation

-~ Reviewing stakeholder engagement mechanisms

- Approval of new policies, in line with purpose, values
and strategy

Time commitments and Conflicts of Interests

Additional external appointments may only be taken by Directars
with the prior approval of the Board. in deciding whether to allow
Non-Executive Directors to take on additional appointments,
consideration is given to both the time commitmentrequired as well
as any potential conflicts that may arise. The Company recognises
the benefit of our Executive Nirectors holding exte nal directorships
and business interests, however, given the time commitment
necessary for their respectiveroles at SSP, our Executive Directors
arenot ordinarily allowed to take on more thanone non-executive
role.

Details of the Directors' external directorships can be found in their
biographies on pages 88 and 87.

As set out onpages 112 and 113, the Board Evaluation process included
an assessment of the time commitments required from the Board
members to ensure that they have sufficient time to carry out their
roles. The Board remains confident that each Director has sufficient
time to dedicate to their role as has been demonstrated by the high
levels of responsiveness and availability for the additional Board and
Committee meetings over the financial year,

The Board has an effective procedure toidentify potential conflicts
of interest and maintains aregister of conflicts of interest whichis
reviewed annually. Each Director is required to disclose to the Board
any situation inwhich they have, or may have, aninterest which
conflicts with the interests of the Company.

Independence

The Chair was deemed independent on appointment, and the Chair
and all other Non-Executive Directors who shall put themselves
forward for reappointment at the 2023 AGM are considered by

the Board to be independent in accordance with the criteria under
provision 9 of the Code. in line with our medium-term Board
succession planning, no independent diractor will ordinarily serve
more than nine years on the Board to ensure continuedindependence.

The roles of Chair and Group CEO are held by separate individuals
and have clearly defined responsibilities as set outonthe
Company's website.

During the year, the Board reviewed and approved Mike Clasper's
appointment for a second term of three years.

@ More information on our Non-Executive Director succession planning
can be found on page 107 and on the Chair's reappointment can be found
on page 106.

Regulatory Disclosure

Forinformation required to be in the Corporate Governance
Statement under Rule 7.2.6 of the Disclosure Guidance and
Transparency Rules see the Diractors'Report anpages 145-148.
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Board leadership and Comnpany purpose
continued

55P's culture

Our business is a people business, and our diverse teams are at the
heartof everything we do, serving our customers across six cantinents
and 35 countries and interacting with our other key stakeholders
throughout the year. Developing and maintaining a positive cutture
where our calleagues are unified by our purpose to be the best part
of the journey for our customers, clients, brand partners and other
key stakeholders is critical to the delivery of our strategy. In order to
achieve our purpose, we want ta create a culture of passion and pride
thatis rooted inanenvironment of strong corporate governance and
acommitment to our sustainability responsibilities.

The Board places great importance on ensuring that a positive
purposeful and inclusive culture is established throughout the Group,
aligned across our regional businesses and demmonstrated throughout
our teams starting with the Board and Group Executive Committee
and carried right through to our front of house teams inunits around
the world.

Our values play akey role indelivering our purpose, vision and
strategy. They were developed in consultation with our teams across
the world. They guide our culture, behaviours and decisions, helping
ensure we act inthe best interests of our stakeholders, the
environment and our business.

We are one team
Warking together and sharing our best
ideas to futfil our global potential

We are results focused

Delivering great food and service forour
customers and outstanding results for our
colleagues, clients, and shareholders

We all make a difference
Respectingeach other, acting responsibly
and sustainably and being accountable
for the contributions that we make

We are bold
Seizing opportunities, innovating
and quickly adapting every day

We celebrate success
Recognising and valuing everyane's
achievement
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How the Board monitors and assesses culture

The Board is responsible for assessing and menitoring the culture

of the Group and ensuring that workforce palicies and practices are
consistent with the Group's values. The Board does this through a
range of channels from its monthly updates on people, sustainability
and healthand safety, which include updates on key issues, KPls and
progress against goals as well as insights gained through meeting
colleagues during site visits. The ENED provides further insight into
SSP's culture through her engagement with colleagues.

(5) For more information on the ENED activity see page 52.

Simitarly, the Executive Directors play anintegratrole, bothin
monitoring culture but also in the pramotion of a positive culture
through their behaviours. The Board's committees also eachplay a
rale insupparting the Board's promotion of the desired culture. The
Nomination Commiittee for instance has arote to promote a diverse
and inclusive culture and the Remuneration Committee makes sure
our pay palicies encourage positive behaviours that align with culture.

Whilst the Board reviews awealth of data on various cultural
indicators, gver the nextyear, and after takinginte account
recommendations from the Board Evaluation process, the Board wilt
consider the development of separate culturatreporting to support
its responsibilities on culture. In addition to the existing channels,
such dedicated reporting will aim to identify and provide a baseline
for the metrics considered key to ensuring SSP has the right cutture
to deliver long-term sustainable success.

Operation of the Group's Risk Management Framework (see pages
58-61} and associated internal controls also play animportantrole
indriving a cutture of transparency and compliance. This is overseen
by the Board, and the Audit and Risk Committees. As part of this
framework, the Board maintains a suite of policies in order to support
its work to promate and monitor culture threughout the organisation.
The Board sees information about compliance with certain key
poticies including Diversity, Equity & Inclusion, Anti-Bribery and
Corruption, our Cede of Conduct and policies for preventing the
facilitation of tax evasion. The Board also receives updates onhealth
and safety androutinely rmonitors issues raised through the Group's
speak-up procedures. All colleagues receive relevant training as part
of their induction on joining the Group and continued refresher
training during their time with the Company to ensure they operate
inaccordance with relevant Group policies.



Board

- Manthly updates on people, sustainability and
health and safety, including KPls and progress
against goals

- Regular engagement with senior leadership

- Employee engagement insights through
survey and ENED feedback

- Direct engagement with colleagues and nther
stakelolders through site visits

- Reviewing and approvingkey policies
including modern slavery and code of conduct
and diversity, equity and inciusion

- Regular updates on status and compliance
with key policies

Audit Committee

- Promotes culture of openness and integrity
through debate and challenge on matters
presented to it

- Reviews and challenges the operationof the
Group's risk management system and fraud
detection mechanisms

- Oversees the internal controls framework

- Receives reports from the Graup's speak-up
facility

- Monitors comptiance failures

-~ Ensuresinternal audit and external auditors
have sufficient independence to operate
effectively

How the Board
monitors, assesses
and promotes
culture

Remuneration Committee

~ Promotes positive behaviours and alignment
with cutture through pay andremuneration

~ Reviews and monitors gender pay

~ Sets targets for benus and incentive plans
that align with culture

Nomination Committee

- Oversees how the Group promotes diversity,
equityand inclusion

- Responsible for Board succession and senior
management talent and succession and
ensuring the Board and Group Executive
Committee has the right diversity of skills
to promote desired culture

ENED

- Engages with broad spectrum of colleagues,

through site visits and attending virtual and
in-person listening groups

- Meets with executive management

- Attends workers’ councils

- Reports to the Board cninsights and views
onculture and engagement

Executive Directors

- Lead by example to promote the desired
culture through the organisation

- Hold in-person and online town hatl meetings
with the leadership teams across the business
facilitating two-way engagement

- Held the firstin-person leadership
conference since 2019 for the senior global
leadership teamin October

- Visit sitesregularly across allmarkets,
meeting with colleagues at all levels of the
organisation to listen to their feedback
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Board Leadership and Company Purpase
continued

Stakeholder engagement

TheBoard has a well-established programme of engaging with a wide
range of stakeholders who are key to the successful delivery of the
Group's strategy. An averview of the Group's key stakehalders and
our engagement with them can be found on pages 42-51.

Stakeholders
Customers /23 Brand partners
Page 44 Page 48
Colleagues Suppliers
Page 45 Page 49
Clients Communities, NGOs
Page 46 @ and Society
Page 50
Investors Government and
Page 4/ @ Regulatars @
Page 51

The Board and each of our Diractors consider theimpact their
decision-making willhave onrelevant stakeholders. Our case studies
on pages 102 and 103 provide examples of haw the Beard considered
the matters detailed in section 172 of the Companies Act 2006 during
theyear.

AGM Dutcomes and Shareholder engagement

Wewere pleased to return to anin-person general meeting during the
year, which, in addition to the ongoing engagement undertaken within
the year set outon page 47, provides a valuable forum for the Board
to engage with our shareholders.

While the majority of our resclutions at the AGM received high levels
of support. those receiving lower approvals were the Directors’
Remuneration Report [78.00%), autherity for Directors to allot shares
{79.97%), and authority of the Company to call general meetings an
less than 14 days' notice (78.95%). Whilst we are pleased that the
majority of shareholders voted in favour of these resolutions, itwas
important for us to understand the reasons behind the votes against.

The Company engages throughout the year, and ahead of each AGM,
with shareholders and proxy voting agencies to understand their
views and follows up on any significant votes against resolutions

at the AGM. Inaccardance with provision 4 of the UK Carporate
Governance Code, the Board provided anupdate to shareholders on
the actions taken following the significant votes against the above
resolutions on 22 July 2022 and sets out below its final summary

on the issues,
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Directors Remuneration Report

Prior to the publication of our 2021 Annual Report, we proactively
consulted with shareholders to discuss the Remuneration Committee’s
proposed approach te determining the bonus outcome for the 2021
financial year. The broad sentiment across those with whomwe
engagedwas that they were supportive of paying a bonus based on
the performance achieved in challenging conditions, notwithstanding
some negative feedback regarding our decision to pay a bonus for
2021when Covid 19-related support had been received from the UK
Government. Overall, the Remuneration Committee believes that it
acted fairly and appropriately, and that the decisions taken inrespect
of 2021werein the bestinterests of shareholders.

The Board, led by the Remuneration Committee Chair, will continue to
actively engage with shareholders and advisory bodies on executive
remuneration, and will consider any input provided as it makes its
decisions going forward.

@ Further information on how the Remuneration Committee cansidered
the views of shareholders in remuneration outcomes can be found in the
Remuneration Report on pages 120-144.

Authority to allot shares and call meetings at short notice

The resolution regarding share allotments sought approvalinline
with the Investment Association's Share Capital Management
Guidelines. Engagement undertaken around the 2022 AGM indicated
that asmall number of averseas shareholders have adoptedinternal
voting policies which set alower allotment threshold compared
toUK market practice. Similarly, the resolution regarding notice

of meetings also conflicted with a very small number of overseas
shareholders voting polices, Both resolutions continue to be
supported by the majority of our shareholders and areinline

with prevailing UK market practice. The Board considers these
appropriate resolutions to retain flexibility for the Company inboth
its capital management, and inholding meetings in exceptional and
time critical circumstances. In future, the Board will continue to give
due consideration to allotment autharities and notice period tengths
and monitor developments in market practiceinthis area.

Shareholder engagement generally

The Board seeks ta maintain continuous, meaningful engagement
with shareholders. ltreceives updates from the Corporate Affairs
team and members of the Group Executive Committee regarding the
keyissues affecting sharehglders, as well as reports onengagement
activity bothundertaken and planned. The Chair seeks regular
engagement with major sharehalders and, along with the Non-
Executive Directors, is available to meet withmajor shareholders

as required. The Remuneration Committee Chair communicates with
major shareholders onremuneration matters throughout the year
and on specific policy matters and the Audit Committee Chair is
available for discussions onrelevant matters.

Akey part of the work of the Corporate Affairs team is to ensure that
our shareholders, lenders and analysts have a strong understanding
of our strategy, performance, purpose and culture. Set out in the
timeline to the right is an overview of shareholder engagement
throughout the year. This is in addition to the regular correspondence
referred to above.

Key engagement with shareholders

4 ™
October - November 2021
Remuneration Report engagement

December 2021
Full YearResults Roadshow

January - February 2022
Trading Update and pre-AGM engagement

March - April 2022
Meet the new Group CEQ

May 2022
Half Year Results Roadshow

July 2022
Trading Update

\

September 2022
Pre-close followup calls

\/
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Key Board activities in the
2022 financial year

Overview of Board Matters

Key activities of the Board

TheBoard andits Committees have a scheduled forward agenda

of meetings to ensure sufficient time is allocated to the topics tobe
discussed and to ensure the appropriate balance is given to strategic,
operational, financial and governance matters.

Committee updates

Committee meetings are held in advance of Board meetings
tofacilitate effective discussions. The Committee Chairs provide
an update to the Board on those meetings including highlighting
decisions and key issues for the Board's attention.

Performance updates

At each Board meeting, the Group CEQ and Deputy CECand CFO
provide updates on highlights, developments and challenges for the
periad along with a financial update and proposed priarities for the
period ahead.

Stakeholder updates

The Board recetve regular updates from management on various
stakeholders including our colleagues, customers, clients and
shareholders.

Deep dives

As partof the forward agends, the Board considers key areas of
strategy and other areas of importance through deep dive sessions.
Ouring the 2022 financial year, deep dives included the Customer and
Brand Portfolio Plans, Procurement and Capital Management and
the Road to Net Zero.

Corporate Governance

The Board receives updates as necessary to ensure that all
governance and company secretarial matters are dealt with
efficiently and effectively.

@ For examples of the Board's decision-making processes
see pages 102 and 103
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Strategy and operations

- Appointments: The Board approved the appointment of the Group
CEQ, two new Non-Executive Directors and the successor ta the
Audit Committee Chair.

- FY2023 Strategy: The Board considered the Group's strategic
priorities and approved the strategy for the 2023 financial year.

- Monitoring of Strategy Execution: The Board received updates
on the Group's progress against its strategy throughout FY2022.

- Market Updates: The Board received regular marketupdates
throughout the year and reviewed feedback from our institutional
investars.

- Significant Tenders: The Board approved relevant tendersin
accordance withits policy onMatters Reserved for the Board.

Strategy
QIO

Stakehalders

QIEICICICIEUNES

Finance

- Financial Reporting: On the recammendation of the Audit
Committee, the Board reviewed and approved the F Y2021 annual
report andaccounts and the FY2022 half-yaar report and
accounts.

- Monitoringof Financial Performance and F Y2023 budget:
The Board monitored financial performance versus budget on
aregular basis throughout the year and reviewed and approved
the FY20Z3budget.

- DebtFinancing: The Board recaived an update on its bank facilities
and approved anamend and extend of the main bank facilities to
January 2025

Strategy
@

Stakeholders

QIZCICIS BN

Strategic priorities

Leading customer Long-term growth

proposition and returns

Skilled and engaged Sustainability

colleagues @




Risk Management People and culture <
- Review of Effectiveness of Risk Management and Internal - People Strategy: The Boardreceived updates on progress against z
Controls: The Board reviewed the Group's approach torisk the Group's People Planfor FY2022. 2
management and internal control systems and the effectiveness - SpeakingUp: The Board monitored issues raised through the
of these systems. Group's Speak Up Policy.
- AnnualRisk Assessment: The Board conducted an annual strategic - Employee Engagement: The Board discussed the Group's approach
and operational risk assessment, including considering action plans to employee engagement and received anupdate on theresponse
to mitigate risks. tothe Global Colleague Engagement Survey.
- Digital and technelogy: The Board considered the Group's digital - People Data: The Beardreceived an update on people data across
and technology strategy including progress of strategic the business.
programmes. Thisincluded updates from the Audit Committee - Share Plans: The Board approved the annual invitations for the X
ontheirreview of the Group's approach to ¢ yber security. altemployee incentive plans and the grant of various awards under %
the long-termincentive ptan and deferred bonus plan. ug
g
Strategy Strategy S
Stakeholders Stakeholders o
Q2 CICISIENNEY ) :
1]
3
oa
(-]
5
Governance, Legal and Regulatory Sustainabiiity 2
~ Board Diversity and Succession Planning: Onthe recommendation - Sustainability Strategy: The Board received updates onprogress
of the Nomination Committee, the Board oversaw the made in delivering the Group’s Sustainability Strategy and targets
arrangements for Board succession planning, reviewed Board and considered the Group's readmap towards net zero. 2!
composltionand approved anupdate to both our Board Diversity - TCFD Disclosures: The Boardreceived a briefing onour plan for E
Policy and Group Diversity, Equity & Inclusion Policy. TCFD compliance and reviewed and approved our climate-refated =y
- The Board also approved the extension of term for the Chair and scenario analysis prepared by an external consultancy. L
considered anumber of Group Executive changes. - Sustainability Report: The Board approved our first standalone T
- Governance and Compliance: The Board received governance and Sustainahility Report to support our business strategy. E
compliance updates, including with respect to anti-bribery and a

corruption and speaking up, and approved the Modern Slavery
Statementand Tax Strategy (which can be found on our website
atwww.foodtravelexperts.com).

Strategy Strategy
Stakeholders Stakeholders

QLEICICISIENEY QLDIC OIS IEIDEY

Stakeholders

Customers ' Clients
Colleagues @ Investors

Brand partners Communities, NGOs
@ and Society

Suppliers Government and
Regulators @
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Leadership in action

. Key Board activities
Key mll estones Tthrinciples underpinning Section 172 of the Companies Act 2006

(the Act’jare embedded in the Board's decision-making. The Board

November 21 recognises the importance of understanding the views of the Group's

Appointment of Group CEQ announced key stakeholders and having regard te those views inits discussions
and decision-making processes. See page 42 for our section 172(1)
statement.

December 21

Full year results Pages 42-51 pravide examples of how stakeholder interests and
the matters setoutin Section 172 of the Act were considered in key
Board discussions and decision-making inthe 2022 financial year.

January 22

Appointment of new Non-Executive Directors Key
O Consequences of decisions inthelong term
O Interests of employees

February 22 O Need to foster business relationships

Y Trading update O Impact of operations ancommunities and the enviranment
O Reputation for high standards of business conduct
O Acting fairly between shareholders

February 22
AGM and Audit Committee Chair change
Stakeholders
March 22 Customers 3, Brand partners

Appointment of Group CEQ

Colleagues @ Suppliers
April 22

B®Eo®

Paris Board visit Clients Communities, NGOs
@ and Society
May 22 Investors Government and
Approval of Custorner Plan Regulators
May 22 PP
H al)f’ year Results Strategic priorities
Leading customer Long-term growth
July 22 proposition and returns
Strategy Day Skifled and engaged Sustainahility
colleagues @
July 22
Q3 Trading update
August 22
Bank Debt Amend & Extend
Appointment of Group CEQ
September 22 SeepagesB82-83,86 and 95-97 of the FY21 Annual Report for
Approval of roadmap to net zero a discussion of the Board's consideration of the CEQ appointment
@ For further details of the Group CEQ's induction, see pages 8-10.
October 22
New York Board visit
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Approval of refreshed strategy

Q000

As we continue torecover from Covid and with our new Group CEO
in place, the Board considered how our Group purpose and strategy
promaotes the long-term sustainable success and delivers long-term
value for both our shareholders and our wider stakeholders.

Inconsidering the strategy and purpose, the Board considered
theinterests and priorities of the Group’s employees and developing
askilled and engaged workforce is now a core strategic priority for
the Board. Delivering a customer propositionaligned to our clients’
needs andgoals is another core priority which reflects the Board's
continued focus on fostering positive relationships with and creating
value for our customers and clients.

Another key consideration when approving therearticulated
strategy was the impact of the Group’s operations on the community
and the environment. Operating within a sustainakle framework is
therefore embedded in the strategy, to ensure we continue to reduce
negative impacts onthe environmentand bringvalueto the
communities inwhich we operate.

Lastly, the Board discussed the importance of clearly articulating
our strategy to ourinvestors over the medium and long term,

to allow them to make a better assessment of our prospects over
those time horizons.

@ For further details of our strategy, see pages 18-31.

Link to stakeholders Link to strat

PBEHEH OBWS

Approval of net zero plan

Q0000

The Board are comrmitted to creating amore sustainable business
and last year set an ambitious target: to become anet zero business
by 2040. The Board recognises that achieving this goal will be
challenging and during the year the Board undertook adeep dive

on the subject. Following this exarcise, the Buard approved our

new net zero plan and our strategy to achieve this ambitious goal.

Our net zero ambition is designed to ensure the Group's operations
donothave anegative long-term impact. As partof our net zero plan,
the Board will regularly review the Group's carbon dioxide equivalent
(COze) emissions, as well as other key sustainability metrics to ensure
this ambition continues to deliver positive change on our environment
and the communities in which we operate.

in considering our net zero plan the Board alsc considered the impact
on our customers. We know that sustainability is important formany
of our customers and as part of cur net zero plan we intend to make
it easier for them to make sustainable choices, addressing their
growing concerns about the climate-impact of the food they are
eating and the brands they choose.

Our investors also value sustainability and part of our net zeroplan is
to ensure our commitments stand up to scrutiny. As part of this aim,
the Board approved a standalone sustainability report to increase
our levels of disclosure and transparency and to maintain our
reputation for high standards of business conduct.

For further details of our roadmap to net zero see pages 30 and 31and
in our Sustainability Report.

Link to stakeholders Link to strategy

@ee® O
SE®

Approval of Customer Plan

0000

Inapproving the first stage of our updated Customer Plan, the Board
considered the views of key stakeholders including those gained
through listening sessions. Delivering improvements to customer
experienceis akey factorin all Board discussions and was central
inits approval of the Customer Plan which in turn seeks to further
develop the Group's relationships with its custamers.

In addition, the Board discussed the relationship between engaged
customers and our ability to drive long-term growth and returns.

Finally, by approving and delivering animproved customer proposition,

the Board sought to further strengthen SSP's reputation among
stakehalders for high standards of business conduct.

@ For further details of our Customer Plan, see pages 20 and 21.

Link to stakeholders Link to strategy

@ee® @@

Bank Debt Amend & Extend

000000

In August 2022, SSP Financing Limited {the Group's main financing
company) agreed an amend and extend to its bank Senior Facilities
Agreement, including extending the maturity date by 12 months to

15 January 2025, with the most recent amended covenant tests
remaining in place. The amendment was considered in light of the need
for the Board and management to keep flexibility over the best time
to carry out a refinancing of the Group's debt. In considering whether
this was in the best interests of the Company, the Board looked to the
shart-and long-term benefit that the Company would receive from
having the amended financing arrangements in place, including the
positive impact on Group employees, other stakeholders and SSP
Group plc itself, fromhaving increased financial security provided

by such amendments in the current economic environment.

@ For further details of our approach to our financing arrangements,
see pages 201-205.

Link to stakeholders Link to strategy

Oae®
@@

S5P Group ple Annual Report and Accounts 2022 103

Maln 130

1iodaiigalelig

(]
[=]
=
-l
=]
=
o
-
m
[4s:]
o
-
o
=
=
o
=
n
o

5JUBLIBIEYS |B1IUEUY



Nomination Committee Report

Mike Clasper
Chair, Nomination Committee

“The Board believes diversity, in its broadest
sense, provides the breadth of perspectives
needed to allow it to make the best decisions
and maximise opportunities for the success
of the Company, and the benefit of all

its stakeholders.”

Meeting attendance

Numpber of Number of

meetings additionat
Dwrector Date appointed as member attended’ meetings heid’
Mike Clasper 1 November 2019 4/4 2{2
Carolyn Bradley 1 October 2018 4/4 2/2
lanDyson? 4 April 2014 2/2 0/1
Tim Lodge 1 Qctober 2020 4/4 2(2
Judy Vezmar 31 August 2021 4/4 2/2
ApurviSheth3? 1 January 2022 2/2 1/1
Kelty Kuhn® 1 January 2022 2/2 1/1

1 Thenumber of meetings a member was eligible taattend.

2 Stepped down as Chair and as amember of the Committee at the conclusion of the 2022 AGM

3 Appointedwithaeffact from1January 2022

@ The Noamination Committee terms of reference can be found at

www.foodtravelexperts.com
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Dear Shareholder

|am pleased to present thereport of the Nomination Committee
for the financial year ended 30 September 2022, which provides an
overview of the Committee's activities during the year under review.

This year we welcomed our new Chief Executive Officer, Patrick
Coveney as well as two new independent Non-Executive Directors,
Kelly Kuhn and Apurvi Sheth. Kelly also joined the Audit and
Nomination Committees, and Apurvijoined the Remuneration and
Nomination Committees. Both these executive and non-executive
appointments were the result of two separate and robust
recruitment programmes undertaken by the Committee in 2021,
supported by Russell Reynolds.

Inidentifying candidates in the recruitment of both the Chief
Exetutive Officer and the Non-Executive Directors, we reviewed the
Board's structure, size and composition, to ensure the appointments
supporied the Board's diversity ambitions as well as enhancing and
complementing the current skillset of the Board to support the
Group's strategic priorities.

Ahead of their arrival, the Committee approved a structured and
tailored induction programme for our new Chief Executive Officer
and each of our new Non-Executive Directors. This covered one-to-
one meetings with the Group Executive Committee and other key
senior management and key advisers, in addition to briefings onthe
current Anancial and operational plan and all other relevant policies,
procedures and governance materials and site visits.

@ More information on the Board induction process tan be found on page 105,

We believe that the diverse skills and experiences brought by our new
Non-Executives alongside the strategic leadership of our new Group
CED, ensures we have theright balance of skills, experience and
knowledge tolead the Group to success.

The Board believes diversity. i its broadest sense, provides the
breadthof perspectives needed to make the best decisions and
maximise oppartunities for the success of the Company and the
benefit of allits stakeholders. SSP Group plc heads a diverse group,
operating in 35 countries across the warld. The diversity of aur
people is a key cantributor to our success, and the Nomination
Committee is responsible for developing and implementing our
approach to diversity across the Group.



Lastyear, we adopted a formal Board Diversity Policy whichacts as
anoutline, and astatement of intent, of our approach and targets for
achieving adiverse Board. We are pleased to have achieved the targets
satby the FTSE Women Leaders Review (formerly the Hampton
Alexander Review) and the Parker Review, regarding gender and
ethnic diversity respectively and we remain committed to continuous
improvement. During the year the Nomination Committee updated
its Board Diversity policy to support this aim, increasing our gender
diversity targel lo maintain at least 40% female representation
aswellas aatleast one woman holding a senior Board position.

The Boardrecognises that a culture of inclusionis central to
promoting a diverse workforce at all levels of the business. Our
People Plansupported by our Group Diversity and Inclusion Policy,
seeks to promote diversity at all levels of the organisation. We are
delighted to have surpassed our target of 33% womenin senior
leadership positions well ahead of our 2025 targetandin the year
ahead will consider how we can stretch this target further (mindful
of the new Listing Rule target of 40%, cominginto effect in our next
financial year). Whilst good progress has been made, the Boardand
the Group continue to promote diversity and during the year a Group
Inclusten Council was launched, to help drive positive change, and
steer and advise SSPon its global diversity andinclusion goals. The
GroupInclusion Council is made up of 18 colleagues from each market
inwhich we operate, and supported by our Chief People Gfficer, Chief
Procurement Officer, Group Head of Talent & Inclusion, and Group
DE&I Manager, who provide expert support and guidance.

@More information on our progress in delivery agalnst our diversity policies
and targets as well as details of other initiatives in place to promote
diversity through the Group can be found on pages 110-111 and on pages
46-48 of our Sustalnability Report.

Eachyear, the Board undertakes a formal, rigorous review of the
Board and its Committees, as well as of the Chair and the individual
Directors, to ensure that they continue to be effective and that each
of the Directors demonstrates commitment to their respective
rales as well as having sufficient time to meet their commitments
tothe Company. The Board Evaluation process also allows the

Chair to consider the composition and diversity of the Board

andits Committees,

The review found that the Board has a good culture of trustand
opennass, with confidence in executive management. Each Director
brings valuable insights and contributes to robust discussion and
debate Whilst the Board and its Committees continue to operate
effectively, the evaluation atlowed me to identify areas of focus

for the coming year,

@ More information an our Board evaluation including the process and the
outcomes can be found on pages 112-113,

Whilst our Board membership was recently updated, we remain
proactive in maintaining a diverse range of skills, experiences,

and perspectives. During the year we undertaok a thoroughreview
of the skills, tenure and diversity of the Board, to assess how the
composition of both the current and future Board will lead the Group
to long-term sustainable success. We also considered how we could
enhance these skill capabilities both through our future suLcession
plans and looked at how we can continue to develop the skills of our
current Directors.

Following this rigorous review, we believe our Beard has the
appropriate breadth of skills and diversity we need to succeed.

We recognise the needs of the Board may change over time and this
annual review of skills and succession provides an opportunity for us
toregularly assess whether our Board as a whole continues tohave
the right composition as it, and the environment in which it operates,
continues to evolve. This process also allows us to look ahead for
future challenges, incorporating them as we develop our future
succession plans.

Our robust succession plans were fundamental in supporting the
Committee's activity last year, ensuring stability of leadership as
we led the recruitment process for a new Chief Executive Officer
alongside a recruitment for two new Non-Executive Directors.

A continued focus on suiccession planning will ensure we continue
to have the optimal Board to deliver success.

Meore information on our skills assessment and our Beard succession plans
can be found on pages 106-107.

lam confident that the current Board has the correct balance of
skills to deliver our purpose: tobe the bestpart of the journey which
supports our vision to be the best travelfood and beverage provider
inthe world, delivering for all our stakeholders.

G-

Mike Clasper
Chair, Nomination Committee
5 December 2022

Main responsibilities of the Committee

The mainresponsibilities of the Nomination Committee are to:

1) Review the structure, size and composition of the Board (including
its skilis, knowledge, independence, experience and diversity};

2) Lead the pracess for appointments, making recommendations
to the Board as part of succession planning for both Non-E xecutive
andExecutive Directors and senior management; and

3) Setmeasurable objectives for the diversity of the Buard and
senior management.

SSP Group plc Annual Repor tand Accounts 2022 105

MBTAIBAL)

1iodaa JiBaieng

[
[=]
=
-l
(=]
-
-]
-
L
o
[=]
-
-]
=
=
1]
=
~
m

5]UsWalels |enueul



Nomination Committee Report
continued

Composition, succession and evaluation

Board composition

The Board comprises the independent Chair, two Executive Directors
and five other independent Non-Executive Directors. The Nomination
Committee regularly evaluates the Board composition, including its
diversity, tenure and skills.

@ Details of the backgrounds and experiences, as well as external
appointments and tenure, can be faund in the Baard biographies
onpages 88-89.

Board appointment process

The Committeeis responsible for ensuring that the Company has
aformal, rigorous and transparent procedure in place for Board
appotntments with due regard to diversity. Prior to making an
appointment, the Nomination Committee will evaluate the balance
of skills, knowledge, independence, experience and diversity on the
Board and, in light of this evaluation, will prepare a description of the
role and capabilities required, with a view to appointing the most
suitabte individual for the role,

In identifying suitable candidates, the Nomination Committee:

Considers the balance of skills and experience of the Board
as awhoale, toensure the candidate has the requisite skills
tosupport the delivery of purpose;

Uses open advertising ar the services of external
advisors 1o facilitate the search;

(
Considers candidates from different genders and awide
range of backgrounds and geographical locations; and
f
Considers candidates onmerit and against objective
criteria, ensuring that appaintees have sufficient time
to devote to the position, in light of other

significant commitments.

106
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The Company's Articles of Association provide that at every Annual
General Meeting, each Director retires and seeks re-election. New
Directors may be appointed by the Board but are subject to election
by shareholders at the first AGM after their appointment. The
Company appoeints all Non-Executive Directors to the Board for
aninitiat three~year term, subject to their re-election by sharehsolders
at the first AGM following their appaintment and their subsequent
re-electian eachyear. To ensure independence, the expectationis
that Non-Executive Directors will serve for two three-year terms,
with an option for athird term. Letters of appointment are provided
to eachNon-Executive Director and these are available for
shareholders toview at the Company's registered office.

Kelly Kuhn and Apurvi Sheth were appointed to the Board on1January
2022 and Patrick Coveney was appointed on 31March 2022, These
appointments were the result of rigarous and robustrecruitment
processes undertaken last year and described in detail in the 2021
Annual Report. Russell Reynolds was engaged to assist with the
recruitment process. Gther thaninrelationto prior and ongoing
Director recruitment processes, Russell Reynolds has no relationship
with the Cormpany or any of its Directors.

Renewal of Mike Clasper’s appointment as Chair

Mike Clasperwas appointed as Non-Executive Director of the
Company inNovember 2019, before his appointment as Chair in
February 2020 Ahead of the expiration of the Chair's first term,
the Committee, led by the SID in his absence, considered his
reappointment as Chair of the Company for afurther three-year
term. In doing so, the Committee considered Mike's skills and
comtribution, along with feedbarck from the Baard evaluationand
the SID's review of the performance of the Chair. The Board was
satisfied that Mike's strong leader ship cultivated good dynamics
and an open and transparent Board culture and, following these
discussions, approved his reappointment as Chair of the Company
for a second term effective from1 Navember 2022.

Skills review

During the year, following the appointments of two new Non-Executive
Directors, the Committee undertook arigorous assessment of the
skills of the Directors, toensure the Board has the right balance

of skills to support the Group's long-tarm success and deliver value
far all stakeholders.

in addition to the skitls, the Board also recognises the benefitof
having arange of backgrounds and experiences to support diversity
of thought and approach in decision-making,

@ Mare information on the skills and experiences of each Director can
be found in the biographies on pages 88-89.

In agreeing the skills matrix set out opposite, the Committee
consideredwhich skills were necessary to deliver on strategy both
inthe short and long term. Strict objective criteria were set against
each desired skill, with the Commiittee then assessing whichof the
Directors was considered to have this expertise.



Board skills and experience

Strategy link

QIO
@

Executive &stratEéic leadership

alalalafulifa

Financial accounting, corporate finance

diliila @@
alilaale @8
Travel/airports/rail

i ®

Internationat exgerfence

ARARARRS OB
RARH @
dER OBE@@
::::almpuance{rndudmgHealrh&safety} @ @
B 08ee
Sustainability {including climate and diversity)
ARRAAS @

The assessment of skills demonstrates the breadth and depth of
experience across the Board, but also highlights areas where we may
focus future recruitment. This skills matrix will be regutarly reviewed
andupdated in line with evolving Group strategy and provides a
structured way of identifying the Board's composition needs,
supporting effective successian planning

Induction and continued development

The Chair leads the Board and i respensible for its overall
effectiveness in directing the Company. The Chair addresses the
developmental needs of the Board with aview to further developing
its effectiveness as ateam, ensuring that each Director refreshes
and updates his or her individual skills, knowledge and expertise.

The Directors receive training and development throughout their
tenure. The Board and its Committees receive regular updates on
relevant legal, regulatory and financial developments, changes in
best practice and environmental, social and governance matters from
subject experts, including the Group Auditer, General Counsel and
Company Secretary and Deloitte, as advisors to the Remuneration
Committee. During the 2022 financial year, the Boardreceived
specific training on the Market Abuse Regulation and TCFD, with

a sessionon Diversity, Equity and Inclusion held after the year end.

All Directors have access 1o the advice and service of our General
Counseland Company Secretary.

Succession planning

The Nomination Committee is responsible for ensuring there are
robust and effective succession plans in place for orderly succession
toboth Board and senior management positions.

During the year, the Committee reviewed its Board succession plan.
Whilst the Boardis satisfied that it currently has the correct balance
of skills and experience, thereview also considered the desired skills
necessary to support the Group's strategy across the mid to long
term, cognisant of the tenure of each Director. Following this review,
the Nomination Committee approvedits succession planning policy.
The succession planis written down, will be reviewedregularly and
also has provisions for emergency planning in the case of an
unexpected Board vacancy.

Short term/contingency  TheBoard have planned emergency cover
for senior 8oard positions for sudden and
unfareseen departures, including the Chair,
SID and Committee Chairs.

In considering the contingency succession
plan, the Board cansidered the requisite

skills and experience to provide short-term
cover and stability of leadership as well as
any other requirements under the respective
Committee’s Terms of Reference and the Code.

The Board's medium-term succession plan
considers succession planning for the orderly
replacement of current Board members to
maintain independence.

Medium term

As well as assessing the appropriate tenure,
the Board alsa assessed the time needed

to consider, recruit and onboard anew
Non-Executive Director inits medium-term
successionplan.

The long-term succession plan for the Board
considers how the size, skillset and diversity
of theBoard continues to be effactive in
delivery of long-term strategy as the neads
of the Group evalve.

Long term

The Nomination Committee also continuedits focus enbroader
succession planning throughout the management team, supparted
by a talent review process and underlying development sessions with
colleagues. Our regular review of the executive successionplanis
supported by our talent review cycle, which assesses thereadiness
of internal candidates for all keyroles across the business, as well as
external candidates. During the year, the Committee was involved

in the appaintment of anumber of internal candidates to senior
management roles, ensuring that a fair and robust process was in
place to select the best candidate for the role. The Committee was
pleased to see that our talent review process supports the
development and progression of internal candidates.
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Nomination Committee Report
continued

Directars induction

A formal, comprehensive, and tailored induction is given to all Non-Executive Directors following their appointment, including visits tokey
locations within the Graup and meetings with members of the Group Executive Committee and other key senior executives. This is designed
through discussion with the Chair and the General Counsel and Company Secretary and considers existing expertise and any prospective

Board or Board Committeeroles.

The generat structure of induction involves the following:

Initial discussions Receive and review Inductionsessions Site visits Continued training
with Chair and induction pack withNEDs and senior and development
General Counsel executive team
' 7 Al
The extensive Getting to know
induction has so many of our
developed my colleagues on
understanding of the the ground has
business, our markets pravided me
and the exciting with invaluable
opportunities ahead. insight into
SSP’s culture.
Kelly Kuhn
Ngn-Executive Directar ApurviSheth,

Kelly Kuhn and Apurvi Sheth induction programme

Kelly Kuhn and Apurvi Sheth, who joined the Board on 1 lanuary 2022
as Non-Executive Directors, received comprehensive inductions as
setoutbelow.

As well as receiving a suite of relevant documents including previous
Board and Committee minutes, the induction included format
briefings with internai{eadership and external advisors and site
visits. These visits aim to provide an understanding of the business
inactionand an opportunity for the Directars to meet withawider
crosssection of colleagues.

Topicscovered

Group's purpose, values
and strategy

Sessions with

Chair

Deputy Group CEQ and CFO
Divisional CEQs

Chief Pegple Officer

Chief Digital and Technology Officer
Graup Deputy CEGand CFO
Internal audit partner

External auditor

Financial position, risk
management and internal
controls and financing
arangements
Stakeholders and
sustainability

Corparate Affairs Director
Chief People Officer

Group Company Secretary
and Generat Counsel

Governance, legal
and regulatory

168 S5P Group ple Annuat Repot and Accounts 2022

Non-Exacutive Director

Both Kelly and Apurvi have visited the business in London, Paris and
New York as part of the Board's schedule where the whole Board had
the opportunity tomeet withlocal colleagues, clients and joint
venture partners [New York). Kelly also visited other sites in London
as well as Sweden and Denmark, whilst Apurvispent additional time
inindia, Singapore and the UK businesses.

In Sweden, Kelly met with the Swedish senier management and

our CEQ - Continental Europe where she learnt more on their new
upcoming concepts, and future constructions, as well as having a tour
of Arlanda Airport and Stockholm Central Station to see our current
units and meet colleagues. Kelly has also met with local colleagues
and leadership teams with visits to rail and air businesses in Denmark
and was shown further sitesin London by the CEO ~ UK &Jreland.

Apurvispent three days in Mumbai, where she visited the airport
and spent time with calleagues inour units and met withlacal
management. (n Singapore, Apurvi has metwith both the CEQ - Asia
Pacific and CEO - India and EEME, to develop her understanding of
the key challenges and oppor tunities facing SSP in these regions.
Apurvihasalso visited sites in Singapore and in London.

Throughout these visits, Kelly and Apurvi have taken the opportunity
to talk tounit-based staff about their experience of workingat SSP
to further develop their understanding of S5P's culture and values.




CEO - Getting to know the business

Since joining the Board on 31March 2022, Patrick has travelled
extensively visiting countries across three continents. This intensive
induction programme has allowed Patrick to quickly develop a
detailed understanding of the business and has provided invaluable
insights inta the challenges and opportunities arising in the different
markets inwhich we operate. During these visits, Patrick has had the
opportunity to meet with a cross-sectionof hnthofficebased and
operativnal staff through site visits, local town halls and, more
infarmally, joining staff socials, allowing greater understanding of
the organisational culture. As part of these visits, Patrick met with
regional senior leadership teams as well as clients and joint venture
partners. Patrick has also taken the opportunity to visit some units as
part of general travel plans, as all our Directors are encouraged to do.

us

Sincejoining SSP, Patrick has had several trips to the US, visiting
LaGuardia, JFK and Chicago Midway Airports. Through these visits
Patrick has met with broad range of our colleagues and leadership
teams inthe US, as well as brand partners and clients. Patrick has
alsohad the apportunity to sample our local offerings including
atatastingevent inNew York and a showcase in Chicago Midway.

Asia Pacific

Over the summer, Patrick visited some of cur units in Thailand,
Malaysia and Singapore, and while in Bangkok, Patrick had the
opportunity to help the team make noodles and serve the customers.
Whilst in the region, Patrick attended the APAC town hall attended
by 150 colleagues across the region and visited the newly opened
Malaysian head office, gaining great insight into the challenges and
opportunities in both well established businesses {Thailand) and new
ones (Malaysia).

"Since joining, my priority has been to better

understand the business by talking directly to
colleagues, clients and our partners across our
global markets. The teams I've met have been
extremely professional and passionate.”

Patrick Coveney
Group CEQ

Europe

Patrick has visited units across the UK &Ireland, the Nordics and
Continental Europe. This included a visit to Frankfurt Airportand
Frankfurt railway station units, talking to teammembers and
sampling the customer offering, Onsite, Patrick received a
dernonstration of a pilot digital point of sale system, ahead of its
widerroll-out. Patrick alse met with the local leadership team to
better understand the region's opportunities and challenges and
joined the DACH team's summer party, agreat oppor tunity to hear
views of arange of colleagues.

EEME

Patrick has visited three of our EEME countries with trips to our
businesses in Cyprus, Greece and UAE. This gave himachance ta see
some of our joint venture businesses in operation and to meet local
clients as well as many more colleagues, bothback and front of house.
Patrick even got to try his hand at making Levito Italian Pizza with
guidance from their chef and kitchen team.
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Nomination Committee Report
continued

Diversity and Inclusion
The Nomination Committee is respansible for developing and
implementing our approach to diversity across the Group.

One of the Group's core values is being a great place to work,
where everyone can fulfil their potential. Our people are central

to our success. Having adiverse, inclusive culture where everyone
is welcomed and aworkforce that reflects both the communities
we operate in and the stakeholders we serve, is a fundamental part
of aur strategy for delivering long-term sustainable success.

During the year, the Board and Nomination Committee continued

to drive this diversity agenda across the Group and are proud of

the progress made. Inpromoting a diverse and inclusive culture, the
Board is not only striving for gender parity but also driving initiatives
ta support colleagues from ethnic minorities, colleagues who are
disabled or neuradiverse and colleagues from the Leshian, Gay,
Bisexual, Transgender and Queer (LGBT+) community.

The Board atso recognises the importance of a diverse pipetinein
maintaining progress against our goats. Juring the year, the Company
partnered with WiHTL (Welcoming Everyone in Hospitality, Travel
and Leisure}, a collaborative, multi-stakeholder group devoted to
increasing diversity and inclusion across the sector. Through this
partnership, we gain access to cross-industry development
programmes for wormnen and ethnic minorities, as wellas an
opportunity to collaborate with other like-minded companies

inthe sector.

The Boardhas also supported the launch of new initiatives within the
Group, such as the creation of the Group Inclusion Council, Women's
network, Women in Tech network, Menopause network and LGBT+
network, each of which have an Executive Sponsor, to drive further
progress. In addition to these Group-wide initiatives, local initiatives
provide further opportunity to embed diversity and inclusion in the
workplace in a way that reflects the diversity of the markets we
operate in. In Australia, we have partnered with the Western Australia
Hospitatity Oisability Network and are proactively offering
placements to neurodiverse colleagues.

The Board are alert to the recommendations of the FTSE Women
Leaders Review to achieve a minimum of 40% women's representation
inleadership teams by the end of 2025 (being the Group Executive
Committee and its direct reports, including the Group CEQ and
Deputy Group CEO and CFO but excluding administrative and
support staff). We have exceeded our current target of 33% by 2025
and, in the year ahead, the Board are committed toundertaking a
review of our progress to date and to consider what further work

is needed to enable us to achieve this target of 40% women
representationin leadership by the end of 2025.

During the year the Group Executive Committee received training
fromexternal experts to ensure they remainup to date onangoing
developments in diversity. The Board received similar training
following the year end and also approved an updated global Diversity.
Equity &inclusion Policy in November 2022, to further buildupon the
progress made during the year.

@ For more information on actions taken during the year in delivery against
our Group Diversity, Equity and Inclusion Policy, see page 22-23 of the
Strategic Repart and pages 46-48 of our Sustainability Report.
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Diversity: Our progress

Woimen on the Board 4/8
{including the Chair)
H50%
O  H0a8aaaa
2021:29%(2/7)
Women on the Group Executive Committee' 34
Of
219  sracaeeaaasass
2021.23% (313
Women on the GEC and Direct Reports? 30/84
Of
307  sseaseaces
2021:31% (22/70)
Women across all colleagues 18153/
34794
Of
S Qi iis
2021:53%(12,064/22,981}
Board members from an ethnic minority /8
12.5%
O BA666ARE
2021:0%(0/7)
Leaders from an ethnic minority on the GEC' 114

/196

2021 77%1/13)

A0A6RARRARAARS

Group Executive Committee {including the Group CEQ and the Deputy Group CEQand CF Q)L
The number of wormen and persons from an ethnic minonty has remained the same since last
year, the change inper¢entage comes from an additional male appointment to the Group
Executive Committee

2 Group Executive Committee {including the Group CEQ and the CFQj and their directreports
{but excluding admipistrative and suppert staff)

All dataas at 31 October 2022 a5 per our reporting obligationunder the FTSE Women Leaders
Review

For gender diversity details asrequired by section 4140(8}(c} of the Companies Act seepage 147



Board Diversity Policy

The Group's Board Diversity policy seeks to promote a culture of
diversity and inclusionand sets the measurable objectives by which
the Board monitors progress against its diversity goals. During the
year, the Board reviewedits policy and recommended anumber of
updates to the Policy in line with the latest recommendations of the
FTSE Women Leaders Review (previously the Hampton-Alexander

Review), as outlined balow

inthe year ahead, the Board intends to further develop its Board
Diversity Policy to ensure due considerationis given to diversityin
its broadest sense, including to sexuality, neuradiversity and social
backgrounds, as well as ensuring the application of the policy to each

Board Committee.

Performance against our policy objectives is set out below.

Policy Objective (during the year)

Progress

New Listing Rules and Progress

Ahead of the proposed changes to the Listing Rules regardinginclusion

and diversity reporting (LR 986R and LR 14.3), we are pleased to

report that we have met the proposed newrequirements of:

- atleast 40% of the Board being female (50%)

- atleast one senior Board positionis held by awoman (SID)

- atleast one member of the Board is from a non-white ethnic
minority background{One Director).

Board Gender Representation as at 31 October 2022

The Board will ensure thatitis
made up af an appropriate mix of
skills, experience and knowledge
required to effectively oversee
and support the management

of the Group.

As setout on pages 106-107,

the Board and the Nemination
Committee recently carried out
adetailed skills review to assess
experience on the Board against
our strategy. This review willbe
refreshed next year as part of the
regular cycle of agendaitems.

Maintaining no less than 33%
femalerepresentation onthe
Board.

As atyear end the Board included
50% female Directors.

Maintatning no less than one
Director from a minarity ethnic
background.

) Asatyearend, the Boardincluded

one Director whaidentifies as
‘AsianfAsian British’.

TheBoard will support and
monitor the Group’s plans and
activities to review the diversity
of its senior management and its
pipeline and to explera theways in
which the gverall diversity balance
in the Group Executive Committee
and senior leadership positicns
canbe developed.

The Nomination Committee
receives updates from the Chief
People Officer andHead of
Inclusion an the wider group
Diversity, Equity and Inclusion
Policy and the discussion on this
covers upcoming plans and
activities toreview diversity
among senior management and
how it canbe improved. For
example, during the year a
mentoring programme was run for
highpotential female colleagues
and aWomen in Technetwork
was established.

Policy Objective update from 5 Cctober 2022

Progress

Maintaining no less than
40% female representation
ontheBoard.

As at year end the Board included
50% female Directors.

Maintaining no less than one
femaleinthe role of either Chair,
Senior Independent Director,
Chief Executive or Chief Financial
Officer

As at year end the Boardincluded
awamanintherole of Senior
Independent Director

@ For more details on our Board Diversity Policy. see our Group website at

www.foadtravelexperts.com

Number of
Number of senior Numberin  Percentagein
Board %ofthe  positions' on Executive execltive
members Board the Board Management? management
Men 4 50% 3 11 79%
Women 4 50% 1 3 21%

Board Ethnicity Representation as at 31 October 2022:

Number of
Number of senior Numberin Percentagein
Board %ofthe  positionson Executive Executive
membars Board theBoard Management* Management
White
British or
other
White
{including
minority
white
groups) 7 87.5% 4 13 93%
Asian/
Asian
British i 12.5% 0 1 7%

1 Senior positions rafers to the rales of Chair, CEQ, CFO and Sentor Independent Diractor.
2 Executive Management rafers to the Group Executive Committee, including the Group CEQ
and Deputy Group CEQ and CFQ.

For the purposes of making the disclosures set out above, data was
collected through self-reported submissions from the Board and
Group Executive Committee.

Datais as at 31 October 2022 to align with the submission of data
to the FTSE WomenLeaders Review.

There have been no changes to the Board gender and ethnicity
representation between the reference date and the date of
this Report.

“Our people are central to our success and having

adiverse, inclusive culture where everyone is
welcomed and a workforce that reflects both the
communities we operate in and the stakeholders
we serve, is a fundamental part of our strategy
for delivering long-term sustainable success.”

Mike Clasper
Chair
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Namination Committee Report
cantmued

Board evaluation

The Chair is responsible, with assistance from the Nomination
Committee, for ensuring that the Company has an effective Board
with an appropriate cambination of skills, experience and knowledge.

Eachyear, weundertake a formal, rigorous review of the Board and
its Committees, as well as of the Chair and the individual Directors,
toensure thatthey continue to be effective and that each of the
Directors demonstrates commitment to their respectiveroles as well

as having sufficient time to meet their commitments 1o the Company.
The Board Evaluation process also allows the Chair to consider the
composition and diversity of the Board and its Committees.

The 2022 Board evauation was internally facilitated, with the

2021 review having been externally facilitated, inaccordance with
the Code. For additional rigour in the process, Independent Audit
supported us on designing questionnaires and analysing the results.

The general structure of the Board evaluation process invelves the following:

s .

FY22
Year 2 -Internal

FY2i
Year | - External

externaladvisors.

for review.

actions were agreed.

N

2022 Board Evaluation Process

1. Questionnaires were developed
takinginto consideration the Code
and associated guidance and other
best practice recommendations.
The questionnaires sought to identify
the strengths, weaknesses and
challenges facing both the Board and
its Committees, as well as building upon
tha findings of the 2021 evaluation.

2. The questionnaires were issued to
Board members as well as other regular
attendees of the Board and Committee
meetings, including senior leaders and

3. Responses were collated and draft
reports of the findings and propased
recommendations were circulated to
the Chair, Cammittee Chairs and Senior
Independent Director as relevant

4 The final reports onthe Board,
Committee and Chair's effectiveness
were considered and necessary

Fy23
Year 3 - Internal
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Individual Directors

The performance and contribution of individual Directors was
assessed by the Chair, with the support of the Senior Independent
Director, through individual meetings with each Director, supported
by anassessment of the Directors’skills, their time commitment and
independence. The Chair was satisfied that the Directors and the
Board as awhole continues to contribute to the successful defivery
of strategy.

Review of Chair's performance
The performance of the Chair was evaluated by Carolyn Bradley
as Senior Independent Director who chaired a meeting of the

Non-Executive Directors without the Chair present to gain feedback,

in addition to feedback from other regular attendees of the Board
including members of the executive committee and external
advisors. The review found there was a strong appreciation for
the high quality of chairing of Board meetings by Mike Clasper.

Outcomes of 2022 Evaluation

Review of Committee's performance
The evaluationfound that allBoard committees are functioning well:

Audit Committee — The Audit Committee was found to be functioning
effectively withits focus, thehigh quality of discussion and debate,
and good challenge facilitated by the right mix of skills and
personalities being key strengths. The Committee agreed to continue
its focus on enhancing risk management reporting to the Board.

Remuneration Committee - The review of the Remuneration
Committee found quality of chairing, debate and the Committee's
consideration of the executive remuneration strategy were all
regarded highly.

Nomination Committee - The review found that the Nomination
committee was functioning well with quality discussion and debate.
It was agreed that ithad managed the CEQ transitionvery well. In the
coming year, the Committee has agreed to focus is on enhancing their
oversight of how the Board's diversity and inclusion goals are
embedded into the organisation through DE& data.

The review found that Boardhas a good culture of trust and openness, with confidence in executive management. The Board received high
quality information, and the quality of Board papers had continued toimprove over the past years.

Priorities Recommendedactions

Focusing onthe right areas

- Allocate more time andresource tounderstanding the big trends, particularly changing client and customer needs,

market shifts and how technology is driving the strategy.

Oversight of Culture

- Continue to evolve ways of monitering the culture and behaviours throughout the organisation.

- Continue to connect with the regional CEQs and the wider senior management team regularly.

Additional aspects of Board

effectiveness independence at the same time.

- Continue focus on succession planning despite the relatively short tenure of the Board to avoid the Board losing

Progress on 2021 Evaluation

Priaritias Qurprogress

Focusing ontheright areas

- The Boardidentifiedkey strategic themes such as sustainability, and held deep dive sessions on these topics

throughout the year. Inaddition, regional CEOs and ather senior leaders have been invited to attend the Board

when appropriate.

Managing the time - Board and committee meetingsin the year were scheduled over several days to allow further to time for
discussion, as well as resuming in-person meetings this year and Board dinners to allow informal discussions.
Getting to know the people. the - Three of the meetings in the annual schedule were held at various site, allowing Non-Executive Directors to meet

culture and the businass

clients and colleagues, to deepen their understanding of SSP's culture, customers, brands, and business model.

Establishing grounded trust - During the year, the Audit committee reviewed its internal audit arrangements. More information can be found

onpages 118-119.

- Private sessions of the Non-Executive Directors and auditors were routinely scheduled through the year.

Additional aspects of Board - Committee memberships reviewed, with Tim Lodge succeeding as Chair of Audit Committee following the 2022

effectiveness
from1January 2022.

AGM, and Kelly Kuhn and Apurvi Sheth joining the Audit Committee and Remuneration Committee respectively
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Audit Committee Report

Tim Lodge
Chair, Audit Committee

“I would like to thank lan Dyson for the way he
chaired the Audit Committee over the last few
years particularly during Covid-19. In my first year
as Chair of the committee we have continued to
provide oversight and challenge to both executive
management and the internal and external
auditors. We have paid particular attention to the
key judgements management have made in the
preparation of the financial statements and have
also reviewed and challenged the integrity of the
Group’s internal control and risk management
systems in the context of a business reopening
rapidly after its Covid-driven hibernation.”

Meeting attendance
Number of Number of
meatings additional
Directar Date appointed as member attended meetingsheld
tan Dyson? 4 Aprid 2014 11 -
Tim Lodge? 1 Qctaber 2020 4/4 -
Caralyn Bradley 1 October 2018 4/4 -
Kelly Kuhn 1 January 2022 3/3 -

1 Thenumber of meetings amempber was eligible to attand
2 Stepped down as Chair and as s member of the Committee at the conciusion of the 2022 AGM
3 Appointed as Chair of the Committee at the conclusion of the 2022 AGM

The Audit Committee terms of reference can be found at
www foodtravelexperts com

114 SSPGroup ple Annual Repo' tand Accaunts 2022

Dear Shareholder
|am pleased to present the report of the Audit Committee
{the ‘Committee’) for the year ended 30 September 2022.

During the year, the Committee has continued to play akeyrolein
assisting the Board in discharging its oversight responsibility. Its focus
has beenonmonitoring the integrity of the Group's financial reporting,
internal controland risk management systems, reviewing the
effectiveness of internal and external audit programmes, overseeing
business conduct and ethics and ensuring that the Group's processes
and controls prevent fraud and the facilitation of tax evasion.

During the last twelve months, our business has recovered strongly,
and this has meant therisk associated with Covid-19 has declined
compared with recent years. It has, however, been overtaken by

the significant risks posed by the well documented inflationary
environment and its concomitant impact on wages, product costs,
capital expenditure and disposable incomes. Further details of these
risks and their mitigating controls are set out on pages 58-67 of this
Annual Report.

As the effects of Covid-19 have subsided, the Committee has worked
with the Board and management to re-establish narmal financial and
operational controls and governance processes. These controls have
beenkept under regular review by our Risk Committee, our internal
Audit function and by the Committee. Qur finance, compliance and
business controls teams across the Group have had to continue to
adaptto the post Covid-19 working environment of hybrid working,
ensuring that the Group's compliance and business controls
environment was maintained.

In addition, the Committee reviewed the BEIS consultationon
“Restoring trust in audit and corporate governance” and subsequent
proposals and the state of readiness across the S5P Group to
address these.

As the Group has generally been recovering from Covid-19 there

has beennospecific groupwide impairment trigger in respect of

the financial year ending 30 September 2022 However, in certain
jurisdictions decisions have been made to exitunderperforming units
which has resulted in impairments. Together with the recoverability
of goadwill, the Committee reviewed the exercise perfarmed by
management to determine the recoverability of these assets for
allmaterial cash-generating units (CGUs) and was satisfied that the
judgments taken were appropriate. Review of going concern and
viability assessment has also remained a key area of focus.

The Committee seeks tobalance independent oversight of matters
within its remit, with providing support and guidance to management.
lam confident that the Committee, supparted by members of senior
management as well as the internal and external auditors, has carried
out its duties effectively and to ahigh standard during the year.

Iwould like to thank lan Dyson for his astute contributions to,

and leadership of, the Audit Committee during the last 8 years,

in particular his counsel during Covid-19. I wauld also like to add my
welcome toKelly Kuhn, whojoined the committee with effect from
VJanuary 2022 For details of Kelly's background and experience,
please see page 89.



Composition and meetings

The Committee held four meetings during the year and as at year
end comprises myself and two other independent Non-Executive
Directors, namely Carolyn Bradley and Kelly Kuhn. Attendance at
these meetings is shown onpage 114. As Chair, Ihave recent and
relevant financial experience throughmy pastroles as a Chief
Financial Officer of publicly quoted and large private companies.
The expertise and experience of the members of the Committee

is summarised on pages 88-89. The General Counsel and Company
Secretary, Helen Byrne, acts as Secretary to the Committee.

At the Committee’s invitation, the Chair of the Board, non-member
Non-Executive Directors, the Chief Executive Officer, the Deputy
CEO and CFO and senior members of the SSP Group Finance and
Business Cantrols departments attend meetings of the Committee,
together with senior representatives from the internal and external
auditors. The Committee holds private sessions with the internal and
external auditors without management being present. Between
meetings | keep in touch with the Chair of the Board, the Group Chief
Executive Officer, the Deputy Group CEO and CFO and the General
Counseland Company Secretary. | alsomeet privately with both the
internal and external auditors and provide regularupdates tothe
Board on the key issues discussed at the Committee's meetings.

The committee receives independent assurance from the Group's
Internal Audit function, whichis cutsourced to Deloitte, and also
receives updates from the external auditors across awide range of
issues. The Committee is further supported by the Risk Committee
which meets quarterly and is chaired by the Group Deputy CEO and
CFO.| attended the Risk Committeein September 2022 to become
mare familiar withits workings.

The Audit Committee's performance evaluation was undertaken as
partof the wider Board Evaluation process set out on pages 112-113.
The evaluation concluded that the Committee was effective infulfilling
its responsibilities. [t highlighted Members'interest in reviewing
Internal Audit arrangements and undertaking periodic reviews to
make sure that there is appropriate assurance over all types of risks
across the business.

The terms of reference of the Committee canbe found at
www.foodtravelexperts.com.

Overview of the year

During the year, the Audit Committee has:

- reviewed the Group's risk assessment, with particular focus onthe
risks whichwere deemed to haveincreased, either inlikelihood er
impact, along with the supporting action plans to mitigate the risks.
In2022, the risks relating to availability of abour and wage
inflation, and supply chain disruption and product costinflation
and the risk of a global recession caused by these inflationary risks
continued ta increase and now all represent the highestrisks tothe
business. The Covid-19risk has declined, as is nowmore limited to
the emergence of anew variant which could cause further local and
globallockdowns. Compliance with legislation (for example, GDPR,
food safety, the Criminal Finances Act, the Task Force for Climate
Change Disclosures, the Modern Slavery Act and the Bribery Act)
all continue to be medium level risks for the Group.

- agreed the scope of both the external and internal annual audit
programmes, reviewed the outputs and monitored the effectiveness
of the internal and external audit process, and evaluated the
internal audit strategic risk assurance process and itsrole;

- reviewed and monitored the external auditor’s independence and
objectivity; the policy on engagement with the external auditor
to supply non-audit services has remained unchanged;

- overseen the relationship with the external auditor and made
recommendations to the Board inrelation to reappointment,
remuneration and terms of engagement;

~ selected the new external audit partner Lourens de Villiers
to succeed NicholasFrost;

- monitored the integrity of the Group's financial statements and
continued to challenge the assumptians and judgements made
by management in determining the financial results of the Group,
including ensuring that the disclosures in the financial statements
were appropriate, particularly Alternative Performance Measures
(APMs) and the continued reference to pre-IFRS 16 numbers;

- overseen the process for determining whether the Annual Report
and Accounts presented a fair, balanced and understandable
assessment of the Group's posttion and performance, business
model and strategy:

- evaluated and approved the going concern assumption and
lenger-term viability statements, especially taking into account the
guidanceissued by the Investment Association and the Financial
Reporting Council (FRC);and

- theCommittee reviewed the BEIS consultation on“Restoring trust
inauditand corporate governance” and subsequent proposalsand
the state of readiness across the SSP Group to address these.

Inaddition to the above, the Committee reviewed the following

matters during the year: ‘

- assessments ofimpairmentand reversals of impairment {where
relevant) of goodwill, intangible assets and assets held within
cash-generating units;

- updates on tax matters, including the Group's tax strategy;

- appropriateness of statements on going concern, liquidity and
viability, reflecting the impact of the recovery of the business
from Covid-19;

- theeffectiveness of health and safety measures, including
specifically an evaluation of the Group's controls inrespect
of allergens; and

- the Audit Committee’s terms of reference and the Committee’s
averall performance and composition.

In my capacity as Audit Committee Chair, | visited the US business
and held meetings with key commercial and financial management.
As part of Kelly's induction process to the Board and Audit Committee
she participated inanumber of briefing sessions with Executive
management, the external auditors and internal auditors. In addition
she visited the Copenhagen, Stockholm and UK teams to enhance her
understanding of the business. A fuller description of the operation
of the Committee during the year is set outin this report. | willbe
available at the 2023 Annual General Meeting and welcome the
opportunity to answer any questions from shareholders about

the work of the Committee,
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Audit Committee Report
continued

Financial reporting

As part of our work to ensure the integrity of financial reporting, the Committee focused on the following areas during the year:

Area Background

Committee’s activities and conclusions

Goodwill and
intangible
assets

The Group has a significant goodwill balance, mainly
representing the consideration paid in excess of the
fair value of the identified net assets acquiredin
relation to the 2006 acquisition of the 5SP business
by EQT Partners, through the purchase of various
Compass Group plc subsidiaries by various subsidiaries
of 55P Group pic. The net assets acquired included
intangible assets relating to the Group's own brands,
and franchiserights inrespect of third-party brands
thatwere identified and valued at the date of
acquisition. The goodwill and intangible assets balance
alsoincludes amounts recognised onacquisitions
during the current and previaus financial years.

The Committee recognises that there s arisk that

an asset can becaome impaired, for example, due to
changes in market conditions. As aresult, the Group
monitors the carrying values of goodwill and intangible
assets to ensure that they are recoverable and any
specificindicators of impairment are discussed by the
Executive Directors with both operational and financial
management at Group and in country.

Noimpairments of goodwili and intangible assets
wererecognisedinFY22.

The Committee reviewed the goodwill impairment assessment prepared
by management and challenged the key assumptions, including the
angoing recovery of the business from Covid-19 on the foerecasted sales
and EBITDA and the appropriateness of discount rates used.

The forecastsused by the management continue to be appropriately
conservative, reflecting the Group's best estimate of the recovery in
passenger numbers inits key markets over the medium term. The
discount rates haveincreased compared to the prior year, whichis
primarily aresult of the underlyingrisk-free rates increasing.

The Committee particutarly challenged management and auditors
regarding the forecasts for countries still mast affected by Covid-19 but
concluded the Board approved forecasts supported the goodwill balances
in those countries.

Cash-
generating
units
impairment
assessment

Cash-generating units (CGUs) are required to be
tested for impairment annually if there is a trigger
forimpairment. Covid-19 continued to be a specific
trigger for impairment in the year. Management has
determined a CGU tobe asite, e.g. anairportora
rail station.

Similar ta the goodwill impairment assessment,
management have exercised significant judgement
during the processrelating to discount rates, future
growthrates and cash flows. Management have
carefully considered the impact of Covid-19in each CGU.

A group wide impairment trigger has notbeen
recagnisedin Y22 as the Group has generally been
recovering from Covid-19. Specific impairment or
reversal of impairment triggers have beenrecognisedin
certainjurisdictions, either where Cavid-19 restrictions
remainin place or alternatively where the recovery fram
Covid-19 has been more rapid than expected.

Total impairments recognisedrelated to fixed assets
and ROU assets are £13.2m and £9.4mrespectively,
which primarily relates to units which the group has
made the decision to exit. Totalimpairment reversals
relating to fixed assets and ROU assets of £1.4 million
and £2.9million have beenrecognised.

The Committee challenged key judgements made by management.
The discount rates have increased compared to the prior year, which
is generally aresult of the underlying risk free rates increasing.

We reviewed the methodology and checked to see if therates wereina
similar range with a camparator group whilst adjusting for any Company
specific factors. The updated discount rates were deemed to be reasonable.

We also chalienged the consistency of forecasting assumptions usedin
this exercise against those used for the goodwill impairment exercise.
Whilst the CGUimpairment exercise was carried out atamuch more
granular level and management have exercised judgement based on their
knowiedge of specific cash flows for each site, we noted that overall, the
forecasting assumptions were consistent with forecasts used for the
goodwillimpairment and going concern exercises.

The Committee challengedbath management and the auditors regarding
impairment reversals as the Covid-19 restrictions have been lifted and
performance has improved faster than expected in some locations.

The Committee was satisfied that there were no material impairment
reversals as the future recovery remains in line with managerment's previous
forecasts and the relatively short termnature of the groups contracts
automatically limits the potential magnitude of impairment reversals.

Further details onimpairments have been set outinnotei.

Taxation The Group operates, and is subject to income taxes,
inanumber of jurisdictions. Managemaent is required
to make judgements and estimates in determining
the provisions for income taxes and the amount of
deferred tax assets and liabilities recognised in

the consolidated financial statements.

The Committee recognises that management
judgement is required in determining the amount and
timing of recognition of tax benefits and an assessment
of the requirement to make provisions against the
recognition of suchbenefits.

The Committeereviewed the Group's tax strategy and receivedreports
and presentations from the Group Head of Tax, setting out the tax
strategy and highlighting the principal tax risks that the Group faces and
the judgerments underpinning the provisions for potential tax liabilities.
The Committee alsoreviewed the results of the external auditor's
assessment of provisions for income taxes and deferred tax assets and
liabilities and having done so was satisfied with the key judgements made
by management.
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Area

Background

Committee’s activities and conclusions

Going concern
and viability
statement

In order to suppart its going concern assessment, the
Group carries out reviews of its available resources
and cash flows regularly with a more detailed viability
assessment carried out on an annual basis.

In making the going concern assessment, the
Directars have considered forecast cash flows and
the liquidity available over the going concern pericd.
In doing so they assessed anumber of scenarios,
including abase case scenaric and a severe but
plausible downside scenaric.

With some uncertainty surrounding the economic
and geo-political enviranment over the next twelve
manths, as well as the engoingimpact fram Covid-19,
a downside scenaric has also been modelled, applying
severe but plausible assumptions to the base case.
This downside scenaric reflects a very pessimistic
view of the travel markets for the remainder of the
current financial year, assuming sales that are around
10% lower compared to 2019 levels than inthe base
casescenario.

The Committee challenged management’s trading and liquidity forecasts
for both the base case and the downside scenaric, focusing onthe
reasonableness of the pace of recovery of passenger numbers, continued
access to financing and the ability to meetits existing financial covenants,
We noted that in both the base case and the downside case the Group
wollld continue to have sufficient liquidity headroom based on the
forecast cash and committed available facilities. Furthermore, inboth

its base case and its severe but plausible downside scenarios, the Group
would have headroom against all of the applicable covenant tests at all
testing dates during the period of assessment.

After careful review, the Committee was satisfied and recommended to
the Beard that the Directors sheuld continue to adopt the going cancern
basis of preparation, and that based onthe current funding facilities
available, the Directors couldhave areasonable expectation that the
Group will be able to continue in operation and meet its liabilities as they
fall due for a period of at least 12 months from the date of approval of the
financial statements.

Alternative
performance
measures

[naddition to IFRS based performance measures, the
Directors alsc use alternative performance measures
(‘APMs’) to provide additional usefutinformation on
the underlying trends, performance and position

of the Group (see pages 76-79). These measures are
not defined nor specified under IFRS and therefore
are notintendedto be asubstitute for the same.
Furthermore, management have presented
‘pre-IFRS 16" numbers and commentary together with
the statutory numbers inthe Financial Review and
other sections. Thisis because the pre-IFRS 16 basis
is cansistent with the financial infermation used to
inform business decisions and investment appraisals.
Inmanagement’s view presenting the information
onapre-IFRS 16 basis provides useful and necessary
additional information to enhance the reader’s
understanding of the Group’s results.

The Audit Committee noted the guidance issued by the FRCinrelationto
the use of APMs and considered whether the performance measures used
provided meaningful insights for shareholders into the Group's results.
The Committee also reviewed the treatment of items considered for
separate disclosureinthe Annual Report and Accounts, ahead of their
approval by the Board. The Committee alsa continued to support the
judgements made by the management regarding those items considered
as exceptional and requiring separate disclosure.

The Committee concluded that clear and meaningful descriptions had
been provided for the APMs used and that the relationship between these
measures and the statutory IFRS based measures was clearly explained.
It was also conciuded that the Committee supported the considered
understanding of the financial statements, and that the APMs had been
accorded equal prominence withmeasures that are defined by, or
specifiedunder, IFRS.

The Committee reviewed the 'Pre-IFRS 16" disclosures addedin the
current year and concluded that these werereasonable toinclude in the
Annual Report and Accounts for the year, noting that the Group cantinues
toreceive feedback from users of the financial statements that this
information was useful and that similar companies continue to provide
equivalent disclosures.

Fair, balanced
and
understandable
financial
statements

Anintrinsic requirement of a Group's financial
stataments is for the Annual Report and Accounts to
be fair, balanced and understandable. The coordination
and review of the Group-wide input inta the Annual
Report is a sizeable exarcise performed within an
exacting timeframe, which runs alongside the formal
audit process undertaken by the external auditor.

The process to ensure that the Committee, and then the Board, are
satisfied with the averall fairness, balance and clarity of the document
has beenunderpinned by:

- guidance issued to contributors at an operational level;

- averification process dealing with the factual content of the reports; and
- acomprehensive reviewby the Directors and the senior management team.
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Audit Committee Report
continued

Risk management and internal control

The Board has overall responsibility for risk management and internal
control systems, and for reviewing their effectiveness. This process
is overseen by the Committee on the Board's behalf. It is increasingly
important that this is carried out in the context of the secial,
environmental and ethical matters relating to the Group's business.

The system of internal controlis designed to manage, rather than
eliminate, the risk of failure to achieve business objectives, and can
only provide reasonable, but not absolute assurance against material
misstatermnent, loss, fraud or breaches of law and regulations. The
Board has established a clear organisational structure with defined
authority levels. The day-to-day running of the Group's business is
delegated to the Executive Directors of the Group. The Executive
Directors meet with both operational and financial management on
aweekly and monthly basis. Key financial and operational measures
arereported on aweekly and monthly basis and are measured against
bothbudgetand reforecasts in these meetings. A summary of the
Group's risk management systemis set out on pages 58-69,

The Group maintains Group and regional/country levelrisk registers
which outline the key risks faced by the Group including theirimpacts
and likelihood, along with relevant mitigating controls and actions.
Onan annual basis, regional and country management teams are
required to update their local risk registers and risk maps to ensure
that the key strategic, operational, financial, as well as emerging risks
in each location are captured and prioritised according to likelihood
and impact, and to identify the risk managernent activities for each
risk. The regional and country risk registers are used in conjunction
withinput from the Executive Committee, to update the Group

risk register. The Risk Committee and Executive Committee review
the assessment of risks, as well as current and future mitigation
activities at both the Group and regional/country levels. The
Committee reviewed this process and a summary of the risk
registers during the year.

Following this process, a summary of the principal risks and
uncertainties which are currently judged to have the most significant
impact on the Group's long-term performanceis setoutan

pages 58-69.

The Committee reviewed the effectiveness of the Group’s financial
and ather internal control systems through the Core Financial
Controls assessment exercise, as well as though the reports of
theinternal and external avditors during the year. It subsequently
reported on these matters to the Board to allow it to carry out its
review (see page 112-113).

Internal audit

Deloitte LLP ('Deloitte’) act as internal auditar to the Group, and

the partnerresponsible reports directly to the Audit Committee,
inaddition to being a permanent attendee of the Risk Committee.
Internal audit plays animpaortant role in assessing the effectiveness
of internal controls through a programme of reviewsbasedon a
continuing assessment of business risks across the Group.

Internal Auditis in regular dialogue with the regional Chief Financial
Officers and the Deputy Group CEQ and CFQ, to discuss the output
fromthe assurance work and acquire anupdate on the business risks
across the Group. Where control deficiencies are noted through the
assurance work performed, Deloitte will perform follow-up reviews
and visits.
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The Committee meets regularly with Deloitte ta review and progress
the Group's internal audit plan. The relevant audit plan and
proceduresare aimed at addressing risk management objectives and
providing coverage of the risks identified in the regional and country
risk registers. The internal audit plans are preparedin accordance
with standards promated by the Chartered Institute of Internal
Auditors. The Committee monitors the effectiveness of Internal
Audit plans inaccordance with the Group’s ongeing requirerments.

The Committee considered the output from the 2022 annual internal
audit programme of assurance work, reviewed management’s
responses tothe matters raised and ensured that any actionwas
timely and commensurate with its level of risk, whetherreal or
perceived. The backlog of actions whichgrew during the Covid-19
hibernation is being cleared.

There were nosignificant weaknesses identified in the year that
would materially impact the Group as & whole, but anumber of
recommendations were acted upon within the Group to strengthen
controls or develop action plans to mitigate risk. The Comimittee
remains satisfied that the Group's system of internal controls
works well.

The Committee determines the adequacy of the performance of

the internal audit process through the quality and depth of findings
and recommendations. During 2022, the Committee also carried

out aformal assessment of the internal audit process, using
questionnaires completed by senior finance persennel both at Group
and in country, along with key members of the business controls, legal
and tax departments. The survay covered areas such as organisation,
purpose and remit, process management, quality of the team,
knowledge and expertise, and cormmunication of results and
recommendations. The survey indicated an overall satisfactionwith
the internal audit process, including Deloitte’s interactions with the
local teams as well as their understanding of the business and the
issues it faces. The Committee discussed the results of the survey
with Deloitte and was satisfied with theinternal audit process.

The results and feedback from the survey were incorporated into
the nextyear's internal audit plan.

As setoutin the lastyear's report, the Board evaluation noted that
the outsourcedinternal audit arrangement with Deloitte was working,
butitwas recommendedthat the Cormpany consider areview of the
arrangements as well as a review of board reperting on operational
risk and controls. Following further consideration, it was felt that a
change of internal auditors while the business was still recovering
from Covid-19might create unacceptable risk initself; However the
internal auditarrangements will be reassessed during FY 2023.

External audit

The effectiveness of the external audit process and independence

of KPMG LLP(KPMG}, the Group's external auditor, is key to ensuring
theintegrity of the Group's pubtished financialinformation. Pricr to
commencement of the audit, the Committee reviewed and approved
the audit ptan to gauge whether it was appropriately focused. KPMG
presented to the Committee its proposed plan of work, whichwas
designed to ensure there are no material misstatements in the financial
statements. The Committee considered the accounting, financial
control and audit issues reported by the external auditor that flowed
from their audit work. The Committee specifically asked KPMG to
examine the use of APMs and whether this remained appropriate.



The Committee carried out an assessment of the external audit
process during the financial year, including KPMG's role in that
process. The Committee also considerad the rebustness of the audit
process including, the level of challenge given to critical management
judgements. This took account of the Committee’s owndiscussions
with the external auditor on the work performed around areas of
higher audit risk. It also took account of discussions for the auditor's
conclusions on those areas, and the depth of the auditor's
understanding of the Group's businesses. Specifically the Cammittee
challenged the auditors on whether they had done sufficient work on
the half year 2022 impairment tests and was satisfied with the work
done. This was supported by the results of discussions with individual
Committee members and questionnaires completed by senior
finance personnel both at Group and in country, along with key
members of the legal and tax departments. The survey covered areas
suchas communication, the audit approach and scope, the calibre of
the audit teams, technical expertise, and independence. The survey
indicated overall satisfaction with the services provided by KPMG
and the Committee was satisfied with KPMG's responses to the
points raised in the survey. The results and feedback from the survey
were incorporated in the next year's external audit plan.

KPMG was reappointed as external auditor following a tender
process for the Group's external audit in 2015, The audit partner
forthe year ended 30 September 2022 was Nicholas Frost, who has
been audit par tner since year ended 30 September 2018 and 2022 is
therefore his last year before mandatory rotation. Lourens De Villiers
will repface Nicholas Frost, bringing significant listed company and
sector-specific auditing experience. Lourens is working closely with
Nicholas to enable a smooth handover of responsibilities.

Under the Statutory Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive Tender Processes and
Audit Committee Responsibilities) Order 2014 {the ‘CMA Order’) the
Group is required to put its external audit process out to tender again
by no later than 2025 and intends to do so in line with those reguiations.
The Committee confirms it complies with the provisions of the CMA
Order and that there are no contractual.

The proposed tender date is in the best interests of sharehclders and
the Company as KPMG has a detatled knowledge of our business, an
understanding of ourindustry and continues to demonstrate that it
has the necessary expertise and capability to undertake the audit.

KPMG fees
The total fees paid to KPMG in the year ended 30 September 2022
were E2. 4 millien, of which:

Audit services
~ £0.6 million - audit of these financial statements
- £1.6million - audit of Ainancial statements of subsidiaries

Non-audit services

- £0.1million- auditrelated services

- £0.Imillion - assurance work for turngver certificates within
the business

Further disclosure of the rermuneration paid to KPMG can be found
innote S onpagel77.

Auditor independence and non-audit services policy

The Committee reviews the formal policy governing the engagement
of the external auditors to provide non-audit services on an annual
basis. It sets out the circumstances in which the auditor maybe
engaged toundertake non-audit work for the Group. The Committee
also oversees compliance with the policy and considers and approves
requests to use the auditor for non-audit work.

Recognising that the auditor is best placed to undertake certainwork
of anon-audit nature, e.g. audit-related services, the engagements
for non-audit services that arenot prohibited are still subject to
formal review by the Committee based on the level of fees involved,
with reference to the 70% cap that applies. Non-audit services that
are pre-approved are either routine in nature with a fee thatis not
significant in the context of the audit or are audit-related services.
The Group's non-audit services policy remains in line with the latest
ethical guidance and there were no changes made in 2022.

Details of fees payable to the external auditor are setoutinnote 5
onpage 177.In 2022, non-audit fees represented approximately 3%
of the audit fee. KPMG has provided services to certain Group
companies and the non-audit fees in 2022 included £0.1m of fees for
assurance work inrelation to turnover certificates, whichare needed
to comply with certainiocal regulations.

The external auditor reported to the Committee on its independence
fromthe Group and confirmedithad complied with the independence
requirements as set out by the APB Ethical Standards for Reporting
Accountants. The Committee is satisfied that KPMG has adequate
policies and safeguards in place to ensure that auditor objectivity
and independence are maintained.

o L

Tim Lodge
Chair, Audit Committee
S December 2022
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Directors’ Remuneration Report

Carolyn Bradley
Chair, Remuneration Committee

“The Committee is proud of the achievements
of our leaders and colleagues as we accelerate
out of one of the most challenging periods in
our history. The business has had an exceptional
year and central to the recovery has been the
strength of our team.”

Meeting attendance
Number of Number of
meetings additional
Durector Date appointed as member attended  meetings held
Carolyn Bradley 1 October 2018 6/6 1/1
lan Dyson’ 4 April 2014 3/3 071
ApurviSheth? 1 January 2022 3/3 0/0
Judy Vezmar 1 August 2020 6/6 1/1

1 lanDysonresigned fromthe Board on 4 February 2022
2 ApurviShethjoined the Board on 1 January 2022.

The Remuneration Committee terms of reference canbe found at
www foodtravelexperts.com
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Statement by the Chair of the
Remuneration Committee

Introduction

On behalf of the Board and the Remuneration Committee, |am

pleased to present the Directors' Remuneration Report for the year

ended 30 September 2022, which contains:

- the annualremuneration report, describing how the Directors'
Remuneration Policy has been applied this year and how the poticy
willbe implementedin the 2023 financial year.

- the Directors’Remuneration Policy, which was approved by
shareholders at the 2022 AGM.

Exceptional performance and momentum in an important year
The business delivered a strong performance, during whatwas avery
challenging year, with the advent of the Omicron variant resulting in
aprolonged period of travel restrictions across certain parts of our
business, immediately followed by the outbreak of war in Ukraine,

as well as wide-ranging inflationary pressures.

The businessresponded rapidly to the recovery inpassenger
demand, with disciplined management of unit re-openings, whilst at
the same time controlling the cost base tightly. On top of this, we have
actively mitigated high levels of cost inflation, carefully balancing
customer needs, resourcing pressures andprofit protection. The
result has beenastrong conversion of revenue to profit, well ahead
of the expectations at the start of the year. A close focus on cash
preservationhas delivered free cash flow of approximately £52m,
despite investing c.£150min capital expenditure during the year,
leaving the business in a very healthy position, with over £700m

of available liquidity and the Group returning to profitability.

The skill and judgement exercised by the leadership team, working
in partnership with our clients and brand partners, together with the
hard work and commitment of colleagues across the business, has
enabled the company to deliver an exceptional trading performance
during 2022

As the Group recovered from the impact of Covid-19 on passenger
numbers, we delivered good results and exceeded the targets set
each quarter. Overall revenues inQ4 were 92% of 2019 levels, up
from 30% across the 2021 financial year and compared to a 2022
Budget of 80% of 2019 levels. Looking across our different markets,
by the fourthquarter, revenues were 95% of 2019 levels inboth
Continental Europe and North America. In the UK, sales also
increased significantly, although industrial actionin the rail network
impacted revenues, which reached 86% of 2019 levels. In the Rest of
the World, revenues returned to 86% of 2019 levels due inpart to the
continued restrictions on travel in China and Hong Kong.

Thisrecoveryinrevenues, supportedby ongoing management
ofinflationary cost pressures and pricing initiatives, meant that
the Group returned to profitability, reporting EBITDA of £138m
(onapre-IFRS 16 basis at constant currency}.



Beyond the immediate financial performance, we continued to make
excellent progress on business development, extending and renewing
contracts as well as winning new tenders to augment our existing
strong pipeline. As aresult, the Groupis now planning to accelerate
the mobilisation of our pipeline from 2023 onwards. In F Y22 we have
made considerable progress against our strategy and our unique
competitive strengths position us well for sustainable growth and
returns in future years.

Central to this recovery has been the strength of the management
team. Patrick Coveney joined as Group CEQinMarch 2022 and
Jonathan Davies, our Deputy Group CEO and CFO, provided excellent
support through that transition and showed exceptional leadership
inthe first half of FY22. Patrick and Jonathan, together with the wider
executive team, drove the strong recovery of the business through
FY22.Wewere pleased to welcome colleagues back from furlough
aswell as many new colleagues to SSP this year. As a Committee,

we would like to take this opportunity to thank our teams across
allregions for their dedication and support in the re-opening of our
business. The results achieved this year and presented in this report
would not be possible without their commitment to the success of SSP.

Wider workforce context

Although the Group has continued to recover during F Y22, we are
acutely aware that highinflation means that this is a challenging time
for many of our colleagues across the world who are experiencing a
significantincrease inthe cost of living,.

Our ability to re-openour business so successfully has been
predicated on our knowledge of local pay market conditions as well
as our ability to attract and retain colleagues in a highly competitive
talent marketplace. We have taken numerous additional actions

to support colieagues during this time, with amix of global, regional
and local initiatives to attract and retainkey talent and skills in

our business. In many locations the immediate focus has been
onensuring our colleagues are aware of the support, counselling
and hardship assistance available via our wellbeing and Employee
Assistance Providers.

As needed, we have made specific interventions, such as providing
colleagues with free meals during their shifts and increasing
employee discounts. For example, in the UK and Sweden we
increased the employee discount and changed the plan inthe UK so
that these discounts are available to all UK colleagues from the first
day of employment.

We have reviewed pay rates across many of our markets and
increased thesewhere needed in response to cost of living pressures
and in line withlocal market benchmarks. Unlike other years this
review was ongoing given the volatility of the market and the
pressure on bothus and our competitors to open both safely and
swiftly. We also ran amonth-long global mental health awareness
campaign inMay, equipping our managers with the toals and
resources to have conversations with and support their teams.

As part of our digital transformation, we are also focusing on
ensuring our HR Information System is improved to better enable
access tovery practical benefits, such as discounts an shopping and
utilities, which is to be followed by areview of providers that offer
the discounts most sought by our colleague base.

Board changes

Patrick Coveney joined SSP as Group CEC in March. The key terms of
Patrick Coveney’s remuneration arrangements on joining SSP were
disclosed last year. This reportincludes full details of the awards
granted during F Y22 to replace awards from his former ernployer
that he forfeited on joining SSP. These awards were granted on the
basis that they should mirror the value of the remaining original
awards, with performance conditions commensurate to the original
awards. In addition, vesting periods are no shorter than the original
awards. Patrick made asignificant investment in SSP shares
following his appointment and his sharehelding is 227% of salary.
Relacation support has also been provided.

Simon Smith left SSP on 24 December 2021, His post-employment
shareholding requirement was enforced through trading restriction
on his share account and subject to reporting obligations ta the
Company. During the year the Committee confirmed that Simon
was compliant with the post-cessation shareholding reguirement.

Remuneration for FY22

Annual Bonus

We hope that this willbe the final year of the Committee determining
remuneration outcomes against the backdrop of the pandemic. As we
disclosed last year, the intentionwas to continue toevelve the
framework we used for determining bonus outcomes inF Y21 given the
highly uncertain environment inwhich the Group continued to operate.

Similar to FY21, the bonus framework for Executive Directors was
80% based on an EBITDA target derived fromrevenues and targeted
profit conversion, with 20%based on strategic objectives. Following
positive feedback from sharehalders to the approach applied in the
2021 financial year, the approach to measuring EBITDA performance
was retained, as setting a fixed target range at the start of the year
would have possibly resulted in targets being overly easy or overly
stretching depending on the path of sales recovery. However, this
approachwas evolved for Y22 with the inclusion of two boundary
conditions:
- A minimum level of absolute EBITDA performance that must
be achieved before any bonus is paid for financial performance
- Anadditional absolute EBITDA performance gateway that must
be achieved before any above-target bonus canbe earned.

In line with good governance practice, this framework was then
subjectte adiscretionary overlay to make sure that any bonus earned
is appropriate.

Performance in FY22 against this framework has been exceptional.
This year revenue growth was higher than anticipated at the start

of the year which, using the framewaork mechanism based on pre-set
profitconversion targets, translated into significantly higher EBITDA
targets for the determination of any bonus outcome. Both profit
conversion and EBITDA were close to the maximum targets set,

with EBITDA of £138m, just below the maximum target of £142m.
Full details of the target range are provided on page 126. As discussed
above, this performance represents real recovery from the impact
of the pandemic on the Group's financial position, including effective
management control of costs and pricing in a high inflation
environment. The Committee also reviewed the strategic objectives
for each Executive Director and the progress made during the year.
The resultant bonus outcomes were 94% and 96% of maximum for
Patrick Coveney and Jonathan Davies respectively. Full details of

our annual bonus outcomes are provided on pages 126 and 127,
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Directors’ Remuneration Repart
continueri

The Committee reviewed this outcome in the wider context of the
experience of the Group and its shareholders and wider stakeholders,
including the support being provided to colleagues across our
regions, as discussed above. No UK Government support related

to furlough was received inrelation to the year. Overall, the bonus
outcomes were reflective of the exceptional financial and strategic
progress made during the year.

This continues the strong alignment between bonus cutcomes and
our sharehaolders' and stakeholders’ experience through the period of
the Covid-19 pandemic - zero incentive outcomes for F Y20 alongside
pay reductions; applying significant downwards discretion for FY21
{and consulting widely with shareholders on appropriateness of a
modest FY 21 bonus payout); and for FY22, inour path to recovery
aporopriately rewarding exceptional performance.

2019 PSP awards

The EPS and TSR perfermance conditions for the November 2019
PSP awards, which were set priar to the pandemic, were not met over
the three-year period to 30 September 2022, and these awards will
thereforelapsein full.

Salary increases

The Committee normally reviews Executive Director salaries at the
same time as all other colleagues, with any increases effective from
1June. The wider workforce increases for salaried staff was setata
minimum of 3%, with colleagues paid on anhourly basis receiving, on
average, increases well above this. InFY22 noincrease was applied to
Patrick Coveney due to his recent appointment as CEG. For Jonathan
Davies, Deputy Group CEO and CFO, the Committee agreed to award
anincrease of 3% aligned to the minimum salary increase received by
the wider UK population.

Remuneration for FY23

Annual bonus and RSP

For the coming year, given that the uncertainty around the impact

of the pandemic has reduced, the Committee intends torevert to
setting a normal fixed absolute targetrange at the start of the year,
whichwill be disclosed inthe 2023 Annual Report. Financial
performance will be based on EBITDA performance as this is aligned
to the Group strategy and our focus on profitability, while also
incentivising investment ingrowth. The remaining 20% of the award
will continue tobe based on strategic objectives. After adetailed
review during the year, this structure will also be used on a consistent
basis across the Group leadership team.

Inline with our appraved Policy, Executive Directors will continue
toreceive Restricted Share Plan awards of up to 100% of salary,
which are subject to the achievement of performance underpins
as provided on page 130.

Pensions update

During the year a comprehensive review of pension arrangements for
UK employees was completed. As we disclosed last year, the forward-
locking approach to pension for Executive Directors was toalignwith
the findings of this review. As aresult of this review, anumber of
operational improvements were agreed, including the approach

to employee communication and governance, although no structural
changes were made to the pensions offering to colleagues at this
time. Therefore, from 31 December 2022 Jonathan Davies'pension
allowance will reduce from 21% to 3%of salary inline with the rate
for the majority of UK employees. In line with our Policy, Patrick
Coveney’s pension has been set at 3% of salary since his appointment
inMarch 2022.
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Shareholder consultation

During F'Y22 the Committee also considered the result of the 2022
AGM, and the 78% vote for the Directors'Remuneration Report.
Prior to the publication of our 2021 Annual Report, we proactively
consultedwithshareholders to discuss the Remuneration
Committee's proposed approach to determining the bonus outcome
for the 2021 financial year. We engaged with twenty of our largest
shareholders, representing approximately 73% of our shareholder
base. The broad sentiment across those with whom we engaged was
that they were suppor tive of our approach to reward and bonuses
for the year onthe basis of the performance achieved by the
management team in challenging conditions. Overall, the Committee
believes thatitacted fairly and appropriately in the context of 55P's
performance, and that the decisions takenlast year were in the best
interests of shareholders and balanced the needs of all stakeholders.

Looking forward

This year has been one of significant recovery following the
pandemic, and major progress of our strategy for future growth,
The commitment and hard work of our colleagues has enabled us
to deliver strong trading performance, to win new business across
the waorld, and to invest in our people, our digital capabilities and
systainability. After zero incentive outcomes for FY 20, and
applying downward discretion for FY 2], we are satisfied that the
remuneration outcomes for FY 22 are appropriate in the context
of an exceptional year for the business.

The Committee remains committed to an open and transparent
dialogue with sharehoiders on executive remuneration at 55P
I hope you will supportus at the forthcoming AGM.

This Directors’Remuneration Report is approved by the Board
onbehalf of:

Cmta,\ g~ u)

Carolyn Bradley
Chair, Remuneration Committee
5December 2022



Remuneration at a glance

MOA DAL

Remuneration outcomes for the year ended 30 September 2022
The table below provides a high level overview of what our Executive Directors earned in 2022.

Patrick Coveney' Jonathan Davies
Fixed pay (salary, pension and benefits) E£498k £652k
Annual banus {tatal of cash and deferred shares) £643k £720k
PSP vesting (2019 award) n/a £0
w
1 Theabove table shows Patrick Coveney's earnings from the date of his jeining SSP on 31March 2022 to the end of the financial year on 30 September 2022, o
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Ovaerview of implementation of Policy in 2023
A summary of the proposed packages for current Executive Directors in the 2023 financial year in comparison to packages for the 2022
financial year is set out below.

2023 financial year 2022 financial year
Patrick Coveney
Element of remuneration Patrick Coveney Jonathan Davies (from date of appointment) Janathan Davies
Base salary £775,000! £515,000! £775,000 £500,000
Pension 3% ofbase salary 3% of base salary? 3% of base salary 21% of base salary
Annual benus maximum 175% of base salary 150% of base salary 175% of base salary 150% of base salary
Annual benus targets Profit and strategic Profit and strategic Profit and strategic Profit and strategic
RSP annual awarg 100% of base salary 100% of base salary 100% of base salary 100% of base salary
Shareholding requirement 250% of base salary 200% of base salary 250% of base salary 200% of base salary

1 Assetoutonpage |25, Patrick Loveney's base salary was not reviewed as part of the June 2022 salary review as this was shortly after his jolning on31March 2022, JonathanDavies received
a3%salaryincrease, inline with the lower end of the salaryincreases of the widar UK population. The next salary review will take place for all coileagues in June 2023.
2 Assatoutonpagel25 Jonathan Davies pension will bealigned to theratereceived by the wider workforee effective 31 December 2022,
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Directors’ Remuneration Report

continued

Corporate governance code provision 40 disclosure

When considering the implementation of the Remuneration Policy for 2023, the Committee was mindful of the UK Corporate Governance
Code and considers that the executive remuneration framewaork appropriately addresses the following factars:

Clarity - The Committeeis committed to providing open and transparent disclesures regarding our executiveremuneration
arrangements.

- We continue to have regular dialogue with our shareholders,

- We sought to explain our Remuneration Pelicy ina way that highlights its alignment te our strategic pricrities as well as
good governance practices under the UK Corporate Governance Code and investor guidance (for details of our strategic
priorities see pages 18-31of this report).

- We continue to engage with the workforce, as appropriate, to explain the pay outcomes for the Executive Directars
and their alignment with the broader Company pay outcomes. See page 52 for details.

Simplicity - Remuneration arrangements for our executives and our wider workforce are simpie in nature and wellunderstood by both
participants and shareholders.

- Ourrestricted share plan, as approved by shareholders in 2021,is a simple mode! that aligns our senior management team
to the experience of our sharehelders through our recovery period.

Risk - The Committee considers that the structure of incentive for Executive Directors and senior management arrangements
does nat encourage inapprapriate risk-taking.

- Our annual bonus is based on a balance of strategic and financial metrics. Targets are set to ensure that maximum can only
be earned for delivering truly exceptional performance while not encouraging risk-taking.

- Our RSP has more modest award levels relative to the prier PSP and is subject te performance underpins which ensure
that there is no payment for failure.

- Annual bonus deferral, the RSP post-vesting holding period and our in-employment and post-employment sharehaolding
requiremeants provide a clear link ta creating sustainable, long-term value far sharehalders.

- Malus and clawback provisions also apply to our incentive arrangements, and the Committee has overarching discretion
to adjust farmulaic outcomes to ensure that they are appropriate after assessing performance in the round.

Predictability - The RSP, as approved by shareholders in 2021, increases the predictability of outcomes inline with recovery strategy
and minimises the potential of unintended outcomes.

- Our Policy contains details of opportunity levels under various scenarios for each component of pay.

Proportionality - The Committee believes that the bonus and RSP incentivises management to take the right actions for sustainable value
creationin the current environment.

- The Committee considers business and individual performance fram a range of perspectives. Poar financial performance
isnotrewarded. ’

Alignment to culture - Any financial and strategic targets setby the Committee are designed to drive the right behaviours across the business.

The RSP model, as approved by shareholdersin 2021, encourages our exacutives to focus on making the right decisions,
inline with our recavery strategy, for the long-term sustainable performance of the business.

When developing the 2021 Remuneration Policy the Committee reviewed our approach toremuneration throughout the
organisation to ensure that arrangements are appropriate in the context of cur Values and approach toreward for the
wider workforce.

- In 2022 we have aligned Executive Director pensions with the wider warkforce rate.
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Annual report on remuneration

Single total figure of remuneration - Executive Directors
The following table provides a summary single total figure of remuneration for the 2021 and 2022 financial years for the Executive Directors.

Lang-term Total fixed Total variable
Salary and Food! Bencfits Pensiun Annual Bonus Incantives- Uther remuneration remunaration Total

All igures shown n £000 2022 2021 2022 2021 2022 2020 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 202
Executive Directors

Patrick Coveney? 390 n/fa 9 nfa 12 nfa 643 nfa 0 n/a 0 nfa 498 nfa 643 nfa 1,141 n/a
Jonathan Davies 505 464 41 18 106 98 720 187 0 0 ¢ 0 652 580 720 187 1,372 767
Simon Smiths 151 645 7 22 32 130 0 0 0 0 0 0 190 797 [H] 0 190 797

1046 1109 144 40 150 228 1,363 187 0 0 0 0 1340 1377 1,363 187 2,703 1564

I Salaryandfeqs-this represents the base salary and fees paid inrespect of the relevant financial year.

2 Leng-termincentives 2021 and 2022 -no shares vestad under the 2018 and 2019 LTIP awards, therefore thereis no value attributable to share price appreciation over the performance period
The Committee did nat exercise any discretion for the Executive Directors withregards to the vesting of the 2018 or 2019 LTIP awards,

3 Patrick Coveney - amounts of pay shown far Patrick Coveney shows remuneration earned from his appointment to 55P as Graup CEQ on31March 2022.

4 Siman5mith - amounts of pay shown for Simon Smith shaws remunaration earned to the end of his employment on 24 Decembar 2021.

Additional disclosures in respect of the single figure table
Base salary
Executive Director base salaries in the 2022 financial year

From1June 2022 From1Cctober 2021 Change
Patrick Coveney' £775,000 per annum nfa nfa
Jonathan Dayies? £515,000 per annum £500,000 per annum 3%

| Patrick Coveneyjoined SSP on 21March 2022, therefore has nosalary in October 2021for comparison.
2 Jonathan Davies was appointed Deputy CEC alongside his rale of CFQ on1September 2021, His salary was increased from £467,600 to £500.000 effective | Octaber 2021 toreflect his expanded
role, as detailedin the 2021 Directors RemunerationReport.

The amount of remunerationreceived by Non-Executive Directors is set out onpage 131.

Benefits

During the year, Patrick Caveney and Jonathan Davies received benefits totalling E96k and £41k respectively. These benefits included
participationin the UK SIP, private medical insurance (for the executive and their family), life assurance, car allowance. company fuel card
andhome to work travel {including associated tax paid). In addition, a one-off reimbursernent of costs incurred as aresult of company
commitments was praovided to Janathan Davies. Patrick Coveney's benefits for the first twelve months of his appointment include travel
and accommadation costs associated with his relocation.

Details of shares held by Executive Directors under the UK S|P are set out below:

Total SIP shares held at Sharesacquired  Matchingshares awarded Matching shares forfeitad Shares soid during Tatal 5P shares held at

10ctober 2021 during financial year during financial year during financiai year financial year September 2022

lonathan Davies 5,033 615 308 0 0 5.956
Sirmon Smith2 3,748 148 74 -702 -3,268 0

1 Simen Smithleft SSP on 24 Decermber 2021, The above table shows shares acquired and matching sharas awarded to Simonunder the UK SIPbetween Octeber and December 2021 only.

Patrick Coveney joined SSP after the annual invitation to join UK SIP {Share Incentive Plan) and therefore has not been able to participate
to date. The annualinvitation for all eligible colleagues takes place each December.

Pensions

The table below sets out the pension arrangements for our Executive Directors that werein force during the year.

Director Pensiontype Pension level (% base salary)
Patrick Coveney' Cashin lieu of pension 3%
Jenathan Davies? Cashin lieu of pension 21%

1 The Company pension alfowance for Patrick Caveney is in ine with the rate applicable to the wider workforce.
2 Thepension allowance for JonathanDavies will be inline with the rate applicable to the wider warkforce affective 31 December 2022,
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Directors’ Remuneration Report
continued

Annual bonus

The bonus structure for Executive Directors for the year ended 30 September 2022 assessed underlying operating profit as the financial
target. Of the total bonus opportunity, 80% was determined by the financial target, with the remaining 20% oppertunity determined by
achievement of key strategic objectives.

Aswas the case in the 2021 financial year, confidence in accurate forecasts for the year ahead continued to be extremely limited and a wide
range of possible scenarios existed. Against that backdrop, setting a fixed absolute performance target range for EBITDA remained
challenging without the target potentially being either averly easy or overly stretching depending onthe path of the sales recovery. Following
positive feedback from shareholders to the approach applied in the 2021 financial year, we chose to continue with this approach as we were
keen to retain a financially based mechanism and targets which aligned management to our financial objectives for the year. The bonus
mechanism calibrated Group EBITDA based on optimising revenues and targeted profit conversion. The target profit conversion ratio applied
was 20%, with maximum achieved for profit conversion abave 30%. The Committee considered these to be stretching given the very
challenging operating circumstances, particularly at low levels of sales, where the impact of fixed costs become increasingly hard to mitigate.
{n addition, two boundary canditions were added to the construct which were a minimum EBITOA performance threshold be fore any bonus
award is made, and an additional EBITDA performance 'gateway’ before an above targetbonus canbe earned.

The outcomes from this mechanism were then subject to a discretionary framework to ensure that the outcomes were fair and reasonable
given the wider context for the Company and its stakeholders, including passenger numbers [PAX) and revenue achieved. The Committee also
retainedits overall discretion over pay outcomes. Based on the framework described abave, Patrick Coveney and Jonathan Davies earned
bonuses as set out in the table below. Further details of financial and strategic performance are set cut below.

Annual bonus payout inthe 2022 financial year Patrick Coveney Jonathan Davies
Maxisnum bonus opportunity 175% 150%
Bonus outcome (% of maximum) 94% 90%
Actuatbonus - received as cash (E) £321,338 £482,400
Actual bonus - deferred into shares (£)' £321,338 £237,600

1 Deferralpolicy: Executive Dirgctors will be required to defer a minimum of 33% of any bonus received into the Group's shares. where they meet their minimum shareholding requirement, and S0%
where they da not. Patrick Coveney will receive 50% of his total bonus as cash and the remaining 50% will be deferredinto the Group’s shares. Jonathan Davies will receive 67% of his total bonus as
cashand the remaining 33% willbe deferredinto the Group's shares.

Qur overall performance and recavery during the financial year was at the upper end of market expectations for 2022 whichresultedinthe
bonus mechanic setting significantly higher targets for the determination of any bonus outcome. This also meant that the boundary conditions
putinplace to restrict bonus in the instance of siow recovery were not required to be utilised. Based on the agreed mechanism, the Group
EBITDA performance achieved inthe 2022 financial year was close to the maximum target, as aresult of the EBITDA conversionbeing ahead
of the target set.

As outlined in the Remuneration Committee Chair's Statement, performance in F'Y22 against this framework has been exceptionaland
represents real recovery from the impact of the pandemic on the Group's financial position, driven by effectivemanagement control of costs
and pricing in a high inflation environment. Overall, the Committee believes this outcome reflects this outstanding level of performance
achieved by the Group and the management team during the year.

A full breakdown of performance against financial and non-financial targets is set out belaw. In line with our Policy, we have assessed our
Executive Directors’ performance against strategic objectives based onthe targets set at the start of the year.

Financiat performance
The tabie below sets outa summary of performance against the financial targets. All figures shown below are based on constant currency.

Targets set for the 2022 financialyear (Em)' 2022 performance (Em}
Threshold Target/budgat Maximum
(30% of maximum) {50% af maximum]) {100% of maximum}
EBITDA? 95 100 142 138

! Targetbasedonprafitconversionratios set atthe start of the year and applied to actualrevenues achieved from available passenger numbers at 55P sites far the 2022 financial year.
2 EBITDA shownan anunderlying{pre-exceptional) pre-IFRS 16 basis at constant currency. The additional EBITDA boundary conditions were £18m at threshold and a E48m performance ‘gateway’
for any above targetbonus
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Strategic objectives
A summary of our Executive Directors’performance against strategic objectives and how they link to our overall Graup Strategy, is shown
below. For further details on the output of delivering the strategic objectives see the Strategic Report from page 18.

Patrick Coveney - Group CEC

Objective Link to
{20% maximum] Strategic Prionties Targets {sixmonths} Per formance assessment
Cnboard 1.238&4 - Successfully complete formal - Extensive onboarding programme completed, including significant
onboarding programme. immersionin the regional businesses and agendas, visiting teams and
exiting this period with fuil leaders across nearly 20 markets.
Group CEQ accountabilities - Extensive engagement with analysts, shareholders and institutional
in place investors and has taken over as lead of our proactive investor
engagement approach.
- Significant time taken to also engage with clients, brands and joint
venture partners (multi-market).
Lead 28&3 - Lead the smooth transition - Strong relationship established with Deputy Group CEC and CFQ,
of group control frominterim who has significantly suppor ted the knowledge-building journey of the
structure, during the first operating model, current activity and scheduled plan. This has ensured
3 months of employment. successful delivery of:
Ensure momentum and traction - There-opening programme, inline with reducing post Covid-19
against key strategic restrictions;
objectivesis maintained - Unlocking and supperting significant growth in new business wins
across all markets inH2
- Ensured there is a clear plan around our current debt facilities,
minimising interestrate exposure.
- Established strong relationships with the Executive Team and built
agreater sense of working as a unified operating team.
Plan 1.2,3&4 - Definefuture strategy - Engaged extensively withinternaland external partners to develop the

strategy that will form the core framework for S5P's financial and future
growthplans.

Thisincludes confirmation of:

- financial operating model

- customerstrategy

- team and culture

- digital/technology plans

- sustainabiiity agenda, goals and ambition

Takinginto account performance against strategic objectives set for the first sixmonths of his appointment, Patrick Coveney achieved 18% of bonus
for thiselement.

Jonathan Davies - Deputy Group CEQ and CFQ

Objactive Link to
[20% maximum) Strategic Priorities Targets Performance as 1t
Recovery 1&3 - Manage re-opening - Reopening pragramme managed very tightly, with percentage of units
Strategy programme and cperating trading closely aligned with PAX and salesrecovery. Ended the year with
costbase through the sales at c.90% versus 2019 with unit trading at asimilar level
recovery cycle - Targeted and achieved for all trading units to contribute to EBITDA profit.
1&3 - Mobilise new business and - Mabilisation of new business (unit numbers and capex) was ahead
manage overall capex of budget.
programmie - Fullyear capex of £150m managed closely in line with Budget and market
expectations.
3 - Build pipeline of new business - Pipeline of secured new business increased significantly during the year.
Contract retention above historical levels.
Financing 3 - Refine current debt facilities - Evaluation of financing options campleted to secure lower cost/more
flexible debt facilities.
- Amend and extend completed in July.
Leadership 2 - CEC support - Successfully supported the business for the period prior to the new

CEC joiming.

- CEGinduction and handover completed with all key stakeholders
{internal and external) and with a high degree of effectiveness ensuring
smooth and exceptionally effective transition process.

Takinginto account performance against strategic objectives, JonathanDavies achieved 20% of bonus for this element. The Committee considered
that his performance was exceptional in terms of both his role driving the business prior to Patrick joining, financing cbjectives as well as his leadership
effectiveness through the CEQ transition.

Strategic Priorities: (1} Leading customer propositivn, (2) Skilled and engaged colleagues, (3] Long-term growth and returns {4) Sustainability.
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Directors’ Remuneration Report
continued

Strategic alignment of remuneration

Eachyear, the remuneration offer for our Executive Directors is reviewed to ensure the continued alignment te our strategic priorities and to
ensure thatitincentivises the right behaviours to deliver our purpose and values. This includes areview of the financial measure and strategic
priorities that contribute to the payment of any bonus as well as confirmation that the RSP performance underpins remain aligned to our
long-term strategy. The external market situation, our business recovery, and the experience of our shareholders are also consideredin any
pay-related decisions. As a FTSE listed company, we are always considerate of pay-for-performance practice and ensure this is applied across
the breadth of our pay policy. Part of this review included consideration of how the Executive Directors'reward linked to our Sustainability
goals as set out on page 28, Delivery of progress on the Sustainability Strategy is incentivised under the RSP awards made to Executive
Directors and sustainability priorities are taken intc account when setting annual bonus targets.

We also review and are mindfui of the importance of the alignment of remuneration between our £xecutive Directors and other SSP
colleagues. We have determined that the best approach to ensuring this alignment is toutilise the same bonus and long-termincentive plan
structure for all eligible colleagues and therefore outcomes are applied on the same basis for the same performance outcome.

The bonus and long-term incentive outcomes received by our Executive Diractors are communicated to our calleagues alongside the
outcomes of the Group and business performance for their specific region. Inrecent years, due to the pandemic, we have opted foramore
conservative stance for our Executive Directors than we have for our colleagues below this level who we needed to ensure remained rewarded
and incentivised through what was a difficult period for our sector. However, we will continue to develop our approach to ensure continuous
open dialogue. For example, Judy Vezmar, our designated Non-Executive director for WorkForce Engagement {ENED), currently hosts
meetings with arange of employees from across the business, to encourage open and honest two way conversations across a wide range of
topics. These meetings are entirely flexible and can be used as a forumfor employees toraise any topic they choose. For financiat year 2023
we will ensure attendees of these sessians are clear that this includes any views or questions regarding Executive Remuneration and how it
aligns with the wider pay policy. Feedback from these sessions is thenrelayed to the Board for discussion.

Scheme interests awarded during the financial year (audited)
The following awards were made to the Executive Directors in the 2022 financial year.

Number of Facevaluelf) Facevalue End of perfarmance

Plan Type of award Date of award awards granted atdateof grant % of salary underpin period

Patrick Coveney RSP Conditional Share Awards  11/04/2022! 340,061 775,000 100% 30 September 2024
Jonathan Davies RSP NilCost Options  09/12/2021 194,955 467,600 93.5% 30 September 2024
Jonathan Davies RSP Nil Cost Options  25/02/2022?2 12,040 32400 6.5% 30 Septemnber 2024
Jonathan Davies®  DSBP  Conditional Share Awards ~ 25/02/2022 69,505 187,040 n/a 30 September 2024

v ThellApril 2022 sward was made to Patrick Coveney following his appeintment as Group CEO

2 The 25 February 2022 award was made to Jonathan Davies tareflect the salary increase that aligned to the expansion of his responsibilities and duties following his appaintment as Deputy Group
CEQ and CFO, for which the RSP award level is 100% of salary.

3 Jonathan Davies received a bonus af £187,040in the 2021 financial year. As detaled above, the bonus was whally deferred into shares under the Deferred Share Bonus Plan {DSBP)and is subject
to athree-year heidingperiod from date of award.

The closing price on the day before grant was used to calculate the number of RSP shares over which each award was grantad (E2.3985 for
the 9December 2021 award, £2.6910 for the 25 February 2022 award and £2.2790 for the 11 April 2022 award). RSP awards will vest subject
to the confirmation of the performance underpins which will be assessed at the time the Group publishes its full year financial results for the
2024 financialyear and completion of a three-year vesting period from date of grant. The performance underpins are the same as those
summarised on page 130 for the December 2022 awards and link to our strategic priorities relating to long termgrowth and returns and
sustainability. Following vesting, awards will be subject to an additional two-year halding period.
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Buy-out awards for Patrick Coveney

In April 2022, to facilitate his recruitment as Chief Executive Officer, Patrick Coveney was granted share awards toreplace deferred bonus
and performance-based share awards granted to him by his former employer, Greencore, which he forfeited on joining 5SP Prior to Patrick
joining it was agreed that his outstanding F Y20 PSP awards would be very unlikely to vest and therefore no buy-out award would be granted
inrespectof this award.

These buy-out awards were granted in accordance with our Directors’Remuneration Policy. All awards were granted under the RSP, with the
performance conditions for awards replacing PSP awards mirroring those of the forfeited awards. The buy-out awards are subject to vesting
and holding periods so any shares that vest will be released no sconer than under the forfeited awards, with the vesting period for deferred
bonus award having been extended by five months to April 2023 and 2025. The number of shares for the awards were set basedon the
average mid-market closing price of Greencore and SSP shares over the peried of three dealing days immediately prior to the announcement
of his appointment on 25 November 2021. Details are provided below.

Number of awards Facevalue(£) at End of halding

Share awardreplaced Date of award granted date of grant Vesting Date period

Patrick Coveney Deferred FY19bonus 11/04/2022 41,469 £104192 11/04/2023 nfa
Deferred FY21banus 11/04/2022 106,933 £268,671 11/04/2025 nfa

FY21PSP award - tranche 2 11/04/2022 133,355 £335056 08/01/2023 08/01/2026

FY21PSP award—-tranche 3 11/04/2022 320,053 £804,134 08/01/2024 08/01/2026

The forfeited 8 January 2021 PSP award was subject to stretching absolute TSR growth targets, and a relative TSR underpin. The award was
made up of three tranches to be assessed annually after one, two and three years. The buy-out awards have been structured to ensure that the
performance conditions are equally stretching as those for the forfeited awards:
~ The one-year performance period for the first tranche was completed prior to the grant of the buy-cut awards and the absolute TSR growth
hurdle was not met, so nobuy-out award was granted.
- For the two year and three-year tranches, the buy-out award was granted using the same stretching absolute TSR growth hurdles,
but applied to SSP from the ariginal January 2021 grant date. Therefore, in accordance with the vesting schedule of the forfeited awards,
tranche 2 of the award will vest if SSP achieve absolute TSR performance of 91.2% from 8 January 2021 to 7 January 2023, and tranche 3
of the award will vest if SSP achieve absolute TSR performance of 154% from 8 January 2021 to 7 January 2024. TSR performance will
be measured on a one-month average basis.
- These awards were also subject to arelative TSR underpin, which has beenreplicated in the replacement SSP awards, whereby there
willbe a 50% reduction in the award if 55P's TSR performance is below median of SSP’s comparator group used for legacy PSP awards
(see page134 for constituents).

The buy-out awards will lapse in the event that Patrick ceases to be employed by the Company due to his voluntary resignation or summary

dismissal. All buy-out awards are subject to SSP’s malus and clawback policies, and the Remuneration Committee’s discretion to adjust
vesting outcomes.
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Directors’ Remuneration Report

continued

Implementation of Remuneration Policy in the year ending 30 September 2023
This section provides an overview of the Group's Remuneration Policy to the year ending 30 September 2023, as approved at the 2022 AGM
on4February 2022. Patrick Coveney joined SSP and the Board on 31March 2022,

Base salary Base salaries as at 1 October 2022:
Patrick Coveney: £775,000 (from date of joining}
Jonathan Davies: £515.000
Base salaries for Executive Directors will be reviewedin line with the Group's usual timetable, usually with effect from 1June.
Benefits Executive Director benefits will continue to include private healthcare {for the executive and their family), life assurance,
car allowance or a company car, travel to and from work {including associated tax paid) and participation in the UK SIP.
For the period to end March 2023, Patrick Caveney’s benefits include travel and accommaodation costs associatedwith
hisrelocation.
Pensions Patrick Coveney: 3% of base salary
Jonathan Davies: 3% of hase salary (from 31 December 2022}
New appointments: aligned with the wider workforce
Annual bonus Maximum opportunity:
Patrick Coveney:175% of base salary
lonathan Davies: 150% of base salary
Targets:
For the 2023 Rnancial year, bonuses will continue to be based on80% financial and 20% strategic objectives. The financial
measure will revert to being a fixed target based on EBITDA. Specific financial targets and details of strategic objectives
{linked to our Strategic Priorities) will be disclosed in the 2022/23 Annual Report when they are no longer considered
tobe commercially sensitive.
Executive Directors will be required to defer aminimum of 33% of any bonus receivedinto the Group's shares, where they
meet their minimum shareholding requirement, and 50% where they do not.
Restricted Share Plan The Committee intends to make the awards under the Restricted Share Plan in December 2022 as set out below:
Patrick Coveney:100% af base salary
lanathan Davies: 100% of base salary
These awards will vest on the third anniversary of the date of grant. Vested awards will be subject to atwo year holding
period. If the Company does not meet one or more of the performance underpins over the relevant vesting period then the
Committee would consider whether it was appropriate to adjust (including to zero} the level of pay-out under the award to
reflect this. The performance underpins are:
1. The Company has taken the right actions to strengthen its competitive advantages and position the group forlong term
sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over the 3year period, notably:
- revenue growth, given the available passengers numbers at SSP sites during the period
- efficient conversion of revenueinto profit and cash
3. The Company has made progress on S5P's Sustainability Strategy
In assessing the extent to which the performance underpins have been satisfied, the Committee will consider arange of
quantitative and qualitative benchmarks to inform its decision. Should any of the underpins not be met, the Committee
would consider whether a discretionary reduction in the number of shares vesting was required.
Minimum To align the interests of Executive Directors with those of shareholders, they are required to build and maintain significant
Shareholding holdings of shares in the Group aver time. The minimum shareholding requirement for Executive Directorsis:
Requirement - Group CEQ: 25G% of base salary

- Deputy Group CEOQ and CFO: 200% of base salary

In addition to the above, Executive Directars will be required tomaintain their full minimum shareholding raquirement
far one year post-cessation of employment, and hold 50% of therequirement for asecondyear.

130  SSP Group ple Annuai Repo' tand Acconts 2022



Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors {audited)

Long-term Total ixed Total variable
Salary and Fees Banefits? Pension Annual Bonus Incentives Other remunearation remuneration Total

All figures shown in EQG0 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
Non-Executive
Directors
Mike Clasper 275 273 - - - - - - - - - - 275 273 - - 275 273
CarolynBradley 72 71 - - - - - - - - - - 72 71 - - 72 71
lan Dyson' 21 &6l - - - - - - - - - - 21 =6l - - 21 &8l
Kelly Kuhn? 38 - - - - - - - - - - - 38 - - - 38 -
TimLodge E8 &5l - - - - - - - - - - 58 51 - - 58 &5l
ApurviSheth? 3 - 3 - - - - 4 - - - - & - = - 4 -
Judy Vezmar 51 &5l 2 - - - - - - - - - 53 51 - - 53 51

553 507 5 - - - - - - - - - 558 507 - - 558 507

1 lanDysondidnot stand for re-election at the 2022 AGM. Amaunts shown reflect fees paid for the period of the year thathe was a Director.
2 Benefits - this comprises the reimbursement of expenses for travel to and from Board meetings.
2 Kelly Kuhnand Apurvi Shethwere appointed to the board ont January 2022, Amounts shownreflect fees paid for the period of the year that they were Directors.

The Non-Executive Director fees for the year ended 30 September 2022 are set out below {unchanged to the fees set on 1 July 2019}, It was
considered appropriate that the review of fees was postponed until financial year 2023. The Company will review fees in accordance with the
terms of the Non-Executive Director appointment letters and willundertake areview each year. Areviewmay not resultinanincreasein fees.

2022 fees
Chair of the Board £275,000
Boardmember £51.000
Additional fee for Senior Independent Director £10,000
Additional fee far Chair of Audit/Remuneration Committeg! £11,000

1 Inaddition to any additional fee for acting as the Seniar Independent Director.
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Directors’ Remuneration Report
continued

Historical TSR performance

As the Company is a constituent of the FTSE 250, the FTSE 250 Index provides anappropriate indication of market movements against which
to benchmark the Company's performance. The chart below summarises the Company's TSR performance against the FTSE 250 Index over
the period from Admission on 15 July 2014 to 30 September 2022.

TSR performance since admission
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Chief Executive Officer remuneration outcomes
The table below summarises the Chief Executive Officer single figure for total remuneration, and the annual bonus payable and long-term
incentive planvesting levels as percentages of maximum opportunity for completed financial years following Admission.

Chief Exacutive Officer 2014 2015 2016 2017 2018 2019 2mg2 2020 2021 2022 20228
CEQName K. Swann K Swapn K.Swann K Swann K.Swann K. Swann  S.Smith S Smith  S5.Smith  5.5mith P.Coveney
Single figure of

remuneration £4.5m £2.5m £26m £7.4m £6.0m £53m £0.8m £0.7m £0.8m £0.2m Ellm

Annuatbonus payable
{as a % of maximum
opportunity) 100% 100% 100% 100% 100% 100%  986% 0% 0% 0% 94%

Long-termincentive

vesting out-turn

(as a % of maximum

opportunity) nfa n/a nfa 100% 100% 100% 100% 0% 0% nfa nfa

1 Reflects period spent inroie as Group CEQ from 1 October 2018 ta 31 May 2019.

2 Reflects period spentinrale as Group CEQ from | June 2019 to 30 September 2019,

3 DuetoSimon's resignation, nobonus was paid for the 2021 financial year.

4 Reflects period spentinrole as Group CEQfrom 1 October 2021ta 24 December 2021.
S Reflects period spent inrole as Group CEQ from 31March 2022 to 30 September 2022,

No long-term incentive plan awards vestedin 2014, 2015 or 2016. The award due to vestinthe 2022 financial year will lapse as the performance
conditions were not met.

Totalremuneration for 2014 includes additional awards of cash and shares made onIPO by the Company and the previous majority shareholder.
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Year-on-year change in pay for Directors compared to the average employee

Executive Directors Nor-Executive Directors
S55P Groupplc Patrick Jonathan Mike Carolyn

Year amployees Caveney' Davies Clasper? Bradiey lanDyson*  KellyKuhn'  Tunlodge* ApurviSheth' ludy Vezmar®
Base salary/fees 2022 8% - 9% 1% 1% (66%) - 14% - 0%
Benefits® (1%} - 128% - - - - - - n/a
Annual Bonus® n/a - 285% - - - - - - -
Base salary/fees 2021 2% - 15% 90% 15% 13% - - - 629%
Benefits 2% - 6% - - - - - - -
Annual Banus n/a - n/a - - - - - - -
Base salary/fees 2020 0% - (12%} - (1%} (12%) - - - -
Benefits {8%) - 10% - - - - - - -
Annual Bonus {100%) - (1009%} - - - - - - -

1 Director was appainted to the Board in the 2022 financial year and therefora has no prior year remunaration for comparison.

2 Diractorwas appointed tathe Board during the 2020 financial year and therefore the tableis comparing a full years'earnings in 2021 against pro-rataremunerationin 2020.

3 Director left during the 2022 financial year and therefore tableis cemparing pro-rata remuneration with a full year total far the previous year.

4 Director was appainted as Audit Chair foliowing the 2022 AGM and thereforenow also receives the associated fee for thisrole.

S Benefits percentageincreased for this Director due to thereturn to business as usual post covid and a one-off reimbursement, further details provided on page 125,

6 Noyear-an-year percentage could be calculated for 2022 due to  return to benus payment for the 2021 financial year after a nil bonus paymentin 2020, therefore nfa’ts shown.

Relative importance of the spend on pay
The table below shows the total spend on employee pay in the 2021and 2022 financial years and the total expenditure on dividends.

2022 2021 Percentage change
Total staff costs £686.7m £352.2m 95%
Dividends EQm £0m 0%

Increase in spend on employee pay is largely due to anincrease in colleague numbers and areturn to business asusual.

CEO Pay Ratio

In accordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table below sets out the Group's CEQ pay ratios for the
year ended 30 September 2022, This compares the Chief Executive Officer’s total remuneration with the equivalent remuneration for the
employees paid at the 25th (P25), 50th (P50} and 75th (P75) percentile of SSP Group's workforce in the United Kingdom. The total
remuneration for each quartile employee, and the salary component within this, is also outlined in the table below.

Year Method 25th Percentile pay ratio 50th Percentile payratio 75th Percentile pay ratio
2022 Option B 50:1 36:1 36:1
Base Salary £26,435 £34.874 £36,010

Total Pay and Benefits £26,435 £37,465 £36,824

2021 Option B 371 311 22:1
2020 Option B 481 47:1 33:1

The pay ratios above are calculated using the actual earnings for UK employees. The CEQ's Single Total Figure of Remunerationis £1141,000
as shown on page125.

S5P have chosen Option B, using the most recently submitted Gender Pay Gap data to identify the employees at the 25th, 50th, and 75th pay
percentiles in our UK employee population. As SSP have alarge number of hourly paid operations colleagues in the UK, of which alarge portion
work seasonal or part time hours, Option B was selected as it is the most practical way to produce the percentile calculations. As mentioned
last year, furloughed colleagues were not able to be includedin the Gender Pay Gap calculations resulting ina significant change in the
population that the percentiles have been drawn from, which in turn has impacted the pay ratio figures.

Total remuneration for UK full-time equivalent employees for financial year 2022 has been calculated in line with the single figure methadology
andreflects actual earnings received in the 2022 financial year. No elements of pay have beenomitted. All payments have beencalculatedon
afull-time equivalent basis.

As with last year, the median pay ratiois notably lower thanit would be in a narmal year. This is due to a three-month gap between the outgoing
CEQ leaving and the incoming CEQ being appointed to role and the impact of furloughed colleagues not being inctuded in Gender Pay Gap
calculations. Itis likely that any year-on-year change in the pay ratio will be driven by the aforementioned factors and not by changes to pay
and benefits structures for UK employees. Pay rates for all employees are set by reference to a range of factors, such asmarket practice,
experience, and performance inrole.
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Directars’ Remuneration Report
continued

Statement of Directors’ shareholding and share interests (audited)

Shareholding guidelines require Executive Directors to build up over time a persaonal shareholding in the Company equivalent invalue to 250%
of base salary for the Group CEQ and 200% of base salary for the Deputy Group CEO and CFO. Executive Directors are encouraged to retain
vested shares earned under the Company’s incentive plans until the shareholding guidelines have beenmet. The Chair and each Independent
Non-Executive Director are expected to build and then maintain a shareholding inthe Company equivalent invalue to 100% of their annual
gross fee.

The period over which the minimum shareholding must be built up is a three-year periad, either fromthe date of admission (15 July 2014},
or fromthe date of appointment if later. The table below shows details of the Directors’shareholdings as at 30 September 2022.

Foliowing his appointment Patrick Coveney purchased a significant number of shares taking his shareholding to 227% of salary, which
represents very significant progress towards meeting his shareholding guideline, taking into account that he has untilMarch 2025 to formally
meet the guideline of 250% of salary.

Shareholding guidelines Shareholdingas a Shares owned outrightat  Interests munvested PSP/RSP
Director as a%of salary/fees % of salary/fee achieved' 30September 2022 awards at30 September 2022
Patrick Coveney? 250% 227% 756,984 793,469
Jonathan Davies 200% 730% 1620189 496,415
Mike Clasper 100% 152% 180,080 0
Carolyn Bradley 100% 100% 31031 0
Kelly Kuhn?® 100% 83% 19,500 0
Tim Lodge3 100% 94% 25160 0
Apurvi Sheth?® 100% 86% 19,000 0
Judy Vezmar® 100% 89% 19,540 0

1 For the purpases of determining Director’s sharenolding requirements, the individual's salary/fee and the three-monthaverage share price to 30 September 2022{£2 320809) have beenused.
Further, the total shareholding used to calculate the shareholding percentage for Executiva Directors excludes Matching Shares issued under the UK Share Incentive Plan thatremain subject
teholding conditions {842 for Jonathan Davies as at 30 September 2022).

2 'Shares owned outright at 30 September 2022'includes shares held by persons cannectedwith a Director. It alse includes Partnership Shares purchased, Matching Shares awarded and Dividend
Shares purchased, under the UK Shara Incantive Plan,

3 The Directorhasuntil thethird anniversary of their date of appointment to meet their Minimum Shareholding Requirement.

Simon Smith's post-employment sharehalding requirementwas enfarced through trading restriction on his share account and subject
toreporting obligations ta the Company. During the year the Committee confirmed that Simon was compliant with the post-cessation
shareholding requirement.

Interests in Unvested PSP awards at 30 September 2022
Interests inunvested PSP awards refers to Performance Share Plan awards granted inNovember 2019 The performance conditions for each
award are described in the table below.

Performance period 1Qctober 2013t0 30 Septernber 2022

Compound EPS Relative TSR vs comparatar
Performance condition and werghting growth {75%]} group (25%}
Maximum target (100% vesting) 12%pa. Upper-quartile
Threshold target {25% vesting} 7%pa. Median

Vesting is calculated on a straight-line basis between maximum and threshold targets. There is no vesting for performance below the
threshoid target.

A three-monthaverage share price prior to the start and end of the performance peried willbe used to calculate TSR. The TSR comparator
Group is as follows:

Autogrill Elior InterContinentat Hotels Group Marston's The Restaurant Group
Compass Group First Group 1B Sports Fashion Mitchells & Butlers Tesco

Currys Frasers Group 1D Wetherspoon N Brown Group TUIAG

Dignity Go-Ahead Group ] Sainsbury National Express WHSmith

Domino’s Pizza Group Halfords Group Kingfisher Next Whitbread

Dunelm Group Inchcape Marks and Spencer Group Ocado Group

Fallowing the year end, the Committee assessed the performance conditions for the PSP award with 2 performance period of 1 October 2019
to 30 September 2022, The threshald EPS and Relative TSR targets were not met. EPS growth over the period was negative and Relative TSR
was positioned below median. These awards will lapsein full on 7 December 2022.
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Interests in Unvested RSP awards at 30 September 2022
Interests inunvested RSP awards refers to Restricted Share Plan awards grantedin June 2021, September 2021, December 2021, February
2022 and April 2022. The performance underpins for each award are as follows.

If the Company does not meet one or more of the performance underpins over the relevant vesting period then the Committee would consider
whether it was appropriate to adjust (including to zero} the level of pay outunder the award to reflect this. The performance underpins are:
1. The Company has taken theright actions to strengthen its competitive advantages and positian the group for long term sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over the 3 year period, notably:

- revenue growth, given the available passengers numbers at SSPsites during the peried

- efficient conversionof revenue into profit and cash
3. The Company has made progress on SSP's Sustainability Strategy

In assessing the extent to which the performance underpins have been satisfied, the Committee will consider a range of quantitative and
qualitative benchmarks tainform its decision. Should any of the underpins not be met, the Committee would consider whether a discretionary
reductionin the number of shares vesting was required.

Movement in Directors’ shareholdings from 30 September 2022
At5December 2022, other than as set out below, there had been no movement in Directors'shareholdings and share interests from
30 September 2022,

Shares owned outright at Shares owned outright at
Director SDecember 2022 30September 2022 Change
Patrick Coveney 756,984 756,984 0
ionathan Davies 1619527 1,619,347 180

Note:'Shares owned outright'includes shares held by persons connected with a Director It alsa includes Partnership Shares purchased, Matching Shares awarded and Dividend Shares purchased,
under the UK Share incentive Plan.

The Remuneration Committee in 2022

Consideration by the Directors of matters relating to Directors’ remuneration

The Board entrusts the Remuneration Committee with the responsibility for setting the Remuneration Palicy in respect of Executive Directors
and senior executives and ensuring its ongoing appropriateness andrelevance. In setting the remuneration for these groups, the Committee
considers the pay and conditions of the wider workforce and roles inrelevant geographies.

External advice

During the year ended 30 September 2022, the Committee received independent advice on executive remuneration matters from Deloitte.
Deloitte received £91,9501n fees for these services. Deloitte is amember of the Remuneration Consultants Group and, as such, voluntarily
operates under the code of conduet inrelation to executive remuneration consulting in the UK. During the year, Deloitte also provided the
Company with internal audit services, tax services and risk management services.

The Committee appointed Deloitte to the rote of independent advisor to the Committee in 2014. The Committee has reviewed the advice
provided by Deloitte during the year and is comfortable that it has been objective and independent. The Committee has reviewed the potential
for conflicts of interest and judged that there were appropriate safeguards against such conflict.

Statement of shareholder voting
Votes castat the AGMinFebruary 2022 inrespect of the approval of the Directors'Remuneration Report and in respect of the approvai of the
Directors'Remuneration Policy are given below:

Totaishares % of issuedshare
Resolution Meeting Votes for % for Votes against % against voted capitalvoted Votes withheld

To approve the Directors’ February 451,353,039 78% 127.272,261 22% 578625300 7268% 17459836
Remuneration Report for the 2022 AGM
year ended 30 September 2021

Prior to the publication of our 2021 Annual Report we pro-actively cansulted with shareholders to discuss the Remuneration Committee's
proposadapproach to determining the benus outcome for the 2021 financial year. We engaged with twenty of our largest shareholders,
representing approximately 73% of our shareholder base. Eighteen of the twenty shareholders, representing approximately 70% of the
shareholder base, corresponded with us either via calls or in writing.

Thebroad sentiment across those with whom we engaged was that they were supportive of our approach to reward and bonuses for the year
onthe basis of the performance achieved in challenging conditions. However the Committee noted that the proxy advisory agencies were not
supportive of the approach taken. Following the vote, the Committee considered the voting outcome in context of the stakehalder views it was
seeking to balance.

The Committee takes onboard feedback from shareholders and advisory bodies on executive remuneration and considers any input provided
as it makes decisions going forward.,
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Directors’ Remuneration Report
continued

Directors’ Remuneration Policy

This part of the Directors'Remuneration Report sets out the Directors'Remuneration Policy as determined by the Remuneration Committee
(the ‘Committee’). In accordance with Section 439A of the Companies Act 2006, a binding shareholder resolution was approved for this policy
at the Annual General Meeting of the Company inMarch 2021. The scenario charts have been updatedto reflect the application of the policy
for the 2021 financial year and references to prior financial years have beenupdated to aid understanding. Previous versions of the policy

are inthe 2014 and 2017 Annual Report and Accounts, which are available at www.foodtravelexperts.com in the Investors section.

Key principles of Remuneration Policy

The Remuneration Policy for the Directors of the Company is intended to hefp recruit and retain executives who can execute SSP's strategy
by rewarding them with appropriate compensation and benefit packages. The policy seeks to align the interests of Executive Directors with
the performance of the Company and the interests of its shareholders.

Ourincentive arrangements are designed to reward performance against key financial and strategic performance objectives. Qur aim
is toreward management for delivering sustainable long-term performance and support the retention of critical talent.

Policy table
The table below describes the policy inrelation to the components of remuneration for Executive Directors and, at the bottom of the table,
the policy for the Nan-Executive Directors.

Executive Directors

Base salary
A core elemment of the remuneration package used torecruit, reward and retain Executive Directors who can deliver our strategic objectives.

Operation Maximum potentiaivalue Performance matrics

Normally reviewed annually. The Remuneration Committee may however  Salaryincreasesin percentage Nane

award an out-of-cycleincrease if it considers it appropriate.

Base salaries are set by the Committee taking into account a number
of internal and external factors including:
- theindividual's skills, experience and performance;

- the size and scope of the Executive Director’s role and responsibilities;

- market positioning and inflation; and
- pay and conditions elsewhere in the Group.

terms willnormally be in line with
increases awarded to ctherhead
office employees in the relevant
geography but may be higher

in certain circumstances.

The circumstances mayinclude

but arenot limited to:

- Where anewExecutive Director
has been appointed at alower
salary, higher increases may
be awarded over aninitial period
as the Executive Director gains
experiencein the role;

- Where there has been an
increase inthe scope or
responsibility of anExecutive
Director’srole;and

- Where asalaryhas fallen
significantly belowmarket
positioning.

Thereis no maximum increase
or opportunity.
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Pension
To provide an income following retirement and assist the Executive Director in building wealth for their future,
Operation Maximum potential value Performancematrics

The Company operates an approved defined contribution pension Company contributions or cash None
arrangement, to which the Company may make contributions. allowance provided for Executive
A cash allowance may be provided in lieu of pension contributions. Directors willbein line with the
rate applicable to the wider
warkforce. The definition of the
wider workforce will be as
determined by the Committee.
Farexample, colleagues employed
inthe same country as the Director
inquestion.

ARSIAIBAL)

Incumbent Executive Directors,
appointed pricr to theintroduction
of this remuneration policy, may
continue toreceive pension
contributions or a cash allowance
attheapplicablerate under a
previous remuneration policy.

1lodaioidaiels

Pensions for incumbent Executive
Directors will be aligned to the
wider workforce rate by the end
of 2022.

Currently our Executive Directors

receive pension contributions/cash

allowance as follows:

- Group CEQ, Patrick Covenay:
3% of base salary per annum.

- Deputy Group CEQ and CFO,
Jonathan Davies: 3% of base
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theperiod to 31 December 2022. a
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Benefits n
To provide appropriate benefits as part of aremuneration package that assists in recruiting, rewarding and retaining Executive Directors. o
Operation Maximum potential value Performance metrics g
EachExecutive Director receives a tailored benefits package including Car allowance of up te £13,000 Nane )
w

(but not limited to) private healthinsurance for themselves, their spouse perannum,
and dependent children, annualhealth screening, life assurance, and

business travel. The cost of insured benefits may
vary fromyear toyear depending
Travel benefits, including {but nat limited to} car allowance, company on theindividual's circumstances,
car, driver, the cost of fuel for private mileage, and travel to and from and therefare the Committee has
work {including any associated tax and social security charges} may notimposed any overalimaximurn
alsobe provided. value on the benefit.
In the event that an Executive Director is required by the Group to Executive Directors who
relocate, other benefits mayinclude, but are not limited to, the costs of participate in All-Employee Share
relocation, housing, travel and education allowances, subsistence costs Plans can contribute up to the
and tax equalisation arrangements. relevant limits set outin the

countryplan.
Expensesincurredin the performance of duties for the Group may be
reimbursed or paid for directly by the Company, as appropriate, including
any tax or sccial security charges due on the expenses.

The Executive Directors are eligible to receive other benefits (such as
a colleague discount card) on the same terms as other eligible employees
of the Group.

Executive Directors may participate in All-Employee Share Plans on the
same basis as other employees.
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Directors’ Remuneration Report
continued

Annual bonus
Toreward performance on an annual basis against key annual abjectives.

QOperation

Maximum potential value

Performanca metrics

Performance objectives will normally be determined by the Committee
at the beginning of the financial year.

The Committee will assess performance against these objectives
follawing the end of theretevant financial year.

Awards are paid once theresults for the year have been audited. If an
Executive Directar has not met their Minimum Shareholding Requirement,
50% of any bonus earned willnormally be deferredinto the Group’s
shares. If the Minimum Shareholding Requirement has beenmet, 33%

of any bonus earned willnermally be deferred into the Group's Shares.
The remaining amount will be paid incash.

The Committee may exercise its discretion to adjust benus cutcomes

(up or down) where it believes that this is appropriate, including but

not limited to where outcomes are notreflective of the underlying
performance of the business or the level of payout does not reflect the
experience of the Group's sharehelders, employees or other stakeholders.
Any application of the Committee's discretion would be within the limits

of the overall Remuneration Policy.

The Committee may reduce benus cutcomes or clawback vested awards

up to three years from the date of vest (in part arin full) inthe event of:

- amaterial misstatement in the Company’s annual financial statements.

- amaterial failure of risk management.

- serious reputational damage to a member of the Group or relevant
business unit,

~ anerror in the calculation of any performance conditions which results
in overpayment.

The maximum annualbonus
opportunity is 200% of base
salary per annum.

For the 2023 financial year

maximum annual opportunities are:

- Group CED, Patrick Coveney:
175% of salary per annum.

- Deputy Group CEQ and CFO,
Jonathan Davies: 150% of salary
perannum.

Performance ismeasured relative
tatargets inkey financial,
operational and/or strategic
objectives over the financial year.

The measures selected and their
weightings may vary each year
according ta the strategic
prierities.

Entitlement to benus only starts
to accrue at a minimum threshold
level of performance. Belaw this
level, no bonus willbe paid.

To earna maximum bonus there
must be outperformance against
stretching objectives.

Restricted Share Plan (RSP)

The RSP rewards our Executive Directors for driving the sustainable longer-term growth of the Company and shareholder value. Awards are share
based to align the interests of Executive Directors with those of shareholders.

Operation

Maximum patential value

Performance metrics

Awards may be made tc Executive Directors in the form of conditional
share awards, nil cost options, forfeitable shares or equivalent rights.

Awards will be subject to performance underpins, assessed over aperiod
of three financial years.

Awards will narmally be subject to a three year vesting period and any
vested shares will normally be subject to a further post-vest holding
period of two years.

Awards {ather than forfeitable shares) may incorporate the right to receive
{in cash ar shares) the value of dividends that would havebeen paid onthe
award shares that vest between the grant and vesting of awards.

The Committee may exercise its discretion to adjust vesting outcomes
where it believes that thisis appropriate, including but not limited to:
where vesting outcomes are not reflactive of the underlying performance
of the business, the underpins selected on award are no longer suitable,
or the level of vesting does not reflect the experience of the Group’s
shareholders. employees or other stakeholders. Any application of the
Committee's discretion would be within the limits of the overall
Remuneration Policy.

The Committee may lapse unvested awards or clawback vested awards

up ta three years from the date of vest (in part or in full) in the event of:

- amaterial misstatement in the Company's annual financial statements.

- amaterial fajlure of risk management.

- serious reputational damage tc amember of the Group or relevant
business unit,

- anerror in the calculation of any performance conditions which results
inaverpayment.

The maximumaward that may be
made to Executive Directorsis up
t0100% of salary per annumunder
the rules of the planin respect of
any financial year of the Company.

Performance underping may
be based aroundthe Group's
key financial and/or strategic
measures.

The Committee may use different
perfarmance underpins for future
awards if the Committee deems
this to be appropriate.

If any of the underpins are not

met the Committee would consider
whether it was appropriate to
scale back the number of shares
that vest {including to nil).

The Cornmittee witl normally
disclose performance underpins
in advance of each annual grant.

The Committee would seek to
consult with its major shareholders
as appropriate on any proposed
material changes.
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Minimum Shareholding Requirement 2
Aligns the interests of Executive Directors with shareholders and encourages commitment to the company. T
Operation Maximum potential value Performance metrics %
Executive Directors are expacted to build and maintain a holding in the N/A N/A =
Company's shares as follows:

- Group CEQ: 250% of basesalary

- Deputy Group CEOQ and CFO: 200% of base salary

Executive Directors have thrae years from the date of their appointment

to the Board to build and maintain this holding,

Executive Directors will normally be expected to maintain their &
shareholding for a period of time post-cessation of employment. Normally N
this requirement will be for an Executive Director to maintain their full 7
shareholding requirement for one year post-employment, and 50% of s
their shareholding requirement for a second year. %"

The Committee may waive this requirement for certain exceptional
personal circumstances.

Non-Executive Directors Fees
To attract and retain Non-Executive Directors of the calibre required to eversee the development and execution of the Company's strategy.

Operation Maximum potential value Performance metrics

The Chair's fees are determined by the Committee. N/A N/A

The Non-Executive Directors' fees are determined by the Board.

The total fees for Non-Executive Directors, including the Chair, will not
exceed the maximurm stated in the Company’s Articles of Association.
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Thelevel of fees arereviewed periodically and take into account the time
commitment, respensibilities, market levels and the skills and experience
required.

Non-Executive Directars normally receive abasic fee and an additional
fee for specific Board responsibitities, including chairship or membership
of Board committees or acting as the Senicr Independent Director.

Non-Executive Directors are expected to build and maintain a holding in
the Company’s shares of 100% of their base fee. Non-Executive Directors
have three years from the date of their appointment to the Board te build
and maintain this holding. The Committee may waive this requirement for
certain exceptional personal circumstances.

SlUaulalels |elueuq

Additional fees may be paid tg Non-Executive Directors on a per diem
basis toreflect increased time commitment in certain limited
circumstances.

Expensesincurredinthe performance of non-executive duties for
the Company may be reimbursed or paid for directly by the Company,
as appropriate, including any tax and social security due on the expenses.

Non-Executive Directors may be provided with benefits to enable them
to undertake their duties.

Notes to the tables on pages 136-139

The RSP willbe operated in accordance with the plan rules.inaccordance with the rules of the RSP, any performance underpinmay be
substituted or variedf the Committee considers it appropriate, provided that the amended performanceunderpinis in its opinion reasonable
andnot materially less difficult to satisfy. The plan rules also provide that the Committee may adjust awards (as it reasonably considers
appropriate)in the event of any variation of the Company's share capital, capital distribution, demerger, special dividend or other event having
amaterialimpacton the value of shares.

Malus and clawback applies where stated in the above table. Other elements of remuneration are not subject to recovery provisions.
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Directors’Remuneration Report
continued

The Committeereserves the right to make any remuneration payments and payments for loss of office {including exercising any discretions
available to it in connection with such payments) that are not inline with the policy set out above where the terms of the payment were agreed:
() beforethe AGM on3March 2015 (the date the Company's first shareholder-approved Directors'Remuneration Policy came into effect);
(i} before the policy set out above came into effect, provided that the terms of the payment were consistent with the shareholder-approved
Remunaration Policy in force at the time they were agreed; or
{iii) atatimewhen the relevant individualwas not a Director of the Company and, in the opinion of the Committee, the paymentwas not
in consideration for the individual becaming a Director of the Company.

For these purposes, ‘payments’ inciude the Committee satisfying awards of variable remuneration and an award over shares is ‘agreed’at the
time the awardis granted.

Performance measures and targets

Annual bonus

Annual bonus metrics and targets are selected to incentivise Directors to meet objectives for the year and are chasen in line with the following

principles:

- The targets set for financial measures should be incentivising and appropriately stretching. Targets may be adjusted by the Cormmittee
to take into account significant capital transactions during the year.

~ There should be flexibility to change the measures and weightings year-on-year in line with the needs of the business.

- The Committee retains the ability to adjust the targets and/or set different measures and alter weightings for the annual bonus if events
occur{e.g materialdivestment of aGroup husiness, capital transactions or changes to accounting standards) which cause it to determine
that an adjustrment or amendmentis appropriate so that the canditions achieve their original purpose.

Restricted Share Plan
Restricted Share Plan awards are subject to performance underpins. Underpins are chosen to ensure that the Anancial health and reputation
of the Company are strong and that the Company is making progress on its strategic objectives,

For awards proposed in the 2023 financial year, the underpins will continue to be linked to the creation of sustainable growth and strategic
objectives including pragress made on the Company's Sustainability Strategy.

The Committee retains the ability to adjust any underpin measures if events occur {e.g, material divestment of a Group business, capitat
transactions or changes to accounting standards) which cause it to determine that anadjustment or amendment is appropriate so that the
underpin conditions achieve their original purpose.

Remuneration arrangements throughout the Group

Differences in the policies for Executive Directors and other employees in the Group generally reflect differences in market practice taking
into account role and seniority. The remuneration policies for Executive Directors and the senior executive team are generally consistentin
terms of structure and the performance measures used. All eligible employees may participate inthe Company's all-employee share plans
intherelevant territory where they operate.
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llustrative scenario analysis =)
The following charts show the patential split between the different elements of the Executive Directors’ remuneration under three different 3
performance scenarios:‘Minimum','Target'and ‘Maximum’ (see table below). =
=
Group CEO: Patrick Coveney Deputy Group CEOQ and CFO: Jonathan Davies
£3,413k £2,117%
£3,025k £1,85%
34% 36%
£2.347k 2% £1,473k 8%
i
33% 35% by}
45% 40% f1% 37% 0@
25% 26% -
£894k £572k @
E
00% 38% 2% 26% 100% 39% 1% 27% -
Minimum Target Maximurn Maximum Minimum Target Maximum Maxirum
+50% shareprice +50% share price
appreciation appreciatinn
MFixedpay EMAnnualbonus ELong termincentives [
o
*Maximum +50% share price '3
Campenent ‘Minimum’ ‘Target’ ‘Maximum’ appreciation’ E
Fixed remuneration Base salary Annual base salary for the 2022 financial year* -
Pension Chief Executive Officer: 3% of salary; Deputy Group CEO and CFQ: 3% of salary %
Benefits Taxable value of annual benefits provided in the year ended 30 September 2022 !
Annual bonus Maximum opportunity Chief Executive Officer:175% of salary; Deputy Group CEO and CF0: 150% of salary* E
Vesting 0% of maximum 50% of maximum 100% of maximum
opportunity opportunity opportunity
Restrictedshareplan  Maximum oppartunity Chief Executive Officer: 100% of salary; Deputy Group CEQ and CFO:100% of salary*
Vesting 0% vesting 100% vesting 100% vesting 100% vesting + 50%

share price appreciation

* Basedoncontractual basesataryas at1Octaber 2022
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Approach to recruitment remuneration

Inthe event that the Group appointed a new Executive Director, remuneration would be determined in line with the following principles:

- The Committee will take into account allrelevant factors, including the calibre and experience of the individual and the market fromwhich
they are recruited, while being mindful of the best interests of the Group andits sharehalders and seeking not to pay more thanis necessary.

- Sofar as practical, the Committee will look to align the remuneration package for any new appointment with the Remuneration Policy set
outin the policy table onpages 136-139.

- Salaries may be higher or lower than the previous incumbent but will be set taking into account the review principles set outinthe policy
table. Where appropriate the salaries may be set at an initially lower level, with the intention of increasing salary at a higher than usual rate
as the Executive Director gains experience in the role. For interim pesitions, a cash supplement may be paid rather than salary (for example;
aNon-Executive Director taking on an executive function ona short-termbasis).

- Tofacilitate recruitment, the Committee may need to buy out terms or remuneration arrangements forfeited onjoining the Company.

Any buy-out would take into account the terms of the arrangements, in particular, any performarnce conditions and the time over which
theywould vest. The overriding principle would be that the value of any replacement buy-out awards should be no more than the commercial
value of awards that have been forfeited. The form of any award would be determined at the time and the Committee may make buy-out
awards utilising any of the Company's share plans under LR 9.4.2 of the Listing Rules (for buy-out awards enly).

- The maximum variable pay opportunity in respect of recruitment (excluding buy-outs) comprises a maximum annual bonus of 200% of
annual salary and amaximum RSP grant of 100% of annual salary, as stated in the policy table on pages136-139. The Committee retains the
flexibility to determine that, for the first year of appointment, any annual incentive award within this maximum will be subject to such terms
asit may determine.

Where an Executive Director is appeinted from within the Company or following corporate activity/reorganisation {for example, merger
withangther company), the normal policy would be to honour any legacy arrangements inline with the ariginal terms and conditiens.

Where the recruitment requires relocation of the individual, the Committee may provide for additional costs and benefits.

Onthe appointment of a new Chair or Non-Executive Director, the remuneration package will be consistent with the policy set out abaove.,
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Directors’ Remuneration Report
continued

Details of Directors’ service contracts

Executive Directors

Executive Directors have rolling service contracts. Nene of the existing service contracts for Executive Directors makes any provision
for termination payments, other than for payment in lieu of notice.

Patrick Coveney and Jonathan Davies's payment in lieu of notice would be calculated by reference to the base salary inrespect of any
unexpired por tion of the notice period. This payment can be made ininstaliments over the notice period and can be reduced where alternative
employment is commenced during the notice period.

The Executive Directors' service contracts contain provisions relating to salary, car allowance, pansion arrangements, medical insurance,
life insurance, business travel insurance, company car, holiday and sick pay, and the reimbursement of reasenable out of pocket expenses
incurred by the Executive Directors whiie on company business.

The following service contracts inrespect of Executive Directors who were inoffice during the year are rolling service contracts and therefore
have no end date:

Date of commencement of contract Notice perind for Directer Notice period for Company
Patrick Coveney 31March 2022 9 months 12 months
Jonathan Davies 15 July 2014 9 months 12 months

Service contracts far new Executive Directors will be limited ta nine manths' notice for the Director and 12 months' notice for the Company.

Chair
The terms of the Chair's appointment broadly reflect the terms of the three-year appointments of the Non-Executive Directors. The Chair's
appointment canbe terminated at any time upon written notice, resignation or in accordance with the Articles of Association of the Company.

The Chair receives no benefits from the office ather than fees and reimbursement of expenses incurred in performance of his duties, including
any tax due on the expenses. He is not eligible to participate in Group pension arrangements.

Non-Executive Directors
AllNon-Executive Directors have been appointed on aninitial term of three years, subject to renewal thereafter. All are subject to annual
re-election by shareholders.

The Non-Executive Directors have letters of appointment which can be terminated at any time upon written notice, resignation ar in
accordance with the Articles of Association of the Company. Non-Executive Directors receive no benefits from their office other than fees and
reimbursement of expenses incurred in per formance of their duties, including any tax due on the expenses. They are not eligible to participate
inGroup pension arrangements.

Effectivedate of appointment letter Currentterm axpires
Mike Clasper 1 November 2019 31 October 2025
CarolynBradley 1 Qctober 2018 30 September 2024
Judy Vezmar 1 August 2020 31 July 2023
Tim Lodge 1 October 2020 30 September 2023
ApurviSheth 1 January 2022 31 Decernber 2024
Kelly Kuhn 1 January 2022 31 December 2024

Directors’ service contracts are kept for inspection by shareholders at the Company's registered office.
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Payments to departing Directors

o
Inthe event that the employment of an Executive Direc tor is terminated, any compensation payable will be determined by reference to the &
terms of the service contract between the Company and the employee, as well as the rules of any incentive plans. The Committee may structure £
any compensation payments insuch a way as it deems appropriate, taking into account the circumstances of departure. Inthe event of the &
Company terminating an Executive Director's contract, the level of compensation would be subject to mitigation if considered appropriate.
Payment in liev In the event of tarmination by the Company cof an Execulive Director's employment, a payment in Lieu of notice may be paid.
of notice This payment would be equal to a maximum of annuatbase salary and cash allowance in lieu of pensioninrespect of any
unexpired portion of the notice peried. This payment can be made in instatments over the notice period and can be reduced
where alternative employment is commenced during the notice period.
Annual bonus Execytive Directors may, at the determination of the Committee, remain eligible to receive an annual benus for the financial w
year in which they ceased employment, o
a
Any such bonus will be determined by the Committeg, taking into account time in employment and performance. =
Restricted Share On cessation of employment, any outstanding unvested awards will lapse unless the participant dies or is deenned to be %’
Plan awards a‘goodleaver’by the Committeeinits discretion. =

Where the participant is deemed to be a‘good leaver’, any outstanding unvested awards will normalty continue and will
vestat the normal vesting date to the extent the original performance underpins have been satisfied. Vested awards will
normally centinue to be subject to the two year post-vesting holding peried. Awards will normally, unless the Committee
determines that analternative propartion of the awards should vest, be pro-rated for the portion of the vesting period

completed in employment. :c?
-
o
The Committee may, in exceptional circumstances, or if the participant dies, decide to allow awards to vest on cessation 8
of employment subject to the Committee's assessment of performance against the original performance underpins at that o
time or the Committee’s assessment of the likely satisfaction of the perfermance underpins over the ariginal performance ‘g
period. Awards will normally, unless the Committee determines that an alternative proportion of the awards should vest, 3
be pro-rated for the portion of the vesting period completed in employment. E
=
Payments in relation The Company may pay anamount consideredreasonable by the Remuneration Committee inrespect of an Executive e
to statutory rights Director's statutoryrights.
Payments required The Company may pay damages, awards, fines or other compensation awarded to an Executive Director by any competent
by law court or tribunal or other payments required to be made on termination of employment under applicable law.
Professional fees The Company may pay an amount considered reasonable by the Remuneration Committee in respect of fees for lagat and

tax advice, and outplacement support for the departing Executive Director.

Award under LR 9.4.2
Were an award to be made under LR 9.4.2 then the leaver provisions would be determined at the time of award.

51UAUIDIRYS |21 LRIy
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Directors’ Remuneration Report
continued

Takeovers and other corporate events

Under the RSP (orlegacy awards made under the Company's Performance Share Plan), on a takeaver or voluntary winding-up of the Company,
awards will vest in accordance with the rules of the plan. Vesting would be determined by the Committee based on the proportionof the
vesting period that has elapsed and the extent to which any performance conditions orunderpins have been satisfied, although the Committee
has the discretion to determine that such greater proportion as it considers appropriate of the awards should vest, includingwhere it
considers the level of shareholder returnsis at a superior level.

Inthe event of a variation of share capital, demerger, capital distribution or any other event having a materialimpact onthe value of the
shares, the Committee may determine that outstanding awards shall vest on the samebasis as set out above for atakeover. Alternatively,
the Committee may (with the consent of the acquiring company} decide that awards willnot vest ona corporate event but will be replaced
by new awards over shares in the new acquiring company or anather company determined by the acquiring company.

Bonuses may be paid inrespect of the year inwhich the change of control ar winding up of the Company occurs, if the Committee cansiders
this appropriate. The Committee may determine the level of bonus taking intc account any factors it considers appraopriate.

Amendments

The Committee may make amendments to the terms of the Company's incentive plans in accordance with the rules of those plans.

The Committee may make minor amendments to the policy set out above {for regulatory, exchange contral, tax, administrative purposes
or to take account of a change in legislation) without obtaining shareholder approval for that amendment.

Consideration of conditions elsewhere in the Group

Inmaking remuneration decisions, the Committee also considers the pay and employment conditions elsewhere in the Group. Whenreviewing
and setting Executive Directors' remuneration, the Committee takes into account the pay and employment conditions of Group emptoyees.
The Group-wide pay review budget is one of the key factors when reviewing the salaries of the Executive Directors. The Group complies with
localregulations and practices regarding employee consultation more broadly.

Consideration of shareholder views

The Committee consulted with the Group's largest shareholders when developing the above policy. Inreviewing and setting remuneration,
including that of Executive Directors, the Committee receives updates oninvestors'views, and may from time to time engage directly with
investors and/or investor representative organisations on remuneration topics as appropriate. These lines of communication ensure that
emerging best-practice principles are factored into the Committee's decisian-making.
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Directors’ Report

Statutory Disclosures

This section of the Annual Reportincludes additional information
required to be disclosed under the Companies Act 2006 (the ‘Act),
the 2018 UK Corporate Governance Code {the‘Code’), the Disclosure
Guidance and Transparency Rules {the 'DTRs} and the Listing Rules
of the Financial Conduct Authority {the'LRs"}). The Code can be found
onthe Financial Reporting Council's website at www.frc.org.uk.

The Company has chosen, inaccordance with Section 414 C{11) of
the Companies Act 2006, to include certainmatters inits Strategic
Report that would otherwise be required to be disclosed in this
Directors'Report. Both the Strategic Report (pages 6-79) and
Corporate Governance Report [pages 80-149} are incorporated
into the Directors'Report by reference.

Taken together, the Strategic and Corporate Governance Reports,
along with this Directors'Report, form the management report

for the purposes of DTR 4.1.8R and are intended to provide afair,
balanced and understandable assessment of the development and
performance of the Group's business during the year and its position
attheend of the year, its business model, strategy, likely
developments, and any principal risks and uncertainties associated
with the Group's business.

The following specific information required to be included in the
Directors'Report isincluded in other sections of this Annual Report:

Disclosures required under UK Listing Rule 9.8.4

Location of details inthe

Areafordisclosure Annual Reportand Accounts

Detail of any long-term
incentive plans

Pages 125-144 Note 25,
page 199

There are no other disclosures to be made under Listing Rule 9.8.4.

Other statutory disclosures

Directors of the Group Pages 84,88-89

Dividends Pages 74

Pages 22-23,42-51,52,96-99,
102-103 and 149

Employee engagemant and business
relationships

Environmental, social and governance

risks Pages 54-67

TCFD Reparting Pages 54-57

Future Developments Pages 20-31, 44-51

Going Concern Statement Pages 68-69, 167

Greenhouse Emissions Pages 30-31, 66

Postbalance sheet events Page 207

Reporting under Section172 of
Companies Act 2006 and engagement

with stakeholders Pages 42-51,102-103

Treasury and Risk Management Note 28, Pages 201-205

Directors

The Birectors holding office during the year can be found on page 84.
Theinterestsinshares and awards over ordinary shares in the
Company held by Directors in office as at 30 September 2022 are
showninthe Directors’RemunerationReport on page 134.

The appointment and replacement of Directors is governed by
the Company's Articles of Association {Articles’), the UK Corporate
Governance Code, the Companies Act 2006 and related legislation.

Subjectto the Articles, the Actand related legislation, any directions
given by special resolution and any relevant statutes and regulations,
the business of the Company will be managed by the Board who may
exercise all the powers of the Company.

In line with market practice, the Company has made qualifying
indemnity provisions which the Directors had the benefit of during
the financial year ended 30 September 2022 and whichremain in
force at the date of this report. In addition, the Directors and officers
of the Company andits subsidiaries are covered by Directors’and
Officers'liability insurance maintained by the Company.

Shares

Share Capital

At 305September 2022 there were 796,376,695 ordinary shares of
1%200pence eachinissue {comprised of 796,113,196 ardinary shares
with one vote eachand 263,499 ordinary shares heldin treasury,
which are non-voting), which are fully paidup and are quoted on

the London Stock Exchange. Further information regarding the
Company's issued share capital and movements in the financial year
canbe foundin note 24 to the financial statements on pages 196-197

Rights and obligations attaching to shares

There are norestrictions on the transfer of the Company's ordinary
shares {or on the voting rights attaching to them) other than those
under the Articles (see below), restrictions imposed from time to time
by law (including insider trading law) or pursuant to the Company's
securities dealing code. The Company is not aware of any agreements
between shareholders that may result in restrictions on the transfer
of securities and/or voting rights.

The rights attaching to the Company’s ordinary shares are setoutin
the Articles, available on the Company's website at https://investors.
foodtravelexperts.com/investors/corporate-governance.aspx. The
Articles of Association of the Company may be amended by a special
resolution of the shareholders.

Particular attention should be taken to the following:

- Transfers of ordinary shares - Articles 45-51 provide detail
of how transfers of shares may be undertaken. They also set
out the Directors'rights of refusal to effect a transferand
the action that Directors must take following suchrefusal.

- Vates of members - Articles 90-104 provide detail on the
procedures surrounding voting including on a show of hands
andonapoll.
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Directors’ Report
continued

Issuing shares

The Directors were granted authority teallot shares in the Company

and to grantrights to subscribe for, or to convert any security into,

shares in the Company:

(8) uptoanominalamountof£2,879.276;and

(b} comprising equity securities up toanominal amount of
£5,758,552 such amount to be reduced by any allotments
made under {a) above, in connectionwith an offer by way
of aRights Issue.

The autharities conferred on the Directors to allot securities under
paragraphs {a) and (b} will expire on the date of the 2023 AGM,

or close of business on 4 May 2023 whichever is sooner {the ‘Expiry
Date’). The Directors will be seeking a new authority at the 2023 AGM
for the Directors to allot shares and to grant subscription and
conversian rights to ensure that the Directors continue to have

the flexibility to act in the best interests of shareholders when
opportunities arise, by issuing new shares or granting such rights.

The Directors were also given authority to allot equity securities

for cash, or to sell ordinary shares as treasury shares for cash subject
to certain limitations, such authority to apply until the Expiry Date.
The Directors will seek to renew this authority at the 2023 AGM.

Shares issued pursuant to share schemes

During the 2022 financial year, a total of 376,500 ordinary shares

in the Cormpany were issued to satisfy: (a) Matching Share awards
under the Company's UK SIP and International SIP; and (b) the partial
vesting of awards under the Company's Performance Share Plan
(PSP). The relevant PSP awards were thase that vested in December
2021, based on the exercise of the Remuneration Committee’s
discretion to apply a minimum guaranteed vest. It is noted that
ordinary shares issued to satisfy awards under employee share
schemes donot count against the allotment authorities granted

by shareholdersin accordance with the Act.

Details of the Group's employee share schemes and awards made
during the financial year under the Restricted Share Plan (RSP’), PSP
and Deferred Bonus Scheme Plan and held by Executive Directors

as at 30 September 2022 are set out in the Annual Report on
Remuneration on pages 120-144.

Details of awards made during the year and held by employees as at
30 September 2022 under the RSP and PSP are disclosed in note 25
to the consofidated financial statements on page 199.

Awards aver shares held by relevant participants under the
Company’s various share plans carry no rights until the shares
areissuedto participants or their nominees. The Trustees of the
Company's employee benefit trusts {' Trustees’) are entitled to vote
onunallocated shares held in the trust fund from time to time but
they may consider, in their absolute discretion, any recommendations
made to them by the Company before doing so. The general policy of
the Trustees s to abstain from exercising voting rights on unallocated
shares heldin trust (see note 25 for further details on the employee
benefit trusts). In respect of allocated shares held by the Trustees

as nominee {including the Trustees of the Company's Share Incentive
Plans), they must seek instructions from participants anhow they
should exercise their voting rights before doing so on their behalf.
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Buyback of shares

The Directors were granted autherity to make market purchases of
the Company’s ownshares on behalf of the Company up toamaximum
of approximately 10% of the Company'sissued share capital at the
2022 AGM. This authority was not used during the financial year.

This standard authority is renewable annually and the Directors

will seek to renew this autharity at the 2023 AGM.

Profit Forecast

Inits half-yearresults announcement an 24 May 2022 {HY Results),

the Group made the following statements inrespect of the year i
ending 2022, which are regarded as prafit forecasts for the purposes

of the Financial Conduct Authority’s Listing Rule 9.2.18:

“Qur current expectationis for salesinthe second half of the year
to be around 80-85% of pre Covid-19 levels and for full year sales

to beintheregion of £2.0bnto £2.1bn. Whilst the final profit outturn
will be dependent ana number of external factors, including the
trajectory of the recovery and inflationary cost pressures, we would
expect the fullyear EBITDA margin {on a pre-IFRS 16 basis) to be
betweenc 5%{at the lower end of the sales range) and ¢ 6% (at the
higher end). This is consistent with the previously indicated range

of 25% to 30% profit conversion on the reduced sales compared

to 20197 {HY Results, page 2).

"Our current expectation is for sales inthe second half of the current

financial year to be around 80-85% of pre Covid-19levels and for

fultyear sales to be in the region of £2.0bn to £2.1bn, Whilst the final

profit outturnwillbe dependent on anumber of external factors,

including the trajectory of therecovery and inflationary cast pressures, !
we wauld expect the full year EBITDA margin {on a pre-IFRS 16 basis) '
to be between approximately 5% (at the lower end of sales range)

to approximately 6% {at the higher end) which is consistent with the

previoustly indicated range of 25% to 30% profit conversion on the

reduced sales compared to 2019."{HY Results, page 7).

The Group provided updated revenue, EBITDA margin and EBITDA
uidance inits Third Quarter Update announcement on14 July 2022
Q3 Update) and its Pre-Close Trading Update on 27 September
2022 {Pre-Close Update), both of which are regarded as aprofit
forecasts forthe purposes of the Financial Conduct Authority's
Listing Rule 9.218:

Q3 update:“For the currentyear, based on our performance to date
and the current strength of the travel recovery, we now expect to
deliver sales in the region of £2.1bn and EBITDA margin {(ona pre
IFRS 16 basis}in the region of 6%, which is at the upper end of our
previous full year guidancerange”

Pre-Close Update: “For the current full year, we now expect to deliver
sales of approximately £2,170m and EBITDA of approximately
£140m (on a pre-IFRS 16 basis), slightly ahead of our previgus full
year guidance.”

The actual figures for the 2023 Financial Year were: £21854m
revenue, 6.5% EBITDA margin {on apre-IFRS 16 basis) and £142m
EBITDA [onapre-IFRS 16 basis}, exceeding the guidanceissuedin
the Pre-Close Update by £15.4m (revenue), E2m EBITDA and 0.5%
(EBITDA margin) and exceeding the guidance issued in the Pre-Close
Update by 85.4 [revenue) and 0.5% [EBITDA margin).



Major Shareholdings

Information provided to the Company pursuant to the DTRs is
published on aRegulatory Information Service and on the Company’s
website. As at 30 September 2022, the following notifications of
major shareholdings of 3% or more have beenreceived by the
Companyunder DTR 5 {the percentages shown are the percentages
atthe time of the disclosure and have not been re-calculated based
ontheissued share capital at the year end).

No notifications have beenreceived between 30 September 2022
and the date of this Report.

Dateof % of issued
notificatienof  ordinary share
Name interast capital
Schroders plc 071114 499%
GICPrivate Limited (Chase Nominees Limited) 02.11.17 3.16%
Old Mutual Global Investors (UK) Limited 020718 871%
Artemis Investment Management LLP 101219 5.06%
JP Morgan Asset Management (UK) Limited
and JP Morgan Investment Management Inc 17.03.21 358%
Marathon Asset MGMT Limited 230821 8.24%
Parvus Asset Management Europe Limited 091221 519%
HSBC Holdings PLC 08.02.22 9.21%
APG Asset Management Limited 01.09.22 1182%
BlackRock, Inc. 06.08.22 5.29%

Sofar as the Company is aware, no other personheld anotifiable
interest in the ordinary share capital of the Company.

The holdings and voting rights shown above are correct at the date of
notification. It should be noted that these holdings may have changed
since the Company was notified including as aresult of share
consolidations that took place in 2018 and 2019 and the Rights Issue
that tock placein April 2021.

As at 30 September 2022, the Company had no controlling
shareholders. No shareholder holds ordinary shares which carry
special rights relating to the control of the Company.

Employee engagement and business relationships
Understanding the views and values of all the Group’s stakeholders,
including employees, customers, investors and other business
relationships is critical to the Group's success. Examples of how the
Directors have engaged with employees and had regard toemployee
and other stakeholder interests and the effect of that regard,
including on the principal decisions taken by the Company, are
detailed throughout this report and specific examples canbe found
cnpages 22-23,42-51,52,and 102-103.

Details of how information is communicated to employees {including
as toparticipation inthe Company’s employee share plans) and how a
common awareness of the financial and economic factors affecting
the performance of the Company is achieved amongst the employee
population canbe found on pages.22-23,42-51,52,96-97,98-99
102-103and 149.

Supplier payment policy

The country business teams within the Group are responsible
for establishing appropriate policies with regard to the payment
of their suppliers.

The Group's head office has aset of standard terms and conditions
which is used throughout the Group, adapted for local law. It is Group
policy that supplier arrangements should take place on the Group's
standard terms and conditions wherever possible.In the event that
they are not agreed, our operating companies will agree terms and
conditions under which supply arrangements are made. It is Group
policy that provided a supplier is complying with the relevant terms
and conditions, including the prompt and complete submission of all
specified documentation, payment willbe made in accordance with
agreed terms. |t is also Group policy to ensure that suppliers knaw the
terms on which payment will take place when business arrangements
areagreed.

For the payment practices reporting period ended 31March 2022,
the average time to pay for our UK operating business was 47 days.

Change of Control

Contracts

There are anumber of contracts entered into by members of the
Group that allow the counterparties to alter or terminate those
arrangements in the event of a change of control of the Company.
These arrangements are commercially sensitive and confidential,
and their disclosure could be seriously prejudicial to the Group.

Other agreements

Other than aservice contract between the Executive Directarsand a
Group company, no Director had a material interest at any time during
the yearin any significant contract with the Company or any of its
subsidiaries. The Company doesnot have agreements with any
Director, officer or employee that would provide compensation for
loss of office or employment resulting from a takeover, except that
provisions of the Company’s employee share plans may cause options
and awards granted under such plans to vest on a takeover.

Diversity Reporting under section 414C{8)(c) of the Companies Act
Details of the persons of eachsex as at 30 September 2022 far the
categories referred tounder section 414C(8)(c} are set out below.

Male Female
Directors of SSP Group plc 4{50%) 4(50%)
Senior Managers 9(75%) 3({25%)
Employees of SSP Group 16,641(48%) 18,153(52%)

1 *Senlor Managers” comprise the Group Executive Committea (exciuding the Group CEQ and
the Deputy Group CEQ and CFO).

2 Fortheallemployee number we have included the numbers for all employees across the Group,
not just SSP Group plc.
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Directors’Report
continued

The Group's main credit facilities, being the committed bank facilities
dated 16 fune 2014 (as amended from time to time) entered into by
SSP Financing Limited ('SSPFinancing’), a wholly-owned subsidiary
of the Company, contain a provision such that in the event of achange
of control, if alender so requires and has notified the agent within

10 business days of the agent natifying the lenders of the event,

the commitment of that lender will be cancelled and all cutstanding
amounts, togetherwith accrued interest under that commitment,
willbecome repayable, onthe date notified in writing by the agent
that the relevant commitment has been cancelled (where such date
must not be fewer than 10 business days after the date of the notice).

SSP Financing also entered into: (i) a note purchase agreement on

9 August 2018 (as amended from time to time} (2018 NPA} inrespect
of alUS5175missue of US Private Placement notes {the 2018 Notes');
and (i) a note purchase agreement an 11 April 2019 (as amended from
time to time}{2019NPAT inrespect of alJ55199.5m and £58.5m
issue of US Private Placement notes {2012 Notes'). The 2018 NPA and
2019 NPA NPAs') each contain a change of control pravision whereby
if any one person or a group of persons acting in concert gain Control
of the Company (as definedin the NPAs), then the Company and $5P
Financing must give written notice of this to the holders of the 2018
Notes and 2012 Notes ('Notes'). The written notice shall contain an
offer by SSP Financing to prepay the entire unpaid principal amount
of the Notes held by each holder together with interest thereon.

Political Donations

The Company's policy is to not make political denations, Neither
the Carmnpany nor its subsidiaries, during the financial year ended
30 September 2022, made any political donation to apolitical party,
other political organisation or independent election candidate,

or incurred any political expenditure or made any contribution to
anon-UK political party. However, in view of the broad wording
adopted inthe Companies Act, and the Board's wish to avoid any
inadvertent infringement of it, the Company will propose to
sharehalders at the 2023 AGM that a precautionary authority be
granted of up to £25,000 in aggregate. Further details are included
intheNotice of AGM,

Branches
The Company does not have any branches outside the UK.

Research and Development
The Group does not undertake material levels of research and
development activity.

Disabled Employees

The Company gives full and fair consideration to applications

for employment by disabled persons, bearing inmind the aptitudes
of the applicant concerned. In the event of employees becoming
disabled while in the course of their employment with the Company,
every effort s made to ensure that their employment with the Group
continues, and that appropriate training is arranged. it is the policy of
the Group that the training, career development and promotion of
disabled persons should, so far as possible, be identical to that of
other employees.

Our markets have progressed further initiatives and activities

to embrace diversity and help drive an inclusive business for our
calleagues and customers. See page 48 of our Sustainability Report.
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Auditor

The auditor, KPMG LLP, has indicated its willingness to continue

in office, and a resolution that it will be reappointed will be proposed
atthe 2023 AGM,

Statement of disclosure of information to auditors

Insofar as each Director in office on the date of approval of this
reportis aware, thereis no relevant auditinformation of which the
Company’s external auditor is unaware, and the Directors have taken
allthe stepswhich they cught to have taken as Directors, to make
themselves aware of any relevant audit infermation and to establish
that the Company's external auditor is aware of that information.
This confirmaticn is given and should be interpretedin accordance
with the provisions of Section 418 of the Act.

AGM 2023

The AGMwillbe held inFebruary 2023, Further details of the
arrangements for the 2023 AGM are set out in the Notice of AGM,
which, along with other relevant documentation, is enclosed with
this Annual Report or available on the Group's website at
www.foodtravelexperts.com. The Directors consider that each
of theresolutions is in the best interests of the Company and the
shareholders as awhole and recommend that shareholders vote
in favour of allthe resoluticns.

The Notice of AGM specifies deadlines for exercising voting rights
and appointing a proxy or proxies to vote in relation to resolutions
tobe puttothe AGM.

Electronic tagging

Inaccordancewith European Single Electronic Format (ESEF')
requirement that UK-listed companies provide their primary financial
statementsinstandardised machine-readable format, SSP's 2022
AnnualReportand Accounts is published as an XHTML tagged
documeant which can be found on www.foodtravelaxperts.com.

Approved by the Board and signed on its behalf by:

8- Cuvee

Helen Byrne
General Counsel and Company Secretary
5December 2022



Statement of Directors’ Responsibilities

in respect of the Annual Report and Accounts

and the financial statements

The Directors are responsible for preparing the Annual Report and
Accounts and the Group and parent Company financial statements
inaccordance with applicable law and regulations.

Company law requires the Directors to prepare Group and parent
Company financial statements for each financial year. Under that
law they are required to prepare the Group financial statements
inaccordance with LIK-adopted international accounting standards
and applicable law and have elected to prepare the parent Company
financial statements inaccordance with UK accounting standards,
including FRS 101 Reduced Disclosure Framework.

Under company law the Directors must not approve the financial

statements unless they are satisfied that they give a true and fair

view of the state of affairs of the Group and parent Company and
of the Group's profit or lass for that period. In preparing each of the

Group and parent Company financial statements, the Directors are

required to:

- select suitable accounting policies and then apply them
consistently;

- make judgements and estimates that are reascnable, relevant,
reliable and prudent;

- for the Group financial statements, state whether they have been
prepared in accordance with UK-adopted international accounting
standards;

- for the parent Company financial statements, state whether
applicable UK accounting standards have been followed, subject
to any material departures disclosed and explained inthe parent
Company financial statements;

- assessthe Group and parent Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern;and

- use the going concernbasis of accounting unless they either
intend to liquidate the Group or the parent Company or to cease
aperations, or have norealistic alternative but to do so.

The Directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the parent Company's
transactions and disclose with reasonable accuracy at any time the
financial positionof the parent Company and enable thernto ensure
that its financial statements comply with the Companies Act 2006.
They areresponsible for suchinternal control as they determineis
necessary to enable the preparaticn of financial statements that are
free from material misstatement, whether due to fraud or error, and
have general responsibility for taking such steps as are reasonably
open to them to safeguard the assets of the Group and to prevent
and detect fraud and other irregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report, Directors’'Repaort,
Directors’Remuneration Report and Corporate Governance
Statement that complies with that law and those regulations.

TheDirectors are respansible for the maintenance and integrity of
the corporate and financial information included on the Company's
website. Legislation in the UK governing the preparationand
dissemination of financial statements may differ from legislation
inother jurisdictions.

In accordance with Disclosure Guidance and Transparency Rule
4.114R, the financial statements will form part of the annual financial
report prepared using the single electronic reporting formatunder
the TD ESEF Regulation. The auditor's report onthese financial
statements provides no assurance over the ESEF format,

Responsibility statement of the Directors in respect

of the Annual Report

We confirm that to the best of ourknowledge:

- the financial statements, preparedin accordance with the
applicable set of accounting standards, give a true and fair view
of the assets, liabilities, financial positionand profit or loss of the
Company and the undertakings inctuded in the consolidation taken
asawhole; and

- the Strategic Reportand the Directors'Report includes a fair
review of the development and performance of the business and
the position of the Company and the undertakings included in the
consolidation taken as a whole, together with a description of the
principatrisks anduncertainties that they face.

We consider the annual repartand accounts, taken as awhole,

is fair, balanced and understandable and provides the infarmation
necessary for shareholders to assess the Group's position and
performance, business model and strategy.

dﬂbw‘

Jonathan Davies
Deputy Group CEQ and CFO
5 December 2022
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Independent auditor’s report to the
members of SSP Group plc

10ur opinion is unmodified

We have audited the financial statements of SSP Group plc (“the
Company"}for the year ended 30 September 2022 which comprise
the consolidated income statement, the consolidated statement
of other comprehensive income, the consolidated balance sheet,
the consolidated statement of changes in equity, the consolidated
cash flow statement, the company balance sheet and the company
statement of changes in equity, and the related notes, including the
accounting policies innotes1and 33,

In our opinion:

- the financial statements give a true and fair view of the state of the

Group's and of the parent Company's affairs as at 30 September
2022 and of the Group's loss for the year then ended;

- the Group financial statements have been properly prepared in
accordance withUK-adopted international accounting standards;

- the parent Company financial statements have beenproperly
prepared in accordance with UK accounting standards, including
FRS101Reduced Disclosure Framework; and

- the financial statements have been prepared in accardance with
the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards
on Auditing (UK) ("1SAs (UK)") and applicable law. Our responsibilities
are described below. We believe that the audit evidence we have
obtainedis a sufficient and appropriate basis for our opinion. Our
audit opinion is consistent with our report to the audit committee.

We were first appointed as auditor by the Directors on 20 September

2006. The period of total uninterrupted engagement is for the

17 financial years ended 30 September 2022, We have fulfilled our
ethical responsibilities under, and we remain independent of the
Group in accordance with, UK ethical requirements including the
FRC Ethical Standard as applied to listed public interest entities.
No non-audit services prohibited by that standard were provided.
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Overview

Materiality: £11.5m {2021:£9.5m)

Group financial 0.7%{2021: 0.6%) of total Group revenue
statements

as awhole

Coverage 78%(2021: 83%) of total Group revenue

Key auditmatters vs 2021

Recurring risks

Recoverability of goodwill and
indefinite life intangible assets

Recoverability of site assets

Going Concern

CHOIGHO)

Recoverability of parent’s
investment in subsidiary
undertaking

2 Key audit matters: our assessment of risks of material
misstatement

Key audit matters are those matters that, in our professional
judgement, were of most significance in the audit of the financial
statements and include the most significant assessed risks of
material misstatement {whether or not due to fraud) identified by us,
including those which had the greatest effect on: the overall audit
strategy; theallocation of resources in the audit; and directing the
efforts of the engagement team. We summarise below the key audit
matters, indecreasing order of audit significance, inarriving at our
audit opinion above, together with ourkey audit procedures to
address those matters and, as required for public interest entities,
our results from those procedures. These matters were addressed,
and our results are based on procedures undertaken, in the context
of, and solely for the purpose of, our audit of the financial statements
as awhole, andin forming our opinionthereon, and consequently are
incidental to that opinion, and we do not provide a separate opinian
on these matters.



Tharisk

Ourresponse

Recoverability of goodwill and
indefinite life intangible assets
Goadwill and indefinite

life assets £656.0m

(2021: £640.5m)

Refer to page 116 Audit
Committee Report, Note 116
Accounting policies and Note 12,

Forecast based assessment
Therecoverable amount of goodwill
and indefinite life intangible assets
isinherently judgemental due to the
subjectivity and uncertainty involved
inselecting the appropriate key
assumptions, such as the discount and
long-term growth rates, and preparing
future discounted cash flaws.

S5P Group plcis subjecttoanumber
of internal and external factors, which
mayinfluence its tradingin the short
term, as well as the Group's long-term
strategy. These primarily include
passenger travel trends {including
climate change consideratians and
the ongoingimpact of COVID-19},
economic and political uncertainty,
tendering and competitian.

The effect of these mattersis that, as
part of ourrisk assessment for audit
planning purposes, we determined
that the carrying value of goodwill
and indefinite fife intangible assets
has ahigh degree of estimation
uncertainty, with a potential range

of reasonable outcomes greater than
our materiality for the financial
statements as awhole.

Inconducting our final audit work, we
concluded that reasonably possible
changes tothe value inuse calculation
wouldnotbe expected taresultin
material impairment. The financial
statements {note 12} disclose the
sensitivity estimated by the Group.

Our procedures included:

Our sector experience - We compared our understanding of business
performance and broader market trends with the Group's forecasts and
considered whether these had been appropriately captured in the
impatrment models.

Our valuation expertise - We used our understanding of similar
companies and our experience to assist us in assessing appropriateness
of the impairment review methodology and assumptions. In addition,

we engaged our corporate finance specialists to support the assessment
of the discount rate assumptions used by the Group.

Benchmarking assumptions - We challenged anc compared the Group's
assumptions to externally derived data, industry norms and our
expectation based on our knowledge and experience of the Group, in
relation to key inputs such as passenger footfall trends and associated
projected market growth, revenue growth rates, and inflation.

Sensitivity analysis - We used KPMG's proprietary data analytics
software tool to prepare multiple scenarios sensitising key assumptions
incombinationto assess theirimpact on the recoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the
Group's forecasts by comparing budget to actual results.

Comparing valuations - We compared the results of discounted cash
flows against the Group's market capitalisation, after adjusting for its net
debt toassess the reasonableness of the value iruse calculations.

Assessing transparency - We also considered the adequacy of the
Group's disclosure of the key risks and sensitivity around the outcome,
and whether that disclosure reflected the risks inherent inthe valuation
of goodwilland indefinite lifeintangible assets.

Assessing consistency - We ensured consistency of forecast financial
information with other forecasting exercises across the Group including
goodwill and intangible asset impairment assessment and going concern
cashflow forecasts.

We performed the tests above rather than seeking to rely on any of
the Group's controls because the nature of the balance is such that we
would expect to obtain audit evidence primarily through the detailed
procedures described.

Our results
We found the Group's conclusion that there is no impairment of goodwill
andindefinite life intangible assets to be acceptable (2021: acceptable).
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Independent auditor’s report to the members of SSP Group plc

continued

Therisk

Qurresponse

Recoverability of site assets
Property, plant and equipment
('PPE" - specific CGUs within
the averallbalance of £472.3m
{2021. £388.7m}

ROU assets - specific CGUs
withinthe overall balance of
£746.8m (2021: £1,002.9m}

Refer to page 116 Audit
Committee Report, Note 136

Accounting policies and Note 1.

Forecast based assessment
Revenue is primarily linked to
passenger footfall through transit
hubs, which have not yet recavered to
pre-COVID-19 levels. The cantinuing
effects of the COVID-19 pandemic
during the period, including the
Ormicron variant outbreak, have
impacted passenger volumes, which
inturn has adversely impacted
business performance.

Assessing therecoverability of

site assets relies on anumber of
assumptions around future trading
performance, such as future sales
growth rates and discount rates, that
involve a high degree of estimation
uncertainty.

Site level performance and forecasts
are localised and therefore the risk
over recoverability of site assets
varies across countries.

Our risk assessment this year,
conducted at a country level,
identified that risk was associated
with PPE and ROU assets in the UK
and Spain.

The effect of these matters is that,
as part of our risk assessment for
audit planning purposes, we
determined that the carrying value
of site assets had a high degree

of estimation uncertainty, with
apotentialrange of reasonable
sutcomes greater than our
materiality as awhale. In conducting
our final audit work, we reassessed
the degree of estimation uncertainty
to be less than materiality.

Qur procedures included:

Qur sector experience - We used third-party industry reports and
government sources, as well as our experience and understanding of

the retail andtravel sectors, to challenge the key assumptions used to
develop the Group's forecasts and whether these had been appropriately
and consistently capturedinthe impairment models.

Qur valuation expertise - We used our understanding of similar
companies and our experience to assistusin assessing appropriatenass
of the impairmentreview methadology and assumptions. In additian,

we engaged our corporate finance specialists to support the assessment
of the discount rate assumptions used by the Group.

Sensitivity analysis - We prepared multiple alternate scenarios
sensitising key assumptions individually and in concert to assess their
impact ontheracoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the
Group’s forecasts by camparing budget to actual results.

Testing application - We tested the compieteness of site assets included
in the Group's CGL impairment exercise, including the impact of newly
created ROU assets, assets acquired and/or disposed during the period.

We performedthe tests above rather than seeking to rely on any of
the Group's controls because the nature of the batance is such that we
would expect to obtain audit evidence primarily through the detailed
procedures described.

Our results
Wefound the site assets balance, and the related impairment charge,
to be acceptable (2021: acceptable).
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Tharisk

Qurresponse

Going concern

Refer to page 117 of the Audit
Committeereport and note 1.2
to the Group financial
statements.

Disclosure quality

The financial statements explain how
the Board has formed a judgement
that it is appropriate to adapt the
going concernbasis of preparation
for the Group and parent Company.

That judgement is based on an
evaluation of the inherent risks to
the Group's and Company's business
model and how those risks might
affect the Group's and Company’s
financial resources or ability to
continue operations over a period

of at least a year fromthe date of
approval of the financial statements.

Therisk most likely to adversely
affect the Group's and Company’s
available financial resources over
this period is the recovery of global
passenger footfall,

There are also less predictable but
realistic second order impacts, such
as supply chain disruption, changes

in consumer travel patterns, or the
impact of climate change, which could
result in a rapid reduction of available
resources.

Therisk for aur audit was whether

ar not those risks were such that they
amounted to a material uncertainty
that may have cast significant doubt
about the ability to continue as a
going concern. Had they been such,
then that fact would have been
required to have been disclosed.

Therisk of amaterial uncertainty
arising has diminishedin the year,
following therights issue in 2021

and improvements in the underlying
business. Nonetheless, thereremains
heightenedrisk surrounding
compliance with covenants and
economic uncertainty.

Ourresponse:

Considering whether these risks could plausibly impact theliquidity or
covenant compliance within the going concern pericd by assessingthe
directors’sensitivities over the level of available financial resources and
covenant thresholds indicated by the Group's financial forecasts taking
account of sevare, but plausible, adverse effects that coutd arise from
theserisksindividually and collectively.

QOur procedures also included:

Histarical comparison: We considered the histarical accuracy of the
Group's cash flow forecasts by assessing the accuracy of previous
forecasts against actual performance.

Funding assessment: We obtained and inspected evidence of available
funding to ascertain the level of liquidity at the year end and for the going
concern period, the duration of availability of financing and associated
covenant testing requirements. We have assessed management’s
projections, including management's severe but plausible downside
scenario, to support whether the covenants willbe met over the

forecast period.

Sensitivity analysis: We considered sensitivities over the level of available
financial resourcesindicated by the Group’s financial forecasts, taking
account of plausible but realistic adverse scenarios which could arise
fram these risks individually and collectively.

Our sector experience: We assessed and challenged the key assumptions
in the forecasts used by the Directors by benchmarking these against
external forecasts and our sectar knowledge.

Assessing transparency: We considered whether the going concern
disclosureinnote 1.2 to the financial statements gives a fulland accurate
description of the Directors’ assessment of going concern.

Our results:

We found the going concern disclosure in note 1.2, which did not include
amaterial uncertainty, to be acceptable (2021: which did notinclude 2
material uncertainty, to be acceptable).
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Independent auditor’s report to the members of SSP Group plc
continued

Therisk

Ourresponse

Recaverability of parent’s
investment in subsidiary
undertaking

Investmentin subsidiary -
£1,201.9m {2021: £1,198.3m)

Low risk, high value

The carryingamount of the parent
company's investmentin subsidiary
represents 81% {2021:78%) of the
company’s total assets. Its
recoverability is not ata highrisk of
significant misstatement or subject
to significant judgement.

Refer to Note 33 Accounting
policies and Note 34,

However, due to its materiality in

the context of the parent company
financial statements, thisis
considered tobe the area that had the
greatest effect on our overall parent
company audit.

Qur proceduresincluded:

Tests of detail- We compared the carrying amount of the investment
book value to the underlying aggregate recoverable amount of the
Group's CGUs, after adjusting for net debt. Our procedures aver those
CGUs are described in our recaverability of gecodwill and indefinite life
intangible assets KAM above.

Test of detail - We compared the carrying amount of the investment
to the market capitalisation for the Group {after adjusting for net debt).

We performed the tests above rather than seeking torely on any of the
Company’s controls because the nature of the balance is such that we
would expect to cbtain audit evidence primarily through the detailed
pracedures described.

Qur results
We found the Company's conclusion that there is no impairment
inits investment in subsidiary to be acceptable (2021: acceptable).

3 Our application of materiality and an overview of the scope

of our audit

Materiality for the group financialstatements as a whale was set

at £11.5m (2021 £95m), determined with reference to abenchmark
of totaigroup revenue, normalised by averaging over the last

four years due to fluctuations in the business cycie, of £1,735.0m
{2021: three-year group revenue of £1,687.3m), of whichit represents
0.7%(2021:0.6% of three-year averaged group revenue).

We consider anaverage of four years'group revenue to be the most
appropriate benchmark for the year ended 30 September 2022.

In the year ended 30 September 2021, materiality was based onan
average of group revenue for the three years to 30 September 2021.
This has been amended in this year's audit due to the continuing
impact of COVID-19 on the Group's performance during the year.

Materiality for the parent company financial statements as awhole
was set at £4.6m (2021: £2.9m), determined with reference toa
benchmark of company total assats, of which it represents 0.3%
(2021:0.2%).

Inline with our audit methodology, our procedures on individual
account balances and disclosures were performed to a lower
thrashold, performance materiality, so as to reduce to an acceptable
level the risk that individually immaterial misstatements in individual
account balances add up to a material amountacross the financial
statements asawhole.

Performance materiality was set at 65% (2021: 65%) of materiality
for the financial statements as awhole, which equates to £7.5m
{PY-£6.1m}and £3m (PY: £19m} for the parent company. We applied
this percentage in our determination of performance materiality
based onthe level of identified misstatements during prior periods.

We agreed toreport to the Audit Committee any corrected
oruncorrected identified misstatements exceeding £0.58m
{2021:£0.48m), in addition to other identified misstatements
thatwarranted reporting or qualitative grounds.

Normalised Group revenue
£1,735m (2021:£1,687m}

Group materialit
EN.5m{2021.£9.5m

EN.5m
Whole financial statements materiality
{2021 £9.5m)

E4.8m
Range of materiality at 15 companents (E1.7m to £6.9m)
(2021 £10mta £4.8m)

O Totalbenchmark
O Group materiality

156 SSP Group plc Annual Repo-t and Accoonls 2022

£0.58m
Misstatements reported to the audit committee
{2021:£0.48m)



Scope

Of the Group's 93(2021: 93} reporting components, we subjected 15
(2021:17) to full scope audits for Group purposes. The components
within the scope of our work accounted for the percentages
illustrated below.

OFullscope for Group
audit purpose 2022

OFullscape for Group
audit purposes 2021

OResidual components

Total Group revenue

/8%

(2021:83%)

OFullscope for Group
auditpurpose 2022

OFullscope for Group
auditpurposes 2021

QO Residual compenents

Total Group loss before tax

/ /o

(2021.84%)

Total Group assets OFullscope for Group
audit purpose 2022
OFullscope for Group
audit purposes 2021

CResidual components

(2021:85%

32x

The remaining 22% {2021:17%}of total Group revenue, 23%
{2021:16%) of total Group loss before tax and 18% (2021:15%) of total
Group assetsisrepresented by 75 {2021: 75) reporting components,
none of whichindividually represented more than 4% [2021: 3%) of
any of the total group revenue, group loss befare tax or total Group
assets. For these residual components, we performed an analysis at
an aggregated Group level to re-examine our assessment that there
were no significant risks of material misstatement with these.

The Group audit team instructed compenent auditors as to the
significant areas to be covered, including the relevant risks detailed
above and the information to bereported back. The Group audit team
approved the component materialities, whichranged from £1.7rm to
£6.9m {2021 £1.0m to £4.8m), having regard to the mix of size and
risk profile of the group across the components.

The work on 12 of 15 (2021: 14 of 17) components was performed by
component auditors and the rest, including the audit of the parent
companywas performed by the group audit team. The scope of the
audit work performed was predominately substantive, as we placed
limited reliance upon the Group's internal control over financial
reporting.

The Group team undertaaok visits to overseas components in the U5,
Spain, and India, and held virtual conference meetings with all other
non-UK component auditors {2021: virtual meetings held with all
non-UK component auditors). At these visits and meetings, the
findings reported to the Group audit teamwere discussed in more
detail, and any further work required by the Group audit team was
then performed by the component auditor.

4 The impact of climate change on our audit

Due to the nature of the Group’s operating sites and revenue streams,
thereis a possibility that climate change risks, opportunities, and the
Group's own commitments and changing regulations could have a
significantimpact on the Group's business and operations. Thereis
apossibility that climate changerisks, both physical and transitional,
could affect financial statement balances, through estimates such

as the valuation of goodwill.

As part of our audit, we performed arisk assessment of the impact
of climate change risk on the financial statements and our audit
approach. As a part of this, we held discussions with our own climate
change professionals to challenge our risk assessment. In doing this
we performed the following:

Understanding management's processes: We made enquiries to
understand management’s assessment of the potential impact of
climate change risk on the Group’s Annual Report and Accounts and
the Group's preparedness for this. As a part of this we made enquiries
tounderstand management'srisk assessment process as it relates to
possible effects of climate change on the Annual Report and Accounts.

Valuations: We considered how the Group considers the impact
of climate change risk, both interms of impacts oninput costs and
changes in passenger footfall through transport hubs,

We didnot identify the impact of climate risk as a separate Key Audit
matter, given the nature of the Group’s operations and knowledge
gained of its impact on critical accounting estimates during our risk
assessment procedures and testing, including the relatively short
term nature of many of the Group's assets.
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Independent auditor’s report to the members of SSP Group plc
continued

Audit procedures in relation to Key Audit Matters

In our key audit matter relating to the valuation of goodwill, as set
outinsection 3 of this report, we determined that climate change
could affect projections of footfallandinput costs. We have assessed
theimpacts of these risks within our assessment of forecast cash
flows overall.

Other audit procedures

During the course of our audit, we considered the Group’s processes
around climate change related disclosures in the Annual Report and
read the disclosures in the Strategic Report and Directors’ Report
and considered its consistency with the financial statements and
our auditknowledge.

We held discussions with our own climate change professionals
to challenge ourrisk assessment.

5 Going concern

The directors have prepared the financial statements on the going
cancern basis as they do not intend to liquidate the Group or the
Company or to cease their operations, and as they have concluded
that the Group's and the Company's financial position means that
this isrealistic. They have also concluded that there are no material
uncertainties that could have cast significant doubt over their ability
to continue as a going concern for at least a year from the date of
approval of the financial statements {"the going cancern period”).

Anexplanation of how we have evaluated management’s assessment
of going concern is set outin therelated key audit matter insection 2
of thisreport.

Our cenclusions based on this work:

- we consider that the directors'use of the going concern basis
of accounting in the preparation of the financial statements
isappropriate;

- we have not identified, and concur with the directors’ assessment
that there is not, amaterialuncertainty related to events or
conditions that, individually or collectively, may cast significant
doubt on the Group's or Campany’s ability te continue as a going
cancern for the going concern period;

- wehave nothing material to add or draw attention to in relation to
the directors’ statement in note 1.2 ta the financial statements on
the use of the going concern basis of accounting with no material
uncertainties that may cast significant doubt over the Group and
Company’s use of that basis for the going concern period; and

- therelated statementunder the Listing Rules set outonpage 68
ismaterially consistent with the financial statements and our
auditknowledge.
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However, as we cannot predict all future events or conditions and as
subsequent events may result in outcomes that are inconsistent with
judgements that were reasonable at the time they were made, the
above conclusions are not aguarantee that the Group or the
Company will continuein operation.

6 Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement
due to fraud

Toidentify risks of material misstatement due to fraud (“fraud risks”),
we assessed events or conditions that could indicate an incentive or
pressure to commit fraud or provide an opportunity to commit fraud.

Our risk assessment procedures included:

- Enquiring of the Directors, management, legal counsel, and
members ¢f the Internal Audit function as to whether they are
aware of any instances of fraud, and as to the Group’s high-level
policies and procedures to prevent and detect fraud:

- Reading Board and committee minutes;

- Using analytical procedures toidentify any unusual or unexpected
relationships;

- Inspectionofinternal audit reportsissued during the year and
whistle-blower logs; and

- Considering the Group's results against performance targets and
the Group's remuneration policies, key drivers for remuneration,
and bonus levels.

We communicated identified fraud risks throughout the audit team
andremained alert to any indications of fraud throughout the audit.
This included cammunication to our global component tears of all
relevant fraudrisks identified at the Group level, and requests to
our component audit teams ta report to the Group audit team any
instances of fraud which could give rise to a material misstatement
at the Group level.

As required by auditing standards, and having considered theimpact
of the Group'sresults against performance targets, we perform
procedures designed to address the risk of managementoverride

of controls, in particular therisk that Group and cempaonent
managementmay be in a positian to make inappropriate accounting
entries and the risk of bias in accounting estimates and judgements
such as the recoverability of goodwill and indefinite life intangible
assets and site assets. Furtherdetail inrespect of these matters

is set outin the key audit matter disclosures within section 2

of this report.



Onthis audit, we do not believe that there is a fraud risk related

to revenue recognition based on the foliowing assessment:

- The accounting for the majority of the Group's sales is non-
complex, with astrong correlation to cashreceipts and limited
opportunities for manual interventionin the salesprocess to
fraudulently manipulate revenue.

- There s limited judgement in the accounting for sales which
further limits rranagement’s opportunity to fraudulently
manipulate revenue.

We did not identify any additional fraudrisks.

We also performed procedures including:

- ldentifying and testing journal entries and other adjustments for
all full scope compoenents based onspecific risk-based criteria and
comparing identified entries to supporting documentation. These
included entries posted by unusual or unauthorised users, those
posted to unexpected account combinations and those with
unusual posting descriptions.

- Assaessing significant accounting estimates for bias.

Identifying and responding to risks and material misstatement
due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be
expected to have a material effect on the Financial Statements from
our general commercial and sectorexperience, through discussions
with the Directors and other management {as required by auditing
standards}, and from inspection of the Group's regulatory and legal
correspandence and discussed with the Directors and other
management the policies and procedures regarding compliance

with laws and regulations.

We communicated identified laws and regulations risks throughout
our team and remained alert to any indication of non-compliance
throughout the audit. This included communication from the Group to
all component audit teams of relevant laws and regulations identified
at the Group level, and arequest for component auditors toreport to
the Group audit team any instances of non-compliance with laws and
regulations that could give rise to amaterial misstatement at the
Group level.

The potential effect of these laws and regulations on the financial
statements varies considerably. Firstly, the Group is subject to laws
andregulations that directly affect the Financial Statements,
including financial reporting legislation {including related company
legislation, distributable profits legislation, and taxation legislation
(direct andindirect). We assessed the extent of compliance with
these laws and regulations as part of our procedures on the related
financial statement itemns.

Secondly, the Group s also subject te many other laws and
regulations, where the consequences of non-compliance could have a
material effect on amounts or disclosures in the financial statements,
for instance through the imposition of fines or litigation or the loss

of the Group's permission to operate in geagraphic locations where

non-adherence to laws could prevent trading in these locations.

We identified the following areas as being most fikely to have

such aneffect:

- Consumer product laws such as product safety, quality standards
and communication of allergens, reflecting the nature of the
Group's operations;

- Employee health and safety. reflecting the nature of the group's
operating locations; and

- Dataprivacy laws, reflecting the customer data held by the group.

Auditing standards limit the required audit procedures to identify
non-compliance with these laws and regulations to enquiry of the
Directors and other management and inspection of regulatory and
legal correspondence, if any. Therefore, if abreach of operational
regulations is not disclosed tous or evident from relevant
correspondence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches
of law or regulation

Owing to the inherent limitations of anaudit, there is an unavoidable
risk that we may not have detected some material misstatements
in the Financial Statements, even though we have properly planned
and performed our audit in accordance with auditing standards. For
example, the further removed aninstance of non-compliance with
taws and regulations is from the events and transactions reflected
inthe Financial Statements, theless likely itis that theinherently
limited procedures required by auditing standards would identify it.

In addition, as with any audit, there remains a higher risk of non-
detection of fraud, as these may involve collusian, forgery, intentional
omission, misrepresentation, or override of internal controls. Our audit
procedures are designed to detect material misstatement. We are
not responsible for preventing non-compliance of fraud and cannot
be expected to detect nan-compliance with all laws and regulations.
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Independent auditor's report to the members of SSP Group plc
continued

7 We have nothing to report on the other information in the
Annual Report and Accounts

Thedirectors are responsible for the other infermation presentedin
the Annual Report together with the financial statements. Our opinion
onthe financial statements does not cover the other information and,
accordingly, we do not express an audit opinion or, except as explicitly
stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so,
consider whether, based on our financial statements audit wark, the
information thereinis materially misstated or inconsistent with the
financial statements or our audit knowledge. Based solely on that
work we have not identified material misstatements in the other
information,

Strategic report and directors’ report

Based solely on our work on the other information:

- we have not identified material misstatements inthe strategic
report and the directors'report;

- inour opinion the infarmation given in those reports for the
financial year is consistent with the financial statements; and

- inour opinion those reports have been preparedinaccordance
with the Companies Act 2006.

Directors’ remuneration report

In our opinion the part of the Directors’Remuneration Report
to be audited has been properly prepared inaccerdance with
the Companies Act 2006.

Disclosures of emerging and principal risks

and longer-term viability

We are required to performprocedures to identify whether thereisa
materialinconsistency between the directors’disclosuresinrespect
ofemerging and principal risks and the viability statement, and the
financial statements and our audit knowledge.

Based on those procedures, we have nothing material to add or draw

attentiontoinrelation to:

- thedirectors’ confirmation within the viability statement on page
68 that they have carried out arobust assessment of the emerging
and principal risks facing the Group, including those that wouid
threaten its business model, future performance, solvency and
tiquidity;

- theRisk Management and Principal Risk disclosures describing
theserisks and how emergingrisks are identified, and explaining
how they are being managed and mitigated: and

- thedirectors’explanation in the Viability statement of how they
have assessed the prospects of the Group, over what period they
have done so and why they considered that peried tobe
appropriate, and their statement as to whether they have a
reasonable expectation that the Group will be able to continue
inoperation and meet its liabilities as they fall due over the period
of their assessment, including any related disclosures drawing
attention to any necessary gualifications or assumptions.
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We are also required to review the Viability statement, setouton
page 69 under the Listing Rules. Based on the above procedures, we
have concluded that the above disclosures are materially consistent
with the financial statements and our audit knowiedge.

Our work is limited to assessing these matters in the context of only
the knowledge acquired during our financial statements audit. As we
cannot predict alt future events or conditions and as subsequent
events may resultin outcomes that areinconsistent with judgements
that werereasonable at the time they were made, the absence of
anything to report on these statements is notaguarantee as to the
Group's and Company's longer-term viability.

Carporate governance disclosures

We are required to performprocedures to identify whether there isa
material inconsistency between the directors’ corparate governance
disclosures and the financial statements and our audit knowledge.

Based on those procedures, we have concluded that each of the
following is materially consistent with the financial statements and
our audit knowledge:

- thedirectors'statement that they consider that the annual report
and financial statements taken as awhole is fair, balanced and
understandable, and provides the information necessary for
sharehalders to assess the Group's position and performance,
business model and strategy:

- the sectionof the annualreport describing the work of the
Audit Cormmittee, including the significant issues that the audit
committee considered in relation to the financial statemenits,
and how theseissueswere addressed; and

- thesectionof the annualreport that describes thereview of
the effectiveness of the Group's risk management and internal
control systems.

We are required to review the part of the Corporate Governance
report relating to the Group's compliance with the provisions of the
UK Corparate Governance Code specified by the Listing Rules for
our review. We have nothing to reportinthis respect.



8 We have nothing to report on the other matters on which

we are required to report by exception

Under the Companies Act 2006, we arerequired toreport toyou if,

inour opinion:

- adequate accountingrecords have not beenkept by the parent
Company, or returns adequate for our audit have notbeen received
from branches not visited by us; or

- theparent Company financial statements and the part of the
Directors' Remuneration Report to be audited are notin agreement
with the accounting records and returns; or

- certain disclosures of directors'remuneration specified by law are
not made; or

- wehave not received all the information and explanations we
require for our audit.

Wehave nothing toreport inthese respects.

9 Respective responsibilities

Directors' responsibilities

As explained more fully in their statement set cutan page 149,

the directors are responsible for. the preparation of the financial
statements including being satisfied that they give a true and fair
view; such internal control as they determine is necessary toenable
the preparation of financial statements that are free from material
misstatement, whether due to fraud or error; assessing the Group
and parent Company's ability to continue as agoing concern,
disclosing, as applicable, matters reiated to geing concern; and using
the going concern basis of accounting unless they either intend to
liquidate the Group or the parent Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities

Our objectives are to obtain reascnable assurance about whether the
financial statements as a whole are free frommaterial misstatement,
whether due to fraud or error, and to issue our opinionin an auditor’s
report. Reasonabie assurance is a high level of assurance, but does
not guarantee that anaudit conducted in accordance with ISAs (UK)
wilt always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or inaggregate, they couldreasonably be
expected to influence the economic decisions of users takenon

the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC's
website at www.frc.orguk/auditorsresponsibilities.

The Company isrequired to include these financial statementsinan
annual financial report prepared using the single electronic reporting
format specified in the TD ESEF Regulation. This auditor's report
provides no assurance over whether the annual financiat report has
been prepared in accordance with that format.

10 The purpose of our audit work and to whom we owe

our responsibilities

This reportis made solely to the Company’'s members, as a body,

in accordance with Chapter 3of Part 16 of the Companies Act 2006.
Our auditwork has beenundertaken so that we might state tothe
Company’s members those matters we are required to state to them
inan auditor's reportand for noother purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone
other thanthe Company and the Company’s members, as a body, for
our auditwork, for this report, or for the opinions we have formed.

Nichelas Frost

(Senior Statutory Auditor)

for and onbehalf of KPMGLLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London, E14 5GL

6 December 2022
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Consolidated Income Statement

for the year ended 30 September 2022

2022 0 2022 2021 2021 2021
Underlying'  Adjustments Total Underlying'  Adjustments Total
Notes £m £m £m £m £m £m
Revenue 3 2,185.4 - 21854 8342 - 8342
Operating casts 5 {2,153.7) 59.8 (2,0939) (1,1575) 141 {1,143.4)
Operating profit/(lioss) 31.7 59.8 915 (323.3) 141 (309.2)
Share of profit of associates 14 6.6 - 6.6 23 - 23
Finance income 8 49 - 49 26 - 26
Finance expense 8 (86.4) 8.6 {77.8) (74.7) {322} (106.9)
{Loss)/profit before tax {43.2) 68.4 252 (393.1) {18.1) (411.2)
Taxation 9 0.8 (16.2) (153) 506 (17) 489
{Loss}/profit for the year {42.3} 522 9.9 (3425) {19.8) (362.3)
{Loss)fprofit attributable to:
Equityholders of the parent (60.9) 50.7 {10.2) (323.9) {33.4) (357.3)
Non-controlling interests 24 186 15 20.1 {18.6) 136 (5.0}
{Loss)/profit for the year (423) 522 9.9 (3425) {19.8} (362.3)
Loss per share [pence):
- Basic 4 (7.7) - (13) (46.5) (51.3)
- Diluted 4 {7.7] - (1.3} {46.5) (51.3)

1 Presented onanunderlyingbasis, which excludes non-underlyingitems as further explainedinnote 8.
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Consolidated Statement of other Comprehensive Income
for the year ended 30 September 2022

2022

2021

Notes £m £m
Other comprehensive income/{expense)
Items that will never be reclassified to the income statement:
Remeasurements on defined benefit pension schemes 22 85 35
Tax charge relating te items that will not be reclassified {1.2) {1.1)
ltems that are or may be reclassified subsequently to the income statement
Net gain/{loss) on hedge of netinvestment in foreign operations (56.3) 223
Other foreign exchange translation differences 456 (22.0)
Foreign exchange reclassified to income statement on disposal of subsidiary - (0.5)
Effective portion of changes in fair value of cash flow hedges (0.1} 05
Cash flow hedges - reclassified to income statement 14 286
Tax credit/(charge) relating to items that are or may be reclassified 3.6 (21)
Other comprehensive income for the year 15 3.2
Profitf{loss) for the year 9.9 (362.3)
Total comprehensive income/{expense} for the year 114 (359.1)
Total comprehensive [expense)/income attributable to:
Equity holders of the parent {19.6) {350.3)
Non-controlling interests 24 31.0 (8.8}
Total comprehensive incomef{expense] for the year 11.4 {3591}
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Consolidated Balance Sheet
as at 30 September 2022

2022 2021
Notes £m Em
Non-current assets
Property, plant and equipment 11 469.3 3887
Goodwill and intangible assets 12 701.7 684.1
Right-of-use assets 13 736.3 10029
Investments in associates 14 17.0 120
Deferred tax assets is 83.0 93.2
Otherreceivables 17 855 69.7
2,098.8 22506
Current assets
Inventaries 16 37.0 237
Taxreceivable 15 153
Trade and other receivables 17 1420 1184
Cash and cash equivalents 18 543.6 7736
7241 9310
Total assets 2,8229 31816
Current liabilities
Short-term borrowings 19 {68.8) (304.2)
Trade and other payables 20 (719.3} (519.1}
Tax payable (18.5) (249}
Lease liabilities 21 (216.5) {299.9}
Provisions 23 {24.6) (177}
{1,047.7) {1,1658)
Non-current liabilities
Long-term barrowings 19 (771.1) (777.0)
Post-employment benefit obligations 22 {10.8) (14.9)
Lease liabilities 21 (638.1) (872.9)
Other payables 20 (1.4) (7.2}
Provisions 23 (35.9) (21.5)
Derivative financial liabilities 28 - {2.1}
Deferred tax liabilities 15 {6.9) {9.5)
{1,464.2) {1,705.1)
Total liabilities {2,511.9) (2,8709)
Net assets 311.0 3107
Equity
Share capital 24 8.6 86
Share premium 24 4727 4727
Capital redemptionreserve 24 12 12
Otherreserves 24 {3.0) 77
Retained lpsses {248.5) {2499)
Total equity shareholders' funds 225.0 2403
Non-controlling interests 24 86.0 704
Total equity 311.0 3107

These financial statements were approved by the Board of Directors on S December 2022 and were signed on its behalf by

&)bv'

Jonathan Davies
Deputy Group CEQ and CFO
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Consolidated Statement of Changes in Equity
for the year ended 30 September 2022

Caputal

Merger

Retainad Total

Non-

Share Share redemption relief Gther earnings/ parent controlling Total
capital premium reserve reserve reserves {losses) equity interests aquity
£m Em £m £m £m £m £m £m £m
Balance at 30 September 2020 58 4727 12 206.9 31 {559.6) 1301 719 2020
Covid waiver extension
amendment - - - - - 0.2 0.2 - 0.2
Loss forthe year - - - - - (357.3) {357.3) (3.0} (362.3)
Other comprehensive income/
(expense) for the year - - - - 46 24 7.0 (3.8) 32
Capital contributions from
non-controlling interests {note 24) - - - - - - - 103 103
Dividends paid to non-ccontrolling
interests {note 24) - - - - - - - (4.6} (4.6)
Acquisition of sharesinpartly
owned subsidiary fromnon-
controlling interest {note 24) - - - - - - - (0.4} {0.4)
Transaction with non-contralling
interest - - - - - (0.4} {0.4) 0.4 -
Subsidiary disposal - - - - - - - 38 38
Rights Issue {note 24} 28 - - 4541 - - 4568 - 456.9
Reclassification toretained losses
(note 24) - - - (661.0) - 6610 - - -
Share-based payments - - - - - 18 18 - 18
Taxon share-based payments - - - - - (0.2) (0.2 - (0.2
Other movements - - - - - 22 22 (2.2} -
At 30 September 2021 8.6 4727 1.2 - 77 (2499) 2403 704 310.7
{Loss)/profit for the year - - - - - {10.2) {10.2) 201 9.9
Other comprehensive income/
(expense) for the year - - - - (16.7) 73 {9.4) 10.9 15
Capital contributions from
non-controlling interests (note 24) - - - - - - - 34 3.4
Dividends paid te non-controlling
interests {note 24) - - - - - - - (18.8} (18.8)
Share-based payments - - - - - 4.0 4.0 - 4.0
Tax on share-based payments - - - - - 0.1 0.1 - 0.1
Other movements - - - - - 0.2 0.2 - 0.2
At 30 September 2022 8.6 472.7 12 - (2.0) (248.5) 225.0 86.0 311.0
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Consolidated Cash Flow Statement
for the year ended 30 September 2022

2022 2021
Notes £m £m
Cash flows from operating activities
Cash flow from operations 26 4345 1294
Tax (paid}/refund (2.3} 11
Net cash flows from operating activities 432.2 1305
Cash flows from investing activities
Dividends receivedfrom associates 14 43 20
Interest received 2.2 20
Purchase of property, plant and equipment 11 {146.0) {65.7)
Purchase of other intangible assets 12 (13.6) (8.9}
Acquisition in the year, met of cash and cash equivalents atquired (1.4} -
Disposal of subsidiary - {0.1)
Net cash flows from investing activities {154.5) (707}
Cash flows from financing activities
Equity funding from shareholders 24 - 4745
Equity raising expenses’' 24 - {165)
Fees paid as part of the Group's debt modifications {1.3) (1.3}
Receipt of bank loans 27 1.0 280
Repayment of borrowings 27 {4.9) {1.6)
Loans taken fromnon-centrolling interests 27 8.6 -
{(Repayment]/Drawdown an Covid Corparate Financing Facility 27 (300.0) 1750
Payment of lease liabilities - principal 21 (137.0) (61.4)
Payment of lease liabilities - interest 21 {37.9) {28.4)
Acquisition of shares inpartly owned subsidiary from nan-controlling interest 24 - (0.4)
Interest paid excluding interest on lease liabilities {42.7} (349)
Dividends paid to non-controlling interests 24 {18.8) (4.8)
Capital contributions from non-controlling interests 10.7 5.2
Net cash flows from Rnancing activities (522.3) 5340
Net [decrease)/increase in cash and cash equivalents (244.6) 5938
Cash and cash equivalents at beginning of the year 773.6 185.0
Effect of exchange rate fluctuations oncash and cash equivalents 14.6 (5.2)
Cash and cash equivalents at end of the year 543.6 7736

1 TheGreupincurred £18.0m of casts inrelation taits April 2021 Rights |ssue, of which £1.5m was unpaid at 30 September 2021
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Notes to Consolidated Financial Statements

1. Accounting policies

1.1Basis of preparation

S5P Group plc {the Company) is acompany incorporated in the
United Kingdom under the Companies Act 2006. The Group financial
statements consolidate those of the Company and its subsidiaries
(togetherreferred to as the Group) and equity-account the Group's
interest inits associates. These financial statements have been
prepared in accordance with UK-adopted International Accounting
Standards(1AS"} andwith the requirements of the Companies Act
2006 {theAct’).

The financial statements are presented in Sterling, which is the
Company’s functional currency. Allinformation is given to the
nearest 0.1 million.

The financial statements are prepared an the historical cost basis,
exceptinrespect of financial instruments (including derivative
instruments} and defined benefit pension schemes for which assets
are measured at fair value, as explained in the accounting policies
below.

The accounting policies set out below have, unless otherwise stated,
been applied consistently to all periods presented in these financial
statements.

1.2 Going concern
These financial statements are prepared on a going concern basis.

The Boardhas reviewed the Group’s financial forecasts as part of the
preparation of its financial statements, including cash flow forecasts
prepared for a period of twelve months from the date of approval

of these financial statements {“the going concernperiod”) and taking
into consideration a number of different scenarios. Having carefully
reviewed these forecasts, the Directors have concluded that it is
appropriate to adopt the going concernbasis of accounting in
preparing these financial statements for the reasons set out below.

As at 30 September 2022, the Group had available liquidity of
£708.2 million, including cash of £543.6 million and a committed
undrawn revolving credit facility of £150.0 million, as well as smaller
undrawn locat facilities totalling £14.6 million.

tnmaking the going concern assessment, the Directors have
considered forecast cash flows and the liquidity available aver

the going concern pericd. In doing so they assessed a number of
scenarios, including a base case scenario and a severe but plausible
downside scenario.

With some uncertainty surrounding the economic and geo-political
environment over the next twelve months, aswellas the ongoing
impact from Covid-19, adownside scenario has also beenmodelled,
applying severe but plausible assumptions to the base case. This
downside scenario reflects a very pessimistic view of the travel
markets for the remainder of the current financial year, assuming
sales that are around 10% lower compared to 2019 levels thanin
the base case scenario.

Following its Rights Issue in 2021, the Group must comply with
monthly covenants specifying aminimum level of liquidity of £150
million and a maximum level of consolidated net debt on a pre-IFRS 16
basis of £800 million. The Groupwill next be tested onits leverage
andinterest cover covenants atMarch 2023, with amaximum
leverage multiple of nine times EBITDA and a minimum interest cover
multiple of one times EBITDA (both on a pre-IFRS 16 basis) at that
date. The leverage covenant is then tested again at June 2023 (with
amaximum multiple of five times EBITDA}and at September 2023,
where the test moves to a 3.5 times maximum multiple. The interest
cover covenant will also be tested again at September 2023, witha
minimum four times threshold applicable.inbothitsbase caseand its
severe but plausible downside case scenarios, the Group would have
headroom against all of these covenant tests at all testing dates
during the next twelve months.

Based on the scenarios modelled, the Directors are confident that
the Group will have sufficient funds to continue to meet its liabilities
as they fall due for a period of atleast 12 months from the date of
approval of the financial statements. The Directors have therefore
deemed it appropriate to prepare the financial statements for the
year ended 30 September 2022 on a going concernbasis.
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Notes to Consalidated Financial Statements
continued

1. Accounting policies continued

1.3 Changes in accounting policies and disclosures

During the year ended 30 September 2022, the Group adopted the
interest Rate Benchmark Reform-Phase 2amendments to IFRS 7,
IFRS 4 and IFRS 16 {IBOR'reform). In accordance with the transition
provisions, the amendments have been applied retrospectively, to
hedging relationships and instruments. Comparative amounts have
not beenrestatedand there was noimpact on openingreserves on
adoption at1October 2021,

1.4 New accounting standards not yet adopted by the Group
The following amended standards and interpretations are not
expected to have a significant impact on the Group's consolidated
financial statements:

Reference to the Conceptual Framework (Amendments to IFRS 3)

Property, Plant and Equipment - Proceeds before Intended Use
(Amendments to |IAS 16)

Onerous Contracts - Costof fulfitling a Contract (Amendments
tolAS 37)

Annual Improvements ta IFRS Standards 2018-2020
IFRS 17 ‘Insurance Contracts’

Classification of liabilities as current or non-current {Amendments
tolAS1}

Disclosure of Accounting Policy (Amendments to IAS 1and IFRS
Practical Statement 2)

Defnition of Accounting Estimate (Amendments ta 1A5 8)

Amendments to |IAS 12 Deferred Tax related to Assets and Liabilities
arising from a Single transaction
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1.5 Basis of consolidation

The financial statements of the Group consolidate the results of
the Company and its subsidiary entities, together with the Group's
attributable share of the results of assaciates. Allintercompany
balances and transactions, including unrealised profits and losses
arising from intragroup transactions, have been eliminated in full

Subsidiaries

Subsidiaries are entities controlied by the Group. Controlis the power
todirect therelevant activities of the subsidiary that significantly
affect the subsidiary’s return so as to have rights to the variable
returnfromits activities.

The financial statements of subsidiaries are included in the
consolidatedfinancial statements from the date that control
commences until the date that control ceases. Losses applicable
tothe non-controlling interests in a subsidiary are allocated to the
non-controlling interests evenif doing so causes the non-controlling
interests to have a deficit balance.

Associates

Anassociateis anundertakingin which the Group has along-term
equity interest and over whichit has the power to exercise significant
influence.

Associates are accounted forusing the equity method and areinitially
recognised at cost (including transaction costs). The Group's interest
inthe netassets of assaciates isreported as aninvestmentonthe
consolidated balance sheet and its interest in their results are
includedin the consolidated income statement below the Group's
operating profit. The Group’s investment inassociates includes
goodwillidentified onacquisttion, net of any accurmulated impairment
losses. The consolidated financial statements include the Group's
share of the total comprehensive income and equity movements of
equity-accountedinvestees, from the date that significantinfluence
commences until the date that stgnificant influence ceases.

When the Group's share of losses exceeds its interest in an equity-
accounted investee, the carrying amount of the Group's investment
is reduced tonil and recognition of further losses is discontinued
except to the extent that the Group has incurred legal or constructive
obligations or made payments onbehalf of an investee.

Investments in associates are reviewed far impairment whenever
events or circumstances indicate that the carrying amount may not
be recoverable. The impairment review compares the net carrying
value with therecoverable amount, where the recoverable amount

is the higher of the value inuse, calculated as the present value of the
Group's share of the investees' future cash flows and the fair value
less costs of disposal.



1.6 Foreign currency

Transactions in foreign currencies are translated to the respective
functional currencies of Group entities at the foreign exchange
rate at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies at the balance sheet date are
retranslated to the functional currency at the foreign exchange
rateruling at that date. Foreign exchange differences arisingon
translation are recognisedin theincome statement, except for
differences arising on the retranslation of a financial liability
designated as a hedge of the net investment ina foreign operation
that is effective, or qualifying cash flow hedges, which are recognised
directly in other comprehensive income. Non-monetary assets and
tiabilities that are measured in terms of historical costina foreign
currency are translated using the exchange rate at the date of

the transaction.

The assets and liabilities of foreign operations, including goodwill
and fair value adjustments arising on consolidation, are translated
to the Group's presentation currency, Sterling, at foreign exchange
rates ruling at the balance sheet date. The revenues and expenses

of foreign operations are translated at an average rate for the period
where this rate approximates to the foreign exchange rates ruling

at the dates of the transactions.

Exchange differences arising from this translation of foreign
operations are reported as anitem of other comprehensive income
and accumulated in the translation reserve or non-controlling
interest, as appropriate. When a foreign operationis disposed of,
such that contral, joint control ar significant influence s lost, the
entire accumulated amount in the foreign currency translation
reserve, net of amounts previously attributed to non-controlling
interests, is recycled to the income statement as part of thegainor
loss on disposal. When the Group disposes of only part of its interest
inasubsidiary thatincludes aforeign operation while still retaining
control, the relevant proportion of the accumulated amount is
reattributed to non-controlling interests. Whenthe Group disposes
of only part of itsinvestmentin an associate or joint venture that
includes aforeign operation while still retaining significant influence
orjoint control, the relevant proportion of the cumulative amount
isrecycled to the income statement.

Exchange differences arising from a monetary item receivable from
or payable to a foreign operation, the settlement of which is neither
planned nor likely in the foreseeable future, are considered te form
partofanetinvestmentin aforeign operation and are recognised
directly inother comprehensive income. Foreign currency differences
arising on the retranslation of a hedge of a net investment ina foreign
operation are recognised directly in equity, in the translationreserve,
to the extent that the hedge is effective. When the hedged part of a
netinvestment is disposed of, the associated cumulative amount in
equityis recycled to the income statement as an adjustment to the
profit or loss on disposal.

1.7 Classification of financial instruments issued by the Group
Financial instruments issued by the Group are treated as equity only
to the extent that they meet the following two conditions:

(8} they include no contractual obligations upon the Group to deliver
cash or other financial assets or to exchange financial assets or
financial liabilities with another party under conditions that are
potentially unfavourable to the Group: and

{b) where the instrument willormay be settled inthe Company's
own equity instruments, it is either anon-derivative that includes
no obligation to deliver avariable number of the Company's own
equityinstruments or is a derivative that wilt be settled by the
Company exchanging a fixedamount of cash or other financial
assets for a fixed number of its own equity instruments.

To the extent that this definitionis not met, the proceeds of issue
are classified as a financial liability.

1.8 Non-derivative financial instruments

Non-derivative financial instruments comprise investments in equity
and debt securities, trade and other receivables, cash and cash
equivalents, loans and borrowings, and trade and other payables.

Trade and other receivables

Trade and other receivables arerecognised initially at fair value.
Subsequent to initial recognition, they are measured at amortised
costusing the effective interestmethod, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised
based an an expected loss model which is a probability weighted
estimate of credit losses.

The Group applies the simplified appreach and records lifetime
expected credit losses for trade and ather receivables. The basis
onwhich expected credit losses are measured uses historical cash
collectiondata for periods of atleast 24 months wherever possible.
The historical loss rates are adjusted where macro-economic,
industry specific factors or knownissues to a specific debtor are
expected to have a significantimpact when determining future
expected credit losses. Trade and other receivables are fully written
offwhen each business unit determines there tobe noreasonable
expectationofrecovery.

Trade and other payobles

Trade and other payables are recognised initially at fair value.
Subsequent to initial recognition, they are measured at amortised
costusing the effective interestmethod.

{ash and cash equivalents

Cashand cash equivalents comprise cash balances and deposits
and liquid investments, and short-term deposits. Bank overdrafts
that are repayable on demand and form an integral part of the
Group's cash management areincluded as acomponent of cash
and cash equivalents.
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Notes to Consolidated Financial Statements
continued

1. Accounting policies continued

Other financial assets

Other financial assets comprise money market funds that are not
readily convertible to cash. These are held on the balance sheet at
amortised cost.

Interest-bearing borrowings

Interest-bearing borrowings are recognisedinitially at fair value

less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised costusing the
effectiveinterest method. Where a modification to the terms of
existing borrowings has taken place, the difference hetween the
current carrying amount of borrowings and the modified net present
value of future cash flows is taken to the income statement.

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financial instruments are recognised at fair value. The gain
orloss onremeasurement to fair value is recognised immediatelyin
theincome statement. However, where derivatives qualify for hedge
accounting, recognition of any resultant gain or loss depends on the
nature of the item being hedged.

Cash flow hedges

Where aderivative financial instrument is designated as a hedge

of the variability in cash flows of arecognised asset or liability, or a
highly probable forecast transaction, the effective part of any gain
orloss on the derivative financial instrument is recognised directly

in the cash flow hedging reserve. Any ineffective portion of the hedge
is recognised immediately in the income statement.

If ahedge of aforecast transaction subsequently results in the
recognition of afinancial asset or a financial liability, the associated
gains and losses that were recognised directly in other comprehensive
income are recycledinto the income statement in the same period or
periods during which the asset acquired or liability assumed affects
profitor loss, i.e. when interestincome or expense isrecognised.

For cash flow hedges, other than those specified above, the
associated cumulative gain or loss is removed from equity and
recognised in the income statement in the same period or periods
during which the hedged forecast transaction affects profit or loss.

Fair value hedges

Where aderivative financial instrument is designated as a hedge
of the variability in fair value of arecognised asset or liahility or an
unrecognised firm commitment, all changes in the fair value of the
derivative are recognised immediately in the income statement.

The carrying value of the hedged item is adjusted by the change
infair value that s attributable to the risk being hedged (evenif it
isnormally carried at cost or amortised cost) and any gains or losses
onremeasurement are recognised immediately in the income
statement (even if those gains would normally be recognised directly
inreserves).
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1.10 Property, plant and equipment
Praperty, plant and equipment are stated at cost less accumulated
depreciation and accumulated impairment losses.

Where parts of anitem of property, plant and equipment have
different useful lives, they are accounted for as separate items
of property, plant and equipment.

Depreciationis charged to the income statement on a straight-line
basis over the estimated useful lives of each part of anitem of
property, plant and equipment. Land is not depreciated. The
estimateduseful lives are as follows:

- Freehold buildings S5Qyears
- Leasehold buildings thelife of the lease
- Plantand machinery 3tol13years
- Fixtures, fittings, tools and equipment 3to13years

1N IFRS 16 Leases

The Group recognises aright-of-use asset and a lease liability at

the lease commencement date. The right-of-use asset is initially
measured at cost, comprising the initial amount of the [ease liability
plus any initial direct costsincurred and any lease payments made

at or before the lease commencement date, less any lease incentives
received. Theright-of-use asset is subsequently depreciated using
the straight-line method from the commencement date ta the earlier
of the end of the useful life of the asset or the end of the lease term.

The lease liability is initiailly measured at the present value of

the lease payments that are not paid at the commencement date,
discounted using the incremental borrowing rate being the rate that
the lessee would have to pay to borrow the funds necessary to obtain
an asset in a similar economic environment with similar terms and
conditions, Thelease liability is subsequently measured at amortised
costusing theeffectiveinterest method. Itis remeasured when there
isachange infuture lease payments arising from a change inan

index or arateorachange in the Group's assessment of whether
itwill exercise anextension or termination option. When the lease
liability is remeasured, a corresponding adjustment is made to

the right- of-use asset. Variable lease payments are recognised as
anexpense inthe income statement in the period they are incurred.
For short-termleases and low value assets, the Group recognises the
lease payments as an operating expense on a straight-line basis over
the term of thelease.

1.12 Business combinations

Business combinations are accounted for using the acguisition
method as at the acquisition date, which is the date at which control
istransferredtothe Group. The consideration transferred inthe
acquisitionis measured at fair value as are the identifiable assets

and liabilities acquired. The excess of the fair value of consideration
transferred over the fair value of net assets acquiredis accounted for
as goodwill. Any goodwillthat arises is tested annually for impairment.

Nen-controlling interests arising from acquisition are accounted
for based on the proportionate share of the fair value of identifiable
net assets. Subsequent to acquisition, the carrying amount of
non-controlling interests is the amount of those interests at initial
recognition plus the non-controlling interests’ share of subsequent
changes inequity. Total comprehensive income is attributed to
non-controlling interests even if this results in the non-controlling
interests havingadeficit balance.



1.13 Acquisitions and disposals of non-controlling interests
Acquisitions and disposals of non-controlling interests that do nat
result inachange of control are accounted for as transactions with
owners in their capacity as owners and, therefore, no goodwillis
recognised as aresult of such transactions. The adjustments to
non-controlling interests are based ona proportionate amount of
the net assets of the subsidiary. Any difference between the price
paid orreceived and the amount by which non-controlling interests
are adjustedis recognised directly inequity and attributed to the
owners of the parent company.

1.14 Goodwill and intangible assets

Goodwill

Goodwillis allocated to groups of cash-generating units (CGUs)

as thisis the lowest level within the Group at which the goodwill

is monitored for internal management purposes. Goodwill is not
amortised but is tested annually for impairment, or when impairment
triggers have beenidentified, at the level at whichit is allocated when
accounting for business combinations. Goodwillis stated at cost less
any accumulated impairment losses.

Indefinite life intangible assets

Indefinite life intangible assets relate tobrands recognised on
acquisition of the SSP business in 20086. Indefinite life intangible
assets are treated as having an indefinite life as thereis no
foreseeable limit to the period aver which they are expected to
generate net cashinflows. Inparticular, they are considered to

have anindefinite life, given the strengthand durability of the brands
and the leve| of marketing support provided. The nature of the food
and beverageindustryis such that obsolescence isnotacommon
issue, with the Group's major brands being originally created over
20years ago.

These assets are tested annually for impairment or when impairment
triggers have beenidentified, at the level at which they are allocated
when accounting for business combinations.

Definite life and software intangible ossets

Definite lifeintangible assets, consisting mainly of brands and
franchise agreements and software, that are acquired/purchased
by the Group are stated at cost less accumulated amortisation
and accumulated impairment losses.Expenditure oninternally
generated brands is recognised in the income statementas an
expenseisincurred.

Amortisation

Amortisationis charged to the income staterment on a straight-line
basis over the estimated useful lives of intangible assets (between
3and 15 yearsjunless such lives are indefinite. Other intangible
assets are amortised from the date they are available foruse,

1.15 Inventories

Inventaries comprise goods purchased for resale and consumable
stores and are stated at the lower of cost and net realisable value.
Costis calculated using the*first in first out’method.

1.16 Impairment excluding inventories and deferred tax assets
Financial assets

A financial asset not carried at fair value through the income
statementis assessed at eachreporting date to determine whether
thereis objective evidence that it is impaired. A financial asset is
impaired (with acharge to the income statement) if objective
evidence indicates that a loss event has accurred after theinitial
recognition of the asset, and that the loss event has had a negative
effect on the estimated future cash flows of that asset, which can
be estimated reliably.

Animpairment loss inrespect of a financial asset measured at
amortised cost is calculated as the difference betweenits carrying
amount and the present value of the estimated future cash flows
discounted at the asset's original effective interestrate. Intereston
theimpaired asset continues to be recognised through the unwinding
of the discount. When a subsequent event causes the amount of
impairment loss to decrease, the decrease inimpairment loss is
reversed through the income statement.

Non-financial assets

The carrying amounts of the Group’s non-financial assets, other than
inventories and deferred tax assets, are reviewed at each reporting
date to determine whether there is any indication of impairment. If
any suchindication exists, then the asset's recoverable amount is
astimated. For goodwill and intangible assets that have indefinite
useful lives or that are net yet available for use, therecoverable
amount is estimated in each period at the same time.

Therecoverable amountofanasset or CGUis the greater of its
value in use and its fair value less casts to sell. For the purpose of
impairment testing, assets that cannot be tested individually are
grouped together into the smallest group of assets that generates
cashinflows from continuing use that are largely independent of
the cashinflows of other assets or groups of assets. Subject to
anoperating segment ceiling test, for the purpeses of goodwill
impairment testing, CGUs to which goodwill has beenallocated are
aggregated sothat the level atwhich impairment is tested reflects
the lowest levelat which goodwill is monitored for internal reporting
purposes. Goodwill acquired in abusiness combination is allocated
to CGUs or groups of CGUs that are expected ta benefit from the
synergies of the combination.

Animpairment loss is recognised if the carrying amount of an asset
orits CGU exceeds its estimated recoverable amount. Impairment
losses are recognised in the income statement. Impairment fosses
recognised inrespect of CGUs are allocated first to reduce the
carrying amount of any goodwill allocated to the units, and then
toreduce the carrying amounts of the other assets in the unit
(orgroup of units) on a preratabasis. Any subsequent reduction

in animpairment loss in respect of goodwill is not reversed.

Far other assets, any subsequent reduction in animpairment loss
is reversed only to the extent the asset’s carrying amount does
not exceed the carrying amount that would have beendetermined,
net of depreciation or amortisation, if no impairment loss had
beenrecognised.
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Notes to Consolidated Financial Statements
continued

1. Accounting policies continued

1.17 Employee benefits

Defined benefit plans

Adefined benefit planis a post-employment benefit plan other than
adefined contribution plan. The Group's net obligationinrespect

of defined benefit plans is calculated separately for each plan by
estimating the amount of future benefit that employees have earned
inthe current and prior periods, discounting the amountand
deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually
by a qualified actuary using the projected unit credit methad. When
the calcuiationresults inapotential asset for the Group, the
recognised asset is limited to the presentvalue of the economic
benefits available in the formof any future refunds from the plan

or reductions in future contributions to the plan. To calculate the
present value of economic benefits, considerationis given to any
applicable minimum funding requirements.

Remeasurements of the net defined liability, which comprise
actuarial gains and losses, the return on plan assets (excluding
interest) and the effect of the asset ceiling{if any, excluding interest),
arerecognised immediately in other comprehensive income. Net
interest expense and other expenses related to defined plans are
recognised in the income statement.

When the benefits of a plan are changed orwhen a planis curtailed,
the resulting change in benefit that relates to past secvice or the gain
or loss on curtailment is recognised immediately inthe income
statement. The Group recognises gains andlosses onthe settlement
of adefined benefit plan when the settlement occurs.

Defined contribution plans

A defined contributionplanis a post-employment benefit plan
under which the employing company pays fixed contributions into
aseparate entity and will have nolegal or constructive obligation

ta pay further amounts, Obligatiens for contributions ta defined
contribution pension plans are recognised as an expense in the
income statementin the periods during which services are renderad
by employees,

Short-term benefits

Short-term employee benefit abligations are measuredonan
undiscounted basis and are expensed as the related serviceis
provided. Aliability is recognised for the amount expected to be paid
under a short-term cast bonus if the employing company has a
present legal or constructive obligation to pay this amount as aresult
of past service provided by the employee and the obligation can be
estimatedreliably.
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Share-based poyments

Equity-settled share-based payments to employees are measured
at the fair value of the equity instruments at the grant date. The fair
value excludes the effect of service and non-market-based vesting
conditions.

The fair value determined at the grant date of the equity-settled
share-based payments is expensed on a straight-line basis over the
vesting period, with a corresponding adjustment to equity reserves,
based on the Group's estimate of equity instruments that will
eventually vest. At each balance sheet date, the Group revises

its estimate of the number of equity instruments expacted to vest
as aresult of service and non-market-based vesting conditions.
Theimpact of changes to the original estimates, if any, is recognised
inthe income statement such that the cumulative expensereflects
the revised estimate, witha corresponding adjustment to equity
reserves,

118 Provisions

A provisionis recognisedin the balance sheet when the Grouphas a
presentlegal or constructive obligationas aresult of a pastevent,
that canbe reliably measured anditis probable that anoutflow of
economic benefits will be required to settle the obligation. Provisions
are determined by discounting the expected future cash flows atan
appropriaterate.

1.19 Segment information

Segmentinfarmation is provided based onthe geographical
segments that are reviewed by the chief operating decision-maker.

In accordancewith the provisions of IFRS 8‘Operational segments’,
the Group's chief operating decision-maker is the Board of Directors.
The operating segments are aggregatedif they meetcertain criteria.
Segment results include items directly attributable to a segment, as
well as those that can be allocated on areasonable basis. Unallocated
items comprise mainly head office expenses, finance income, finance
charges andincome tax. No disclosureis made for net assets/
liabilities as these are notreported by segment to the chief operating
decision-maker.

1.20 Revenue

Revenue represents amounts for retail goods and catering services
supplied to third-party customers (predominantly passengers)
excluding discounts, value-added tax and similar sales taxes.

Sale of goods

Revenue is recognised at the point that control of the goods is passed
to the customer. This is deemed to be at the at the point of sale of
food, beverage and retail goods.

Provision of catering services

Revenue is recognised over time, as the services are provided
to the customer.



1.21Supplier income

The Group enters into agreements with suppliers to benefit from
promotional activity and volume growth, Supplier incentives, rebates
and discounts are recognised within cost of sales as they are earned.

1.22 Underlying items

Underlying items are those that, in management's judgement, need
tobe disclosed by virtue of their size, nature orincidence, in order to
draw the attention of the reader and to show the underlying business
perfarmance of the Group mere accuratety. Such items are included
within the income statement caption towhich they relate, and are
separately disclosed either inthe notes to the consolidated financial
statements or on the face of the consolidated income statement.

Non-underlying items

The Group makes refarence tonon-underlying items in presenting
the Group's statutary profitability measures. Non-underlying items
are non-recurring items of expense or income which are not incurred
in the ordinary course of business (for example arising as aresult of
the impact of Covid-19). Examples of nen-underlying items include
restructuring expenses and impairment of goodwill, property, plant
and equipment and right-of-use assets.

1.23 Finance income and expense

Finance income comprises interestreceivable onfunds invested and
net foreign exchange gains that are recognised in the income
statement. Finance expense comprises interest payable, finance
charges onshares classified as fiabilities, unwinding of the discount
onlease liabilities, the unwinding of the discount on provisions and
net foreignexchange losses that are recognised in the income
statement, Interest income and interest expense arerecognised
inthe income statement as they accrue, using the effective interest
method. Foreign currency gains and losses are reported on anet basis.

1.24 Taxation

Taxonthe profit or loss for the period comprises current and
deferred tax. Taxis recognised in the income statement except to the
extent thatitrelates to items recognised directly in equity, inwhich
caseitisrecognisedinequity.

Current tax is the expected tax payable or receivable on the taxable
income or loss for the period, using tax rates enacted or substantively
enacted at the balance sheet date, and any adjustment to tax payable
inrespect of previgus periods.

Deferred tax is provided on temporary differences between the
carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. Na provision
is made for the following temporary differences: the initial
recognition of goodwill; the initial recognition of assets or liabilities
that affect neither accounting nor taxable profitother thanina
business combination; and differences relating to investmentsin
subsidiaries to the extent that they will probably not reverse in the
foreseeahle future. The amount of deferred tax provided is based
an the expected manner of realisation ar settlement of the carrying
amount of assets and liabilities, using tax rates enacted or
substantively enacted at the balance sheet date.

Adeferredtax asset is recognised only to the extent thatitis
probable that future taxable profits will be available, against which
the temporary difference canbe utilised.

1.25 Share capital

Where the Company purchases its own share capital (treasury
shares), the consideration paid, including any directly attributable
incremental costs, is deducted from equity attributable to the
Company's equity holders until the shares are cancelled or reissued.

Where such shares are subsequently sold or reissued, any
consideration received net of any directly attributable incremental
transaction costs and the related income tax effects, is includedin
equity attributable to the Company's equity holders.

1.26 Government grants

Income received in the form of government grants is accounted
forunder IAS 20°Government grants’ and recognised in the income
statement in the period inwhich the associated costs for which the
grants are intended to compensate are incurred. The grant income
isrecognised as a reduction inthe corresponding expense in the
income statement,

Where a government or agovernment guaranteed bank loan has been
received withbelow-market interestrates, the loan is accounted for
initially at fair value discounted at market rates with the difference
between the cash received and the fair value at market rates being
recognised as deferred income. The unwind of the discount and the
deferredincome are released to and netted in finance charges in the
income statement, on a straight-line basis over the duration of loan.

Other than the changes discussed in 1.3, the accounting policies
adopted are consistent with those of the previous year.
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Notes to Consolidated Financial Statements
continued

2. Significant accounting estimates and judgements

The preparation of the consolidated financial statements requires
management to make estimates, judgements and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldomequal the related actual results. These estimates
and assumptions are based on historical experience and other
factors that are believed to be reasonable under the circumstances.
The estimates and assumptions that have a significantrisk of causing
amaterial adjustment to the carrying value of assets and liabilities
within the next financial year are discussed below.

Key sources of estimation uncertainty

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwill and indefinite life intangible assets
that have arisen through acquisitions. These assets are subject to
impairment reviews to ensure that the assets are not carried above
theirrecoverable amounts. For goodwill and indefinite life intangible
assets, reviews are performed annually as well aswhen thereis a
specific trigger for impairment. There were no specificimpairment
triggersintheyear.

Therecoverable amounts of CGUs or groups of CGUs have been
determined based on value-in-use calculations. These calculations
require the use of estimates and assumptions consistent with the
maostup-to-date budgets and plans that have been formally approved
by the Board. The key assumptions used for the value-in-use
calculations and associated sensitivities are setoutinnote 12

to these financial statements.
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Critical accounting judgements

Current and deferred tax

The evaluation of recoverability of deferred tax assets requires
judgements tobe made regarding the availability of future taxable
income. Management therefore recognises deferred tax assets
only where itbelievesitis probable that such assets will be realised,
taking account of historic evidence of taxable profits, current levels
of profitability and forecasts prepared for budgets and the Group's
Medium Term Plan(as referred to on page 68 in the viability
statement inthe risk management section of the Strategic Report).

Other saurces of estimation uncertainty

Current and deferred tax

The Groupis required to determine the corporate tax provision in
each of the many jurisdictions in whichit operates. During the
ordinary course of business, there are transactions and calculations
for which the ultimate determination is uncertain. As a result, the
Group recognises tax liabilities based on estimates of whether
additional taxes will be due. The recognition of tax benefits and
assessment of pravisions against tax benefits requires management
judgement. Inparticular, the Group is routinely subject to tax audits
in many jurisdictions, which by their nature are oftencomplexand can
take severalyears to resolve, Provisions are based onmanagement's
interpretation of country-specific tax law and the likelihood of
settlement, and have been calculated using the single best estimate
of likely outcome approach. Management takes advice fromin-house
tax specialists and professional taxadvisors, and uses previous
experience toinform its judgemants. To the extent that the outcome
differs from the estimates made, tax adjustments may be required
infuture periods.



3.Segmental reporting o
SSP operates in the food and beverage travel sector, mainly at airports and railway stations. 3
=<
Management monitors the performance and strategic priorities of the business from a geographic perspective, and inthisregard has 3
identified the following four key ‘reportable segments*; North America, Continental Europe, UK and the Rest of the World {RoW). North America
includes operations in the United States, Canada and Bermuda; Continental Europe includes operations in the Nordic countries Western Europe
and Southern Europe; the UK includes operations in the United Kingdom and the Republic of Ireland; and RoW includes operations in Eastern
Europe, the Middle East, Asia Pacific, India and Brazil. These segments comprise countries which are at similar stages of development and
demonstrate similar ecencmic characteristics.
The Group's management assesses the performance of operating segments based on revenue and underlying operating profit. Interest -
income and expenditure are not allocated to segments, as they are managed by a central treasury function, which oversees the debt and =
liquidity position of the Group. The non-attributable segment comprises of costs assaciated with the Group’s head office function and E
the depreciationof central assets. Revenue is measured in a manner consistent with that in the income statement. -
52
North Continental Nan- g
America Europe UK RoW attributable Total it
2022 £m £m £Em £m Em £Em
Revenue 455.4 867.9 6149 247.2 - 2,185.4
Underlying aperating profit/{loss) 18.4 22,6 235 135 (46.3) 31.7
Non-underlyingitems (note 6) (1.1) 594 4.2 11 (3.8) 59.8
Operating profit/{loss) 17.3 82.0 277 146 (50.1) 91.5 &
pel
2021 3
Revenue 1942 360.5 180.0 895 - 8342 (E
Underlying operating loss (48.7) (134.3) (52.2) {51.1) (37.0) (3233) %
Non-underlying items {note &) (2.3) 153 (5.2) 174 {11.1) 141 E
Operating loss (51.0) (119.0) (57.4) {337) (481) (309.2) ﬁ

Disctosure inrelation to net assets and liabilities for each reportable segment is not provided as these are only reported on and reviewed

by managementin aggregate for the Group as awhole. ]
=
o
Additional information 2.
Although the Group’s operations are managed on ageographical basis, we provide additional informationinrelation to revenue, based on the type =
of traveltocations as follows: &
-]
2022 2021 3
Turnover £m £m 2
Air 1,433.7 456.7 v
Rail 615.2 2811
Other! 1365 96.4
2,185.4 8342
I Themajor ity of Other turnover relates torevenue from motorway units.
The following amounts are included inunderlying operating profit or loss:
North Cantinental Non-
Amarica Europa 114 RoW attributable Tatal
Em £m £m £m £m £m
2022
Depreciation and amortisation’ {62.6} {123.7} {42.0) {40.3} {13.1} (281.7)
2021
Depreciation and amortisation! (58.6) (171.4) (55.8} (50.9) 9.7 (346.4)

1 Excludes amortisation of acquisition-related intangible assets and accelerated depreciation as detailed innote 6.
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Notes to Consolidated Financial Statements
continued

3. Segmental reporting continued
Areconciliation of underlying operating profit/{loss) to loss before and after taxis provided as follows:

2022 2021

£m £m
Underlying operating profit/(loss) 317 (323.3)
Non-underlying operating profit{note &) 55.8 141
Share of profit from associates 6.6 23
Finance incame 4.9 26
Finance expense {86.4) (747)
Non-underlying finance income/f{expense) (note ) 8.6 {32.2)
Profit/{loss) before tax 25,2 (411.2)
Taxation (15.3}) 489
Profit/(loss) after tax 9.9 (362.3)

The Group’s custorner base primarily represents individuals or groups of individuals travelling threugh airports and railway stations. [t does not
rety on a single major customer, therefore, additional segmental information by customer is not provided.

4.Earnings per share
Basic earnings per shareis calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average number
of ordinary shares outstanding during the year.

Diluted earnings per share is calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average
number of ordinary shares outstanding during the year adjusted by potentially dilutive outstanding share options.

Underlying earnings per share is calculated the same way except that the result for the year attributable to ordinary shareholders is adjusted
for specific items as detailed in the below table.

2022 2021
Em £m

Loss attributable te ordinary shareholders {10.2) (357.3)
Adjustments:
Non-underlying operating profit{note 6) {59.8) (14.1)
Non-underlying finance (income)/expenses {note 6) (8.6) 322
Tax effect of adjustments 16.2 1.7
Less non-underlying profit attributable to non-centrollinginterest 15 136
Underlying lass attributable to ordinary shareholders (60.9) (323.9)
Basic weighted average number of shares 796,050,446 696983219
Dilutive potential ordinary shares - -
Diluted weighted average number of shares 796,050,446 696983219
Earnings per share (pence):
-Basic (1.3) (51.3)
- Diluted (1.3) (51.3)
Underlying earnings per share (pence}:
- Basic (7.7} (465}
- Diluted (7.7} (46.5)

The number of ordinary shares inissue as at 30 September 2022 was 796,113,196 (2021: 795,7 36,696) which excludes treasury shares.
The Company also holds 263,439 treasury shares (2021: 263,499).

Potential ordinary shares can only be treated as dilutive when their conversion to ordinary shares would decrease earnings per share or
increase loss per share. As the Group has recognised aloss for the period, none of the potentialordinary shares are considered ta be dilutive.
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5. Dperating costs o

2022 2021 2

£m Em o

Cost of food and materials: =
Cost of inventories consumed in the period {610.2} {234.8)

Labour cost:

Employee remuneration {686.7} {352.2)

Overheads: "

Depreciation of property, plant and equipment’ {97.9) (90.9) 3

Depreciation of right-of-use assets (170.0) (245.7} fg;

Amortisation of intangible assets {13.8) (9.8} a

Neon-underlying operating profit 59.8 141 §

Derecognition of leases under IFRS 16 16.6 119 ~
Rentals payable under leases (299.3) (964}
Other overheads (292.4) {1396}
{2,093.9) (1.1434)

I Cappedtothe lifeof therelated unit lease whererelevant Eﬁ

B

The Group's rentals payable consist of fixed and variable elements depending on the nature of the contract and the levels of revenue earned T

from the respective sites. £284.4m {2021 £83 4m) of the expense relates to variable elements, and the remaining £14.9m (2021 £13.0m}is -

rent from short-term leases. These payments are not capitalised under IFRS16. %

=

Employee remuneration is shown net of gavernment grants receivedin the year of £8.7m (2021: £71.0m). These grants relate to support 3

m

packages made available by several national governments in response to the Covid-19 pandemic primarily in Canada, reland and Germany.
Other forms of government support for operating expenditure totalled £13.7m{2021: £46.0m} This is primarily attributable to state aid
schemes to support uncovered fixed costs in Germany and Switzertand (£3.3m) and France (£6.2m), business rates relief in the UK{(£1.7m),

andrentrelief inNorway (E1.2m). =z

o

=

Non-underlyingitems within operating costs are detailedinnote 6. &

w

-

Auditor's remuneration: %

E]

2022 2021 ]

£m £m o
Audit of these financial statements 0.6 06
Audit of financial statements of subsidiaries pursuant to legislation 16 15
Auditrelated services 0.1 0.2
Otherassurance services 0.1 08
2.4 31

Amounts paid to the Company’s auditor and its associates inrespect of services to the Company, other than the audit of the Company's
financial statements, have not been disclosed as the information is required to be disclosed on a consolidated basis.
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Notes to Consolidated Financial Statements
continued

6. Non-underlying items

Tatal non-
underlylng
items
2022 2021
Em Em
Operating costs
Impairment of goodwill - {26.4)
Impairment of praperty, plant and equipment {12.1} {11.9}
Impairment of right-of-use assets (6.1) (125)
Depreciation - -
IFRS 16 rent credit 230 920
Restructuring and site exits {2.9} {21.3}
Debt amendment expenditure (1.3} (5.4)
Other legal costs (2.3} (0.8)
Derecognition of lease under IFRS16 615 23
Amortisation of intangible assets arising on acquisition - (1.9}
59.8 141
Finance expenses
Effective interestrate and net gains/(losses) on debt modificatians 86 (31.0)
Retrospective interest charge on US Private Placement notes as part
of the December modification - (12)
86 (32.2)
Taxation
Tax charge on non-underlying items {16.2} (1.7)
Total non-underlying items 522 {19.8)

Impairment of goodwill

Goodwillis not amortised but is tested annually for impairment, by calculating the value-in-use of groups of cash-generating units to
determine the recoverable amount. Inthe prior year, goodwillimpairments of £26 4mwere identified, comprising write downs inRail Gourmet,
Switzerland and Germany. Further informationis providedinnote 12.

Impairment of praperty, plant and equipment and right-of-use assets

The continuing impact of Covid-18 and national restrictions imposedinresponse to the pandemic are considered an impairment trigger.
Therecoverable amounts of all CGUs have been calculated and reviewed against the carrying value of assets held, resulting inimpairments
of £12.1m (2021: £11.9m) for property, plant and equipment and net £6.1m (2021: £12. 5m) for right-of-use assets. Further detail is provided
innotel.

IFRS 16 rent credit

During the year, the Group successfully negotiated several rent waivers with clients, totalling £23.0m (2021: £92.0m), as part of its response
to the Covid-19 pandemic. The Group applies the practical expedient issued as a part of the Amendment ta [FRS 16 {which was extended up
untit 30 June 2022) to recard these in the income statement in the period they are received, rather than as lease modificatians.
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Restructuring and site exits
The Group has recognised a charge of £2.9m{2021: £213m}relating toits restructuring programmes during the year.

Debt amendment expenditure
As part of the Group's debt refinancing, £1.3m of lender and professional fees were incurred during the year (2021: £5.4m).

Derecognition of iease under IFRS 16
The Group has recognised a gain of £61.5m (2021: £2.3m) relating to previously impaired right-of-use asset values on the derecognition

of theleases.

Amortisation of intangible assets
Underlying operating profit excludes non-cashaccounting adjustments relating to the amartisation of intangible assets arising on acquisition
of the SSPbusiness in 2006.

Interest expense from amendment and extension of borrowings

As partof the Group's debt refinancing, non-substantial modifications to the bank facility debt and US Private Placement notes occurred.
As aresult of the modifications, one-off charges of £3]mwere recognised in the income statement (2021: £43.9m loss). The overall credit
of £8.6m comprises the £31m debt modification charge offset by the unwind of similar adjustments fromprior years {£13.7m) and
non-underlying foreign exchange losses of £2.0m.

As part of the December 2021 mocification to the US Private Placement notes, a one-off additional retrospective interest charge of £1.2m
was incurred.

Further details are provided innote 19.

7. Staff numbers and costs
The average number of persons employed by the Group (including Directors) during the year, analysed by category, was as follows:

2022 2021

Numboer of Number of

employees employees

Operations 26,704 19,459
Sales and marketing 124 121
Administration 2,220 1511
29,048 21,091

The increase in the average number of employees year-on-year reflects the impact of redundancies in the prior year arising out of the Group's
restructuring programme toreduce its cost base in response to reduced trading levels resulting from Covid-19restrictions, and the rebuilding
of the workforce in the current year as units have beenre-opened.

The aggregate payrofl costs of the Group were as follows:

2022 2021

Em £m

Wages and salaries {591.4} (296.3)
Social security costs (78.2} (45.6)
Other pension costs {12.6} (8.5)
Share-hased payments (note 25) {4.5) (1.8)
(686.7) (352.2)
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Notes to Consolidated Financial Statements
cantinued

8. Finance income and expense

2022 2021
Em £m

Finance income:
Interestincome 3.3 23
Other net foreign exchange gains - 03
Other 1.0 -
Total finance income 49 26
Finance expense:
Total interest expense on financial liabilities measured atamortised cost’ {45.4) (39.3)
Lease (nterest expense {37.9) (28.4)
Debtmodificationloss {3.1) {439)
Effective interestrate adjustments 13.7 148
Changes to estimated future cash flows on US Private Placement notes - (1.9
Net change in fair value of cash flow hedges utilised in the year {1.4) (2.6)
Unwind of discecunt on provisions {0.3}) (0.8}
Netinterest expense on defined benefit pension obligations {0.1) 0.2}
Other net foreign exchange losses (3.3) -
Other - (4.6)
Total finance expense {77.8) (106.9)

1 Tatalinterest expense onfinancialliabilities measured at amortised costincludes a one-cff retrospective interest charge on the US Private Placement notes of £1.2m, whichhas beenincluded
innan-underlyingiterns.

Non-underlyingitems within finance income and expense are detailed innote 6.

9. Taxation
2022 202!
£m £m
Current tax (expense)/credit:
Currentyear {13.1) (3.4)
Adjustments for prior years 15 5.0
{11.6} 16
Deferred tax (expense}/credit:
Origination and reversal of temporary differences {5.8} 379
Recogpnition of deferred tax assets not previously recognised 2.7 -
Changes intax rates - 130
Adjustments far prior years (0.6) {36)
{3.7) 473
Total tax {expense}/credit {15.3} 489
Effective taxrate 60.7% 119%
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Reconciliation of effective tax rate
The tax expense (2021: credit) for the year is different to the standardrate of corporation taxin the UK 0f19.0% (2021:19.0%) applied to the
profit{2021: loss) before tax for the year. The differences are explained below:

2022 2021

£m £m

Profit/{loss) before tax 25.2 (411.2)
Tax {expense)/creditusing the UK corporation taxrate of 19.0% (2021:19.0%) {4.8) 781
Losses onwhichne deferred tax was recognised (15.6) {38.8)
Non-deductible expenses {2.1) (7.4)
Secondary irrecoverable taxes {1.7) {0.4)
Effect of change in UK taxrate - 130
Non-deductible goodwill impairment - {5.0)
Effect of rates in foreignjurisdictions 0.2 147
Temperary differences onwhichno deferred tax was recognised 0.3 (7.8)
Adjustments for prior years 0.9 14
Recognition of deferred tax assets not previously recegnised 2.7 -
Tax impact of share of profits of non-wholly owned subsidiaries’ 4.8 11
Total tax (expense)fcredit (15.3) 489

1 Thisrelates to the fact that certain subsidiaries in the US are not wholly-owned and whose profits or losses are taxed at the level of the subsidiaries’ sharehalders ThereforetheGroupis not
subject totax on theprofits or losses attributable toits non-controllinginterests.

The Group's tax rate is sensitive to the geographic mix of profits and losses and reflects acombination of higher rates in certain jurisdictions,
aswell as the impact of losses in some countries for whichno deferred tax asset is recaognised.

The change in the effective taxrates for the current and prior years compared to historic rates of around 22% is due to the continued impact
of Covid-19 which has led to a significant change in the Group's geographic mix of profits and losses compared to prior years. [nparticular, the
tax ratesin the current year and prior year have been negatively impacted by higher levels of losses in countries forwhich no deferred tax
assethasbeenrecognised, as well as the impairment of goodwillin 2021, for which no tax deduction is available.

in the UK, legislation was passed in 2021 to increase the main rate of corporation tax from19% to 25% with effect from 1 April 2023 While this
will resultin anincrease to the Group's effective tax rate in future years, the Group's effective tax rate benefited in the prior year from a credit
of £13.0monremeasurement of UK deferred tax assets.

Factors that may affect future tax charges
The Group expects the tax ratein the future to continue to be affected by the geographical mix of profits and the different taxrates that will
apply to those profits, as well as the Group's ability to recognise deferred tax assets on losses in certain jurisdictions.

10. Dividends
No dividend for the 2022 financial year is proposed (2021: no dividend proposed) and na interim dividend was paid {(2021: no dividend paid).
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Notes to Consolidated Firancial Statements
continued

11. Property, plant and equipment

Land, buildi Equip
and leasehold fixtures and
improvements fittings Total
Em £m £m

Cost
At10ctober 2020 3013 9140 1,2153
Additions 157 500 657
Disposals (19.8) {37.2) (57.0)
Reclassifications' 113 (11.5) (0.2)
Effects of movements in foreign exchange (11.0) {27.0) (38.0)
Other movements? - 31 31
At 30 September 2021 2975 891.4 1,188.9
Additions 18.0 128.0 146.0
Disposals {4.4) {48.9}) {53.3)
Reclassifications' 183 {18.3} -
Effects of mavements in foreign exchange 49.8 45.1 94.9
Other movements? - 4.0 4.0
At 30 September 2022 379.2 1,001.3 1,380.5
Depreciation
At10October 2020 {1838) {594 3) (778.1)
Charge for the year (26.6) {64.3) (90.9)
Impairments (4.8) (7.1) (11.9)
Disposals 198 372 570
Effects of movement in foreign exchange 6.8 16.9 237
At 30 September 2021 (188.6) (611.6) (800.2}
Charge for the year (31.7) (66.2}) {97.9}
Impairments {1.3) (10.8} {12.1}
Disposals 42 47.1 513
Effects of movement in foreign exchange (30.2) (22.1} {52.3}
At 30 September 2022 (247.8) {663.6) {911.2}
Net book value
At 30 September 2022 1316 337.7 4693
At 30 September 2021 1089 2798 388.7

1 Reclassifications arise from costs capitalised as work in progress assets that are initiaily allocated to equipment, fixtures and fittings and subsequently oncompletion of the assets arereallocated
to the correct classification
2 Includedinother movements is £4.0m (2021 £3.1m]inrespect of increases to therestaration costs provision {see note 23}

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets for impairment when animpairment trigger is identified. The assessments triggered by the impact of Covid-19were
undertaken at year end resulting in cumulative impairment charges of £12.1m (2021: £11.9m) to property, plant and equipment and net £6.1m
{2021: £12.5m) to right-of-use assets. The impairment primarily relates to units which the group has made the decision to exit.

The Group has identified each operatingsite, such as an airport or rail station, as a cash-generating unit (CGU) for the purpose of the
impairment review, onthe basis that within one site the units are interdependent because the market dynamics (and thus cash inflows and
outflows)in one unit could impact other units,

The recoverable amount of aCGU is determined from value-in use calculations. The key assumptions for these calculations are discount rates
and cash flow forecasts. The cash flow forecast periodis based on length of the lease term of contracts held within a site. The values applied to
the key assumptions in the value-in-use calculations are derived from a combination of internal and external factors, based on past experience
together withmanagement's future expectations about business performance. The pre-tax discount rates used reflect the time value of
money and are based on the Group's weighted average cost of capital, adjusted for specific risks relating to the country inwhich the CGU
operates. Inputs into the discountrate calculation include a country risk-free rate and inflation differential to the UK, country risk premium,
market risk premium and company specific premium.
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12. Goodwill and intangible assets

2
Indefinite life Definita tife S
intangibla Intangible 3]
Goadwill assets assats Softwara Total z
£m £m £me £m £m
Cost
At 30 September 2070 6588 580 69.1 101.0 8869
Additions - - - 89 89
Disposals - - - {0.4) {0.4)
Reclassifications - - - 0.2 0.2
Effects of movement in foreignexchange {18.7} - {0.9) (1.9) (21.5) =
At 30 September 2021 640.1 58.0 68.2 107.8 874.1 =
Additions - - - 13.6 136 %
Business acquisitions 0.8 - - - 0.8 =
Disposals - - - (0.7} (0.7) g
Reclassifications - - - (0.5) (0.5)
Effect of movementsinforeign exchange 175 - 0.6 6.3 24.4
At 30 September 2022 658.4 58.0 68.8 126.5 911.7
Amortisation -
At 30 September 2020 {33.0} - {61.2) (1.5) {1557) _g
Charge for the year - - {2.5) 9.2) (11.7) s
Impairments (26.4} - - - (26.4) G
Disposals - - - 0.4 0.4 0§
Effect of movementsinforeign exchange 18 - 04 12 34 §
At 30 September 2021 (57.6) - {63.3) {69.1) (190.0) §
Charge for the year - - (1.0) {12.8) {(138) "
Disposals - - - 0.4 0.4
Effect of mavements infareign exchange {2.8) - (0.3) (3.5) {6.6) m
At 30 September 2022 (60.4) - {64.6) {85.0) {210.0) §
Net book value ;i
At 30 September 2022 598.0 58.0 4.2 41.5 701.7 3
At 30 September 2021 5825 580 49 387 584.1 g
3
w

Indefinite life intangibles comprise SSP's brands, which are protected by trademarks and for which there is no foreseeable limit to the period
over which they are expected to generate net cashinflows. These are considered to have anindefinite life, given the strength and durability of
these brands and the level of marketing support provided. The nature of the food and beverage industryis that obsolescenceis not acommon
issue, with our major brands being originally created over 20 years ago. Although performance has been impactedby Covid-19, thisis a
short-termimpact and the Group anticipates all brands will return to previous trading levels in the near future.
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Notes to Consolidated Financial Statements
continued

12. Goodwill and intangible assets continued

Goodwill and indefinite life intangible assets are allocated to groups of cash-generating units (CGUs). Details of goodwill and indefinite life

intangible assets allocated to groups of CGLIs are provided in the table below:

Indefinite life

Goodwill i gible assets
2022 2021 2022 2021
£m £m £m £m
LUK &lreland 104.1 1041 558 555
Rail Gourmet 25.6 256 - -
North America 173 144 - -
France 62.7 614 25 25
Belgium 88 79 - -
Spain 46.7 457 - -
Germany 32.6 319 - -
Switzerland 273 239 - -
Finland 215 210 - -
Norway 749 773 - -
Sweden 47.8 50.2 - -
Denmark 24.6 241 - -
Greece 4.8 47 - -
Egypt 138 143 - -
Hungary 0.9 11 - -
Australia 10.6 a8 - -
Hong Kong 315 263 - -
China 0.7 06 - -
Thailand 116 108 - -
India 30.2 27.4 - -
598.0 5825 58.0 580

The Group tests annually for impairment, or mare frequently if there are indicators that goodwill might be impaired. No impairments to
goodwill or indefinite life useful assets were recognised in 2022.In 2021 impairment charges of £26.4m were booked inrelation to Rail

Gourmet, Germany and Switzerland.

Therecoverable amaunts of a group of CGUs {i.e. a country} have been determined based on value-in-use calcuiations. These calcutations
require the use of estimates and assumptions consistent with the most up-to-date budgets and plans that have been formally approved

by the Board.

The key assumptions for these calculations are shown below:

2022 2021
Terminal Discount Terminal Discount
growth rate rate growthrate rate
North America 2.0% 125% 20% 11.3%
Continental Europe 2.0%-3.0% 9.8%-16.1% 2.0-3.0% 86-119%
UK &Ireland 2.0% 12.6% 2.0% 10.4%
Rest of the World 2.0%-6.0% 9.1%-20.1% 2.0-6.0% 9.4-211%

The values applied to the key assumptions in the value-in-use calculations are derived from a combination of internal and external factors,
based on past experience together with management's future expectations about business performance. The discount rates reflect the
time value of money and are based on the Group's weighted average cost of capital, adjusted for specific risks relating to the country which
represents agroup of CGUs. Inputs into the discount rate calculation include a countryrisk-free rate and inflation differential to the UK,

country risk premium, market risk premium and company specific premium.

Sensitivity analysis

Whilst management believe the assumptions are realistic, it is possible that additional impairments would be identified if any of the

above sensitivities were changed significantly. A sensitivity analysis has been performed on each of these key assumptions with the other
variables held constant. Anincrease in the discount rate by 3% would result in additional impairments of £11.0m, a reductioninthe growth
rate by 2% would result in additional impairments of £3.0m, and a reduction i EBITDA en a pre-IFRS 16 basis of 10% in each forecast year

would result in additionalimpairments of £1.8m.
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13. Right-of-use assets

2
Land, 3
buildings and Equipment, T
Concassions leasehold fixtures =
contracts Improvements and fittings Total
£m £Em £m Em
At10ctober 2020 1,239.2 308 12 12712
Additions 1129 0.2 - 1131
Depreciation charge in the period (239.6) (5.5} (0.8) (2457)
Remeasurement adjustments (79.8) 17 - {(78.1)
Impairments (123 (0.2 - (12.5) -
Currency translation (48.2) (1.0) - (49.2) ;'J:
Covid-19 waiver extension amendment 41 - - 41 =
At 30 September 2021 9763 260 06 10028 3
Additions 110.4 71 - 175 g
Depreciation charge in the period (163.3} {6.3} (0.4) (170.0) -
Remeasurement adjustments (254.2} {2.3} - (256.5)
Impairments (6.1} - - (6.1}
Currency translation 46.3 2.2 - 485
At 30 September 2022 7094 26.7 0.2 736.3 &
a=)
[}
Impairment of right-of-use assets and sensitivity analysis %
Details of the impairment methodology and sensitivity analysis for right-of-use assets are provided innote 1. o
=<
m
14, Investments in associates E
The Group uses the equity accounting methed to account forits associates, the carrying value of which was £170m as at 30 September 2022 =

(2021:£12.0m). The following table summarises the movement ininvestments in associates during the year:

2022 2021

£m Em n
At10ctober 12.0 122 §
Share of profits for the year 6.6 23 o
Dividends received (4.3) (2.0} w
Currency adjustment 22 (0.:5) =
Other! 185 - 3
At 30 September 17.0 120 2

1 The carrying amaunt of Cyprus Airports (F&B) Limited {49.98%) as at 30 September 2022 is E0{202): £0} due to unrecognised share of accumulated losses of the associate. In 2022, Cyprus
Airports (F&B) Limited generated profits exceeding the accumulated tosses brought forward and the Greup recognised its sharein the 2mountof £1.2m. Cyprus Airports (F&B} Limited alsopaid gut
dividends inthe amount of £1.7m, and as a result the associate's value as 30 September 2022 remains negative.

The financial information of the Graup's associates included in their own financial statements required by IFRS 12*Disclosure of Interestin

Other Entities’ has not been presented as all the Group's associates are immaterial individually. Details of the Group's interests inassociates
areshowninnote 43.
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Notes to Consolidated Financial Statements
continued

15. Deferred tax assets and ltabilities
Recognised deferred tax assets and liabilities

Deferred tax assets and liabilities are attributable to the following:

Assets Liabilities
2022 2021 2022 2021
£m fm £m £m
Intangible assets 0.7 1.7 (9.4} {9.0)
Property, plant and equipment 113 127 - (0.9)
Provisions 2.7 19 - -
Tax losses carried forward 65.3 56.5 - -
Pensions 0.2 10 - -
ROU assets and lease liabilities 8.6 181 - -
Other 34 45 (0.7) (28)
Deferred tax assets/{liabilities) 92.2 964 (10.1) {12.7)
Set-off {3.2} 32 3.2 3.2
Deferred tax assets/{liabilities) 89.0 932 (6.9) {9.5)

Deferred tax assets are reviewed at eachreporting date, takinginto account the future expected profit profile and business model of
eachrelevant company or country, evidence of historic taxable profits and any potential legislative restrictions onuse. In considering their
recaverability, the Group assesses the likelihood of their being recovered within a reasonably foreseeable timeframe, being typically a
minimum of five years, and using the Group's Medium-Term Plan, consistent with the basis used for the viability assessment and for

impairment testing.

Movementinnetdeferred tax during the year:

Recognised
30 Saptember in income Recognised Currency 30 September
2021 statemaent inresarves adjustment 2022
Em £m £m £m £m
Intangible assets (7.3) (1.4} - - (8.7)
Praperty, plant and equipment 118 (0.3) - (0.2) 113
Pravisions 19 (0.1} 09 - 2.7
Tax losses carried forward 56.5 58 28 0.2 653
Pensions 10 05 (1.2) (0.1} 0.2
ROU assets and lease liabilities 181 (9.5) - - 8.6
Other 17 13 - (0.3} 2.7
83.7 (3.7} 25 (0.4) 821
Unrecognised deferred tax assets and liabilities
Unrecognised deferred tax assets and liabilities in these financial statements are attributable to the following:
Gross value of
temporary differences Assets Liabilitles
2022 2021 2022 2021 2022 2021
£m £m Em Em Em £m
Property, plant and equipment 75 4.6 15 09 - -
Tax losses 726.8 624.7 177.5 1453 - -
Provisions and other tempaorary differences 98.0 85.2 29.2 255 - -
8323 7145 208.2 1717 - -

The above deferred tax assets have not beenrecognised either because of uncertainty ever the future profitability of the relevant companies
within the Group towhich the deferred tax assets relate, or because the deferred tax assets relate to tax losses which are subject to restrictions
onuse or forfeiture due, for example, to time restrictions or change in ownership rules. Of the totalunprovided deferred tax on tax losses,

£121m of this {2021 £9.0m) will expire at various dates between 2023 and 2027,
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The largest proportion of the unrecognised deferred tax assets relate to carried forward losses in overseas territories, principally the US,

o
France and Germany, where there s a history of losses for tax purposes andwhere the use of those losses is not considered probable in the 3
near future. <
2
There are unremitted earnings inoverseas subsidiaries of £370m (2021: £25.0m} which would be subject to additional tax of £6.6m (2021:
£4.6m}if the Group chooses to remit those profits back to the UK. No deferred tax liability has been provided on these earnings because the
Group is ina position to control the reversal of the temporary differences andit is probable that such differences will not reversein the
foreseeable future.
16. Inventories
2022 2021 A
£m £m o
Food and beverages 305 201 3§
Other 65 36 o
37.0 237 B
17. Trade and other receivables
2022 2021
£m £m
Trade receivables 322 272 5
Other receivables' 1545 128.2 g
Prepayments 119 304 2
Accrued income 289 23 w
2275 1881 &
Of which: g
Non-current (other receivables) 855 697 o
Current 1420 1184

Other receivablas include lang-term security deposits of £45.9m [2021: £35.9m)relating to some of the Group's concession agreements, sales tax receivable of £11 9m (2021 £13.4m), purchasing
income of £18.9m (2021: £7.8m) and £28.5m {2021: £25.9m) due from non-controllinginterest equity shareholders in cer tain of the Group’s US subsidiaries which relate to capital contr butions
owed inreturn for their equity stakes. These contributions are used towards unit fixed asset buildouts and arereceived in accardance with the cashrequirements of the subsidiary. Capital
contributicns owed by the Group company which is the immediate parent of these subsidiaries are eliminated en consalidation.

Thevalue of contract assets was not material at the reporting date.

18. Cash and cash equivalents
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2022 2021

£m £m

Cashat bank and inhand 401.9 7354
Cashequivatents 141.7 38.2
5436 7736
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Notes to Consolidated Financial Statements
continued

19. Short-term and long-term borrowings

2022 2021
Em £m
Current liabilities

Bank loans {46.2} {6.5)
US Private Placement notes {22.6} -
Covid Corporate Financing Facility (CCFF) - {297.7)
{63.8} (304.2)

Non-current liabilities
Bank loans {409.0) {434.6)
US Private Placement notes {362.1) {342.4}
(771.3) {777.0}

Bank loans held through the Group's UK subsidiary SSP Financing Limited

As at 30 September 2022, the Group had Facility A borrowings of E111.5m and Facility Bborrowings of £268.7m. Both Facility A and Facility B
debtmature on 15 January 2025 and accrue cash-pay interest at the relevant benchmark rate plus amargin, which was 3.5% per annum as at
30 September 2022,

As at 30 September 2022, the Group's revolving credit facility remained undrawn. This £150m committed facility expires on 15 January 2025.
Whendrawn, this facility accrues cash-pay interest at the relevant benchmark rate plus amargin which was 3.0% per annum as at
30September 2022, A commitment and utilisation fee also applies to this facility.

The Group did not hold any interest rate swaps as at 30 September 2022 (see note 28 for details of the Group's interest rate profile).

Under its financing agreements, the Group must comply with two key financial covenants on an ongoing basis: Net Debt Cover, being theratio
of Net Debt to EBITDA; and Interest Cover, being the ratio of EBITDA on a pre-IFRS 16 basis to Interest Expense. These covenants are narmally
tested biannually, however were waived again for the year ended 30 September 2022 and replaced with menthly Minimum Liquidity and
Consclidated Maximum Net Debt covenants.

Bank loans are shown net of unamor tised arrangement fees totalling £2.5m as at 30 September 2022 (2021: £2.5m).

2022 debt modifications

On 5 August 2022, a non-substantial modification to the Senior Facilities occurred whereby the debt maturity was extended by a further
12months to 15 January 2025. There was no change to the margins, which remained at 3.5% per annum for the Term Loans and 3.0% per annum
for the Revolving Credit Facility, but the previously agreed conditional amortisation payments were modified with the amount repayable
increased from 5.85% to11.7% of Facility A should certain criteria be met by 31 December 2022. In addition, anew unconditional repayment

of 11.7% was required to be made 30 June 2023, but only if the conditional 31 December 2022 payment had not been made. Finally, the further
conditional payment due by 31 December 2023 was increased from 5.85% to 11.7% and made unconditional. Together these amended
amortisation payments match the value of two annual amortisation payments originally due in July 2020 and July 2021 which had previously
beenwaived.

For non-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the original
effective interest rate applied, and the current carrying value of the debtis recognised as again or loss in the income statement with the other
side applied to the reduction being unwound through the effective interest rate,

As aresult of the August 2022 modification, a one-off charge of £3.1mwas recognisedin the income statement.
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Bank loans - held through subsidiaries in France, Spain and India
Anumber of the Group's subsidiaries, in France, Spain and India have local facilities. These are summarised as follows:

France

Asat 30 September 2022, anumber of subsidiaries in France had total borrowings of EUR 51.9m (£45.6m) {2021 EUR 55.0m or £47.3m).
This debt is subject to monthly amortisation payments with £19.2m due for final repayment in March 2026 and accruing cash-pay interest
at 214% per annum; and £26.3m due for final rapayment in December 2027 and accruing cash-pay interest at 0.01% per annum.

In2021 the majority of the borrowings were guaranteed by the French government, which allowed the subsidiary concerned to obtaina
below-market interest rate, and was accounted for as agovernment grantunder IAS 20 - Accounting for Government Grants and Disclosures.
The loanwas recognised initially at fair value, discounted at market rates with the difference between the cash received and the fair value at
marketrates being recognised in deferred income. The discount is unwound and the deferred income is released and netted togetherin
finance charges inthe income statement over the duration of the loan. In FY2022, amendments were signed on all the borrowings, whichwere
no longer carrying abelow-market rate, and as such the government grant accounting was reversed. The net impact to the income statement
was Enil during the year ended 30 September 2022{2021: £nil}. The carrying amount of the borrowings was £45.6 m (2021: £44.2m).

Spain

Select Service Partner S.A.U. had borrowings of £6.3m{EUR 71m) as at 30 September 2022 {2021: EUR 9.0m}. This debt is subject to monthly
amertisation payments with final maturity inMay 2024 and accrues cash-pay interest at the relevant benchmark rate plus amargin of 1.6%
per annum. Select Service Partner S.A U. also had access to a EUR10.0m revolving credit facility, which was undrawn at 30 September 2022
and expired shortly afterin October 2022.

Cther borrowings
As at 30 September 2022, the Group subsidiaries concerned had borrawings of £4.0m in India, but loans previously held by Switzerland and
Greece had beenrepaid full or cancelled.

US Private Placement (USPP} notes
Asat 30September 2022, the Group had US Private Placement ("USPP") notes totalling £379.4m. USPP notes are shown net of unamortised
arrangement fees, totalling £2.4m as at 30 September 2022 (2021: £2.4m).

On 15 December 2020 and 12 March 202], as part of the debt refinancing, testingwaivers were granted an the USPP notes which remained
inforce as at 30 September 2022, Inaddition to the coupon detailed below, an additional variable fee and credit rating fee continue to be
applicable. The variable fee was 1% as at 30 September 2022 (1% as at 30 September 2021} which was nan-cash pay until 31 March 2022 and
cash pay thereafter; and the credit rating fee was 1.5% as at 30 September 2022 (2.0% as at 30 SeptemberZDZ]?ofwhich 1.0% was non-cash
pay until 31March 2022, with the balance cashpay, and it became cash pay inits entirety from 1 April 2022

The following notes were drawn as at 30 Septermber 2022

Amount in
Drawn Currency currency Coupon Maturity
Oct 2018 UsD 40,000,000 435% Oct 2025
Oct 2018 GBP 21,000,000 285% Oct 2025
Jul2ng Usb 66,500,000 4.06% Jul 2026
Oct 2018 usb 40,000,000 450% Oct 2028
Oct 2018 GBP 21,000,000 306% Oct 2028
Oct 2018 UsD 40,000,000 460% Oct 2030
ful 2019 EUR 58,500,000 211% Jul 2031
Decz019 usD 66,500,000 425% Dec2027
Dec 2019 Ush 66,500,000 435% Dec 2029

Covid Corporate Financing Facility (CCFF)
As at 30 September 2022, the Group had no Commercial Paper issuances through the CCFF, having repaid £175.0m on 1 February 2022 and
£125.0mon 2February 2022 as a result of the closure of the scheme,
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Notes to Consolidated Financial Statements
continued

20. Trade and other payables

2022 2021

£m £m

Trade payables (93.0}) (84.8)
Other payables* (185.6} {155.2)
Other taxation and social security (30.8) (31.2)
Accruals (407.8) (249.8)
Deferred income {3.5) {5.3)
(720.7} {526.3)

* Including non-current payables amounting to £1.3m (2021:£7 2m).

Other payables include capital creditors of £12 8m(2021: £34.9m), accrued holiday pay of £24.5m (2021: £16.4m), employee related costs
of £89.4m {2021: £60.0m) and sales tax of £21.8m (2021: £11.9m).

The value of contract liabilities was not material at the reporting date.

21. Lease liabilities

2022 2021
Em Em
Beginning of the period {1,172.8) (1,349.3)
Additions {117.5) {113.2)
Interest charge in the period {37.4) (28.4)
Payment of lease liahilities 1749 89.8
Remeasurement adjustments 3534 180.4
Currency translatian {55.2) 518
Change in accounting policy - (3.9)
At 30 September {854.6) (1.1728)
Of which are:
Current lease liahilities {216.5) {299.9)
Non-current lease liabilities (638.1) {8729)
At 30 September (854.6) (1,172.8)
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Covid-19 practical expedient

The Group has applied “Covid-19 Related Rent Concessions beyond 30 June 2021 - Amendment to IFRS 16" issued on 31March 2021 whichwas
extendedup until 30 June 2022 This practical expedient allows the impact on lease liabilities of temporary rent reductions/waivers affecting
rent payments due on or before June 2022, to be recognised in the income statement in the period they are received, rather than as lease
modifications, which would require the remeasurement of the lease liability using arevised discount rate with a corresponding adjustment

to theright-of-use asset.

The Group has applied this practical expedient to all Covid-19 rent reductions/waivers that meet the requirements of the amendment.
This has resulted inan exceptional itemin the form of a credit in the income statement of £23.0m for the year ended 30 Septernber 2022
(2021:£92.0m). This is also reflected in the remeasurement adjustment line in the movement of the lease liability above.

There have beenno deferred fixed rent payments in the current year (2021: £2.3m).

Other information relating ta leases
Note 28 presents amaturity analysis of the undiscounted payments due over the remaining lease term for these liabilities.

The total cash outflaw for leases in the year was £463.9m (2021: £195.0m), with £174.9m (2021: £89.8m| being the payment of lease liabilities.
The remaining rent payments are not capitalised under IFRS 16, with £14.9m (2021: £13.0m) relating to short-term leases and £284.4m
{2021:£92 2m) to variable leases. There was an immaterial cash outflow for low-value leases.

The Group received an immaterial amount of income from subleasing right-of-use assets during the year.

As at 30 September 2022, the Group had £nil (2021: £4.6m) of leases which had been committed to but which had not yet started. Such leases
arenotincludedin the Group's lease liabilities as at 30 September 2022.

The following table summarises the impact that areasonable possible change in incremental borrawing rate ([BR"}would have had on the
lease liability additions and modifications recognised during the year:

Increasef{decrease)in
lease liability recognised

£m
IncreaseinIBR of 1% (1.4)
Decrease infBR of 1% 12
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Notes to Consolidated Financial Statements
continued

22. Post-employment benefit obligations

Group

The Group operates anumber of post-employment benefit schemes including both defined contribution and defined benefit schemes.

In respect of the defined contribution schemes, amounts paid during the year were £11.9m (2021: £75m) across the Group. There are no
contributions outstanding at the balance sheet date. The principal defined contribution scheme is called the "SSP Group Pension Scheme'

The Group operates a combination of funded and unfunded defined benefit schemes across Europe, the respective net plan liabilities of which
are presented below:

2022 2021

£m £m

Funded schemes {see (a}below) {1.0) 3.7)
Unfunded schemes (see (b} below) {9.8) {11.2)
{10.8) {149)

These definedbenefit plans expose the Group to actuarial risks, such as longevity risk, currency risk, interest rate risk and market (investment)
risk The plans are administered by pension funds thatare legally separate from the Group and are required to act in the best interests of the
plan participants. The Group expects to pay £1.1m in cantributions to its defined benefit plans in 2023. As at 30 September 2021, the weighted
average duration of the defined benefit obligation was 15.3 years{2021: 151 years).

Informationdisclosed below is aggregated by funded and unfunded schemes.

(a) Funded schemes

The Group operates funded schemes in the UK and Norway. In the UK, the Group participates in the Railways Pension Scherme (RPS) via the
Rail Gourmet UK Limited Shared Cost Section{RG sectiong, whichis afinal salary scheme and provides benefits linked to salary at retirement
or earlier date of leaving service. The RG section cavers permanent managerial, administrative and operational staff of

Rail Gourmet UK Limited and is clased to new entrants.

The RG scheme was subject to its last full actuarial valuation by a qualified actuary as at 31 December 2019. These results have beenused
by a qualified independent actuary in the valuation of the scheme as at 30 September 2021 for the purpases of IAS 19°Employee Benefits'

From1July 2021, as agreed with the Trustees as part of the 2019 Valuation, the employing company contributions decreased to 20.40%

(with members paying 13.60%).In 2021, it was agreed with the Trustees of the RPS that, from | December 2021 until1May 2022, the employing
company contributions would be 23 8% of pensianable pay (with members paying 10.80%}. From1May 2022, the employing company
contributions were set at 22.10% of pensionable pay (with members paying 12.2%).

The most recent funding triennial valuation of the RG scheme, as at 31 December 2019, showed a funding level of 108 9%. Accordingly,
the contributions that are being paid by the employing company are in respect of future service of current members. The annual update
as at 31 December 2021 showed a funding level of 114%.

The next full valuations of all sections of the Railways Pension Scheme will take place as at 31 December 2022.in preparation for this,
the Scheme Actuary is consulting with Ermployers on the methodology and assumptions that will be used for the valuations as required
under the Rules and statutory scheme funding legisiation.

Major assumptions used in the valuation of the funded schemes on aweighted average basis are set out below:

2022 2021
Discount rate applied to scheme liabilities 5.0% 1.8%
Rate ofincrease insalaries 3.6% 31%
Rate of increase in pensions inpayment 2.2% 18%
Inflation assumption' 3.3% 27%

1 TheRG schame usas Retail Price Index (RPI) as a basis for inflation. In 2020, the UK Government annaunced that RPl will be aligned with the Consumer Price Index with Housing costs {CPiH) by 2030
Theimpact ondefined benefit obligation labilities of using CPIH 1s immaterial as at 30 Septamber 2022,

At the balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2022 202
Male pensiener now aged 65 209 210
Female pensioner now aged 65 23.0 233
Male pensioner now aged 45 235 235
Female pensioner naw aged 45 26.8 268
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Sensitivity analysis
Changes at the reporting date ta one of the relevant actuarial assumptions by 1.0%, holding other assumptions constant, would have affected
the defined benefit obligation by the amounts shown below:

Defined benefit ablig

Increase Decrease
As at 30 September 2022 £m £m
Diccountrate applied to scheme liabilities 34 (4.1)
Rate of increase in salaries (1.1) 1.0
Rate of increase in pensions in payment {0.6) 0.6
Inflation assumption {1.1) 15
Mortality rates (change of 1 year) (0.7) 0.7

Although the analysis does not take account of the full distribution of cash flows expected under the plans, it does provide an approximation
of the sensitivity.

The major categories of assets in the funded schemes and their percentage of the total scheme assets were:

2022 2021
Equities, of which: 43.8% 33.5%
- actively traded 14.2% 377%
Propertyandinfrastructure 26.0% 19.8%
Fixed interest investments 29.1% 429%
Cash 11% 318%
Total assetsrelated to:
-RG scheme 85.8% 86.9%
- Norway 14.2% 13.1%
Property investments are held at fair value, which has been determined by an independent valuer.
The fair value of the scheme assets and the present value of the scheme liabilities of the funded schemes were:

2022 2021

£m £m

Fair value of scheme assets 38.1 419
Present value of funded liabilities {(31.4) (456)
Surplus 6.7 (3.7}
Withholding tax payable’ (2.7) -
Net pension asset/{liability) 4.0 (3.7)

1 The Group has recognised apension surplus for the RG schema on an accounting basis. This surplus is presented net of a withhalding tax adjustment of £2.7m {202F Enll whichrepresents the tax
that wouldbe withheld on the surptus amount.

The following amounts have beenrecognised in balance sheet for each scheme:

2022 2021
€m £m
-RGscheme
Pension assets 30.0 364
Pension liabilities {25.0) (38.7)
Net defined benefit assets recognised in balance sheet' 5.0 (2.3)
- Norway 14.2% 131%
Pension assets 5.3 54
Pension liabilities {6.3) (6.8)
Net defined benefit liabllities recognised in balance sheet {1.0) (1.4)
Total net defined benefit assets/{liabilities) recognised in balance sheet 4.0 (37
1 Thebalance isincluded within Other receivables as at 30 September 2022{2021: £nil).
2022 2021
£m £m
Current service cost{reportedin employee remuneration) {0.3) (0.4)
Netinterest onpension scheme liabilities (reported in finance income and expense) {0.1) (0.1)
Totalamount charged {0.4) {0.5)
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Notes to Consolidated Financial Statements
continued

22. Post-employment benefit obligations cortinued

Changes inthe present value of the scheme liabilities are as follows:

2021 2021
£m £m
Scheme liabilities at the beginning of the period (45.6) (46.6)
Current service cost {0.3) (0.4)
Past service cost - ~
Employee contributions (0.0) (0.1)
Interest on pension scheme liabilities (0.8} 0.6)
Remeasurements:
- arising fram changes in demographic assumptions - -
- arising from changes in financial assumptions 141 0.2
- arising from changes in experience adjustments {0.5) 02
Benefits paid 15 19
Currency adjustment 0.2 {0.2)
Scheme liabilities at the end of the period {314} 45.6)
Changes in the fair value of the scheme assets are as follows:
2022 2021
£m £m
Scheme assets at the beginning of the period 41.9 398
Interestincame 0.7 0.5
Empioyer contributions 05 04
Employee contributions 0.0 01
Remeasurement:
- arising from changes in financial assumptians 3.1} 33
~arising from changes in experience adjustments (0.1} (0.2)
Benefits paid {1.5) (1.9)
Curtailment {0.1) {0.1)
Currency adjustment {0.2) -
Scheme assets at the end of the period 38.1 415
The following amounts have beenrecognised directly in other comprehensive income:
2022 2021
Em £Em
Remeasurements 7.7 35
(b) Unfunded schemes

The principat unfunded scheme of the Greup aperates inGermany. To be eligible for the general plan, employees must complete five years
of service and the normal retirement age for this planis 65. Employees in Germany arealso provided with a long service (Jubilee) award, which

provides amonth's gross salary after the employee has worked a certain number of years of service. Allunfunded schemes are valued in

accordance with |AS 19 and have been updated for the period ended 30 September 2022 by a qualifiedindependent actuary.

There have been no changes to scheme contributions to preserve equity in the year.

Themajor assumpticns (on a weighted average basis)used in these valuations were:

2022 2021
Rate of increase in salaries 23% 2.2%
Rate of increasein pensions in payment and deferred pensions 12% 0.9%
Discount rate applied to scheme liabilities 38% 0.9%
Inflation assumption 2.1% 1.6%
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Atthe balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2022 2021
Pensioner now aged 65 22.9 227
Pensioner now aged 40 245 243

Sensilivity analysis
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other assumptions constant, would have affected
the defined benefit obligation by the amounts shown below:

Defined banefit abligation

Incraase Decrease
As at 30 Sep 2022 £m £m
Discount rate applied to scheme Habilities 0.7 (0.8)
Rateofincrease insalaries {0.4) 03
Rate ofincrease inpensions in payment (0.4) 03
Inflation assurmption (0.7} 0.6
Mortality rates (change by 1 year) {0.2) 0.2

Although the analysis does not take account of the full distribution of cash flows expectedunder the plans, it does provide an approximation
of the sensitivity.

The present value of the scheme liabilities of the unfunded schemes was:

2022 2021
£m £m
Net pension liability {9.8) (112}
The mavement in the liability during the period was as follows:
2022
£m
Deficitin the schemes at the beginning of the periad {11.2)
Currentservice cost {1.0)
Contributions 0.6
Interest on pensicn scheme liabilities (0.1)
Remeasurements:
- arising from changes in financial assumptions c.8
- arising from changes in dempgraphic assumptions 13
- artsing from changes in experience adjustments (0.4)
Currency adjustment 0.2
Deficit in the schemes at the end of the period (9.8)

The following ameunts have been charged in arriving at profit for the year inrespect of these schemes:

2022 2021
Em £m
Current service cost (reported in employee remuneration) (0.1 (0.6}
Interest on pension scheme liabilities {reportedin finance income and expense) (0.1} (0.1}
Total amount charged {0.2) (0.7}
The following amounts have been recognised directly to other comprehensive income:
2022 2021
£m Em
Remeasurements 0.8 -
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Notes to Consolidated Financial Statements
continued

23, Provisions

Restoration  Restructuringand
costs siteexitcosts Other Total
£m £m £m £m
At1October 2021 (17.2) (3.5} (18.5) (39.2)
Createdin the year (9.0) (2.9} (13.0) (24.9)
Exchange differences - {0.4} (1.7) 2.1)
Reclassification
Unwind of discount (0.4) - (0.3) (0.7)
Utilisedin the year 39 22 03 6.4
At 30 September 2022 (22.7) (4.6) (33.2) (60.5)
Represented by:
Current (3.4) - (21.2) {24.6)
Non-current (19.3) (4.6} (12.0) (35.9)
(22.7) (4.6) (33.2) {60.5)

Provision forrestoration costs represents estimates of expected costs to be incurred in restoring a site toits original condition whenit is
vacated at the end of the lease term. These provisions will be utilised at the end of the lease terms, which typicatly vary between one and

tenyearsinlength,

Provisions for restructuring charges and site exit costs are estimated amounts due tobe incurred as part of the Group's response to Covid-19.

Further details are providedin note 6.

Other provisions include the estimated cost of an ongoing free travel provision provided to employees of Travellers Fare Limited, a historic
acquisition {now part of Select Service Partner UK Limited). The benefit is a lifetime benefit and has been calculated using life expectancies
and discounted to a present value using a suitable discount rate. The remaining amountrepresents probable expected costs in legal and
related matters and are not materialindividually. Litigation provisions amounted to £13.3min aggregate at 30 September 2022 {2021: £6.0m}).

24, Capital and reserves
Share capital and share premium

Share Share
Number of capital prermum
shares £m £m
Issued, called up and fully paid:

Ordinary shares of £0.01085 each
At 30 September 2021 795,736,686 86 4727
Ordinary shares issued inrelation to the Group's share incentive plans 376,500 - -
At 30 September 2022 796,113,196 8.6 4727

Ordinary shares

The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general meetings of the Company. Ordinary
shareholders have one vote for each ordinary share held by them.
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Employee benefit trust o
The S55P Group plc Share Incentive Plan was established in 2014, in connection with the Company’s UK Share Incentive Plan (UK Trust). ]
The SSP Group plc Share Plans Trust was established in 2018, in connection with the Company's share option plans including the Performance =
SharePlan{Share Plan Trust). Details of the Company’s share plans are set out in the Directors' Remuneration Report on page 138 as part of =
the Annual Report on Remuneration.
As at 30 September 2022, the Trustees of the UK Trust and the Share Plan Trust respectively held 36,114 (2021:19,207} and 515,806
(2021:454,382] ordinary shares of the Company with a combined value of £1.0m {2021. £1.3m}.
Reserves
Details of reserves {other thanretained earnings)are set out befow: n
Capital Cashflow %
redempticn Translation hedging Mergerrelief o;!
reserve reserve reserve reserve Total I
Em £m £m £m £m %
At 30 September 2020 12 73 4.2 2069 211.2 S]
Excess proceeds over share capital of the April 2021 Rights Issue, -
net of feesincurred - - - 454.1 4541
Reclassification to retained earnings - - - (661.0} (661.0)
Net gainonhedge of net investments in foreign operations - 223 - - 223
Other foreign exchange translation differences - (18.2) - - (18.2) o
Fareign exchange reclassified toincome statement on disposal =
of subsidiary - (0.5) - - (0.5) 3
Deferred tax charge on gains arising on exchange translation G@
differences - (1.3) - - (1.3) 2
Effective portion of changes in fair value of cash flowhedges - - 0.5 - 05 z
Cash flow hedges - reclassified to income statement - - 26 - 26 §
Tax charge on cash flow hedges - - {0.8) - (0.8) ©
At 30 September 2021 12 96 {1.9) - 89
Net gain on hedge of net investments in foreign operations - (56.3} - - {56.3) -
Other foreign exchange translation differences - 347 - - 347 §
Deferred tax credit on gains arising on exchange translation o
differences - 2.8 - - 28 Iy
Effective portion of changes in fair value of cash flowhedges - 0.2 {0.3) - (0.1) %
Cash flow hedges - reclassified to income statement - - 14 - 14 2
Tax credit oncash flow hedges - - 0.8 - 0.8 =
At 30 September 2022 1.2 {9.0) - - {7.8)

Capital redemption reserve
The capital redemptionreserve relates to the cancellation of the deferred ordinary shares in 2015.

Translation reserve

The translation reserve comprises all foreign exchange differences arising since 1 October 2010, the transition date to IFRS, from the
translation of the financial statements of subsidiaries with non-Sterling functional currencies, as well as from the translation of liabilities
thathedge the Group's net investment in foreign subsidiaries.

Cash flow hedging reserve
The hedging reserve comprises the cumulative net change in the fair value of the Group's interest rate swaps.

S5P Group plc Anaal Reparland Accounts 2022 197



Notes to Consolidated Financiat Statements
continued

24, Capital and reserves continued

Merger relief reserve

Rights Issue 2021 ond subsequent reclassification to retained losses (prior financial year)

On 22 April 2021 the Company completed a Rights |ssue which was effected by the Company's placing agent subscribing for sharesina
subsidiary of the Company for an amount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
inexchange for the allatment of the Company's new shares ta investors.

The excess of the grass proceeds raised over the nominal value of the shares issued of £4721m, and the issue costs and other related fees
incurred from the placing of £18.0m, are both netted and recordedin the merger relief reserve, in accardance with Section 612 of the
Companies Act 2006.

Subsequent to this recognition, the Company reclassified the fullamount of the merger relief reserve to retained earnings, as it relates
torealised profits as aresult of receiving qualifying consideration onthe issue of shares.

Non-controlling interests

2022 2021

£m £m

At10ctober 704 719
Share of profit/{loss) for the year 201 (5.0
Dividends paid to non-controlling interests (18.8) (46)
Capital contribution from non-contralling interests 34 103
Purchase of non-controliing interestin subsidiary - (0.4)
Transaction with non-controlling interest - 04
Disposal of subsidiary - 38
Other - (2.2)
Currency adjustment 10.9 (3.8)
At 30 September 86.0 704

The Group has two subsidiaries with a material non-controlling interest, Mumbai Airport Lounge Services Private Ltd [MALS') and Travel Food
Services ChennaiPrivate Ltd{'Chennai). The principal place of business for both subsidiaries is India. See note 43 on page 215 for further details
of registered office and ownership percentages of each of these companies.

Summarised financial information, before inter-company eliminations, is as follows:

MALS MALS Chennal Chennai
2022 2021 2022 2021
£m £m £m £m
Income statement
Revenue 195 66 16.8 4.9
Profit after tax 35 06 27 02
NCl share of profit 39 0.5 2.0 01
Tatal comprehensive income/{loss) 6.0 0.7 5.2 (0.1}
Balance sheet
Non-current assets 248 256 19.7 182
Current assets 28.9 278 32.7 234
Current liabilities (13.0) {18.0) {17.8) {11.9)
Non-current liabilities (17.7) (18.5) {14.7} {14.3)
NCl share of equity 175 132 10.2 79
Cash flow
Net increase/(decrease)in cash and cash equivalents 4.4 (2.0) 2.6 (5.8)
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25, Share-based payments o
The Group has granted equity-settled share awards to its employees under the Performance Share Plan (PSP), the Restricted Share Plan 3
{RSP), the UK Share Incentive Plan (UK SIP) and the International Share Incentive Plan (Internationat SIP). =
=z
Details of the terms and conditions of each share-based payment plan and the Group's TSR comparator group are provided on page 138 and
page 134 respectively, as part of the Annual Report on Remuneration.
Restricted Share Plan
The RSP awards are subject to performance underpins. For Executive Directors these are outlined on page 138. Should any of the underpins
not be met, the Remuneration Committee would consider whether a discretionary reduction in the number of shares vesting was required.
Performance Share Plan }jﬂ
The PSP awards are based on two independent performance canditions, which are assessed independently. 25% of the award s based &
on S55P's total shareholder return (TSR] relative to a comparator group and 75% of the award is based onan earnings per share (EPS) a
performance condition. z
[}
Expensein the year -
The Group incurred a charge of £4.5m tn 2022 (2021: £1.6m) in respect of the PSP and RSP,
2022 2021
Number of Number of
shares shares 5
Outstanding at10ctober 5.247,974 5.931.814 3
Granted during the year 3,360,575 2979246 S
Exercised during the year (273,177) {227.B15) Ur’g'
Lapsed during the year {1,.220,918) (3,435271) 2
Outstanding at 30 September 7,114,454 5247974 S
Exercisable at 30 September 359,753 371526 5
Weighted average remaining contracted life (years) 69 6.4
Weighted average fair value of awards granted {£) 236 3.06

1 Thisincludes the dividend equivalent shares which have been awarded in line with the terms of the rules of the PSP
The exercise price for the PSP and RSP awards is £nil.

Details of awards granted in the year

The RSPs granted during the year have been valued withreference to the share price at the date of the award. Equity-settled awards are
measured at fair value at grant date. The fair value of awards granted is expensed on a straight-line basis over the vesting period, based on the
Company's estimate of the number of shares that willactually vest.
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No PSPs were granted during the year, or during the prior year.

UK Share Incentive Plan

The UK Share incentive Plan (UK SIP') is a share matching scherne which entitles participating employees to be given up totwo free ordinary
shares (matching shares) for each SSP Group ple ordinary share purchased {partnership shares). Both the partnership and matching shares
are placedin trust for a three-year period. The UK SIP has been in place since December 2014.

For each 12-month plan period from January 2016 to December 2021, the actual entitlement to matching shares was fixed at one matching
share for every two partnership shares purchased. For the period from January 2015 to December 2015, the actual entitlement was fixed
atone matching share for every ane partnership share purchased. The Group incurred a charge of £Q.minrespect of the matching element
of the UK SIPin 2022 (2021 £0.1m).

International Share Incentive Plan

The International Share Incentive Plan {{SIP'}is a share matching scheme which entitles participating employees to be given up totwo free
ordinary shares (matching shares) for each SSP Group plc ordinary share purchased (partnership shares). Both the partnership and matching
shares are placedin trust for a three-year period. The ISIP has beenin place since September 2015.

For each12-month plan period from November 2016 to October 2022, the actual entitlement to matching shares was fixed at one matching
share for every two partnership shares purchased. For the period from November 2015 to October 2016, the entitlement was fixed at one
matching share for every one partnership share purchased. The Group incurred a charge of £0.min respect of the matching element of the
ISIPin 2022 (2021: £0.Im).
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Notes to Consolidated Financial Statements
continued

26. Cash flow from operations

2022 2021
Note £m £m
Profit/(loss) for the year 9.9 {362.3)
Adjustments for:
Depreciation of property, plant and equipment i1 97.9 309
Depreciation of right-of-use assets 13 1700 2457
Amortisation 12 138 117
Derecagnition of leases under IFRS 16 (78.1} (14.2)
Non-cash change in lease liabitities 6 {23.0) (92.0)
Impairments 182 508
Share-based payments 25 45 18
Finance income 8 {4.9) {28)
Finance expense 8 778 1068
Pensioncosts 0.6 -
Disposal of subsidiary - 37
Share of profit of associates 14 {6.6] (2.3}
Taxation 9 153 (48.9)
295.4 {10.8)
(Increase)/decrease in trade and other receivables {45.9) 76
Increase in inventories {13.3) 0.2)
Increase in trade and other payables {including provisions) 1983 1328
Cash flow from operations 4345 129.4
27. Reconciliation of net cash flow to movement in net debt
Gross debt
Cashandcash Bank and US Private Tatalgross
eqguivalents  other borrowings Placement notes Leases debt Net debt
m £m £m £m £m £m
At10ctober 2020 185.0 {535.2) (341.1) {1,349.3} (2.22586) (2,0406)
Net increasein cash and cash equivalents 5938 - - - - 5938
Cash inflow from other changesin debt - (280} - - (28.0) (28.0}
Cashinflow from drawing of CCFF - {175.0) - - {175.0) (175.0)
Cash outflow from other changes in debt - 16 - - 16 16
Cashoutflow from payment of lease liabilities - - - 898 89.8 898
Lease amendments - - - 349 348 349
Currency translation (losses)/gains (5.2) 121 13.0 518 769 717
Other non-cash movements! - {143} (14.3) - {28.6) {286)
At 30 September 2021 773.6 {738.8} {342.4) {1,172.8) {2,254.0} {1,480.4}
Net decrease in cash and cash equivalents (244.6) - - - - {244.6)
Cashinflow from other changesin debt - {9.6) - - {9.6) (9.6)
Cash outflow from repayment of CCFF - 300.0 - - 300.0 300.0
Cash outflow from other changes in debt - 49 - - 49 49
Cash gutflow from payment of lease liabilities - - - 1749 174.9 1749
Lease amendments - - - 198.5 198.5 1985
Currency translation (losses)/gains 146 (9.5} (49.7) {55.2) {59.2) {44.6)
Other non-cash movements' - (2.2) 7.4 - 5.2 5.2
At 30 September 2022 543.6 {455.2) (384.7) {854.6) {1.694.5) {1,150.9)

1 Othernan-cash movementsrelate to debt modification losses rewsed estmated future cash flows and effective interest rate of £5 2m (2021 £31.0m) [see note19), off set against government
grant accounting on belaw-market interest rate loans received of £nil{2021.£1.1m) and caoitalised fees of £nil {2021 £1 3m} recognised against debtn the period
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28. Financlal instruments

{a) Fair values of financial assets and liabilities

Allfinancial assets and financial liabilities are carried at amortised cost, except for derivatives which are held at fair value through
theincome statement.

The fair vatues of all financial assets and financial liabilities by class, together with their carrying amounts shown in the balance sheet,
areas follows:

Carrying Falr Carrying Farr
amount value amount value
2022 2022 2621 2621
£m £m £m £m
Financial assets measured at amartised cost
Cashand cash equivalents 543.6 543.6 7736 7736
Trade and other receivables 186.7 186.7 155.4 1554
Total financial assets measured at amortised cost 7303 7303 929.0 929.0
Non-derivative financial liabilities measured at amortised cost
Bank Ioans {455.2) (446.1) {441.1) (432.1)
Covid Corporate Financing Facility [CCFF) - - (297.7) {300.0)
USPrivate Placement notes {384.7) {379.4}) {342.4} (329.6)
Lease liabilities {854.6) (854.6} (1,172.8} (1,172.8)
Trade and other payables {689.9) (689.9} (495.1} (495.1)
Total financial iabilities measured at amortised cost (2,384.4) {2,370.0} (2,749.1) (2.729.6)
Derivative financlal liabilities
Interest rate swaps - - {2.1} {2.1)
Total derivative financial tiabilities - - {2.1) {2.1)
Bank loans

Fairvalue is calculated based on the present value of future principal and interest cash flows, discounted at the market rate of interest at the
balance sheet date. Bank loans are categorised as level 2 financial liabilities, whereby inputs which are used in the valuation of these financial
liabilities and have a significant effect on the fair value are observable, either directly or indirectly.

Leuse libilities
Fair value is based on the present value of the future lease payments, discounted at the rate implicit in the lease or, where this is not known,
theincremental borrowing rate.

Finance lease liabilities
Fair value is based on the present value of the future lease payments, discounted at the rate implicit in the lease or, where this is not known,
theincremental borrowingrate.

Other non-derivative financial instruments (excluding bank loans)
Dueto the shart-term nature of non-derivative financial instruments {excluding bank loans), the fair value is approximate to the carrying value.

Derivative financial instruments
Derivative financial instruments relate to interest rate swaps and are valued using relevant yield curves and exchange rates as at the balance
sheetdate.

Fair volue hierarchy

All derivative financiat liabilities are categorised as level 2 under which the fair value is measured using the inputs other than quoted prices
observable for the liability, either directly orindirectly.
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Notes te Consolidated Financial Statements
continued

28. Financlal instruments continued

{b) Credit risk

Concentrations of creditrisk with respect to trade receivables are limited, due to the Group's customer base being large and diverse, with two
external debtors representingmore than 10% of the total balance. The Grouphas no other significant concentration of debtors with no ather
debtorrepresenting more than 10%. The ageing of trade receivables at the balance sheet date was as follows:

2022 2021
Em £m

Total tradereceivables 443 373
Less:loss allowance {12.1) (10.1)

322 27.2
Of which:
Not yet due 225 16.5
Qverdue, between 0 and &6 months 10.7 3.4
Overdue, more than 6 months 111 il14
Loss allowance {12.1) {10.1)

32.2 272
The mavement in the loss allowance in respect of trade receivables during the year was as follows:

2022 2021

£m £m

At10ctaber (10.1) (9.5)
Charged inthe year {4.0} {4.4)
Reversedin the year 22 3.2
Utilised inthe year 0.6 05
Currency adjustment {0.8) 01
At 30 September (12.1) (10.1)

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade receivables. Loss allowances have been
recognised for trade receivables that have beenidentified as creditimpaired. The Group has assessed custamer balances inrelation to their
operating sector (such as air or rail), receivable ageing and other indicators of risk to recoverability.

{c) Credit quality of cash at bank and short-term deposits
The credit quality of cash at bank and short-term deposits has beenassessed by reference to Moody’s external ratings as follows:

2022 2021

£m £m

Highgrade 220.7 296.7
Upper medium grade 211.5 3721
Medium grade 354 41.7
Non-investment grade 129 119
Unrated 51.2 384
£317 7608

Cashinband andintransit 11.9 128
5436 7736
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{d) Financial risk management

The main financialrisks of the Group relate to the availability of funds to meet business needs, the risk of default by counterparties to financial
transactions, and fluctuations in interest and foreign exchange rates. In this regard, the treasury functionis mandated by the Board to manage
the financialrisks that arise inrelation tounderlying business needs. The function has clear policies and operating parameters, and its
activities are regularly reviewed by the Board to ensure compliance. The function does not operate as a profit centre and speculative
transactions are not permitted.

Financial instruments, including derivatives, are used on occasion to manage the main financial risks arising during the course of business.
Theserisks are liquidity risk and market risk and are discussed further below.

Liquidity risk
The Group's objective inmanagingiiquidity risk is to ensure that it can meet its financial obligations as and when they fall due. In order to
achieva this, the treasury department maintains an appropriate level of funds and facilities to meet eachyear's planned funding requirement.

In August 2022, the Group secured the extension to January 2025 of its bank facilities that were previously due to mature in January 2024
Further detail on this is provided within note 19.

Furthermore, the Group has not paid or announced any dividends in the year.

The following are the remaining contractual maturities of financial liabilities at the reporting date.

2022
Carrying Contractual Tyear Tte 2to
amount cash flows orlass <2 years «5 yoars >Syaars
£m £m £m Em £m £m
Non-derivative financial liabilities
Bank loans {455.2) {516.6) (111.1) {39.3) {365.9) {0.3}
US Private Placement notes {384.7) {486.2) (53.5) {16.5) (147.1) {269.1})
Lease liabilities {854.6) {1,014.7) (226.9) {184.3) (372.8) {230.7)
Trade and other payables {689.9) {689.9) (688.6) {0.5) - {0.8)
(2.348.4) {2,707.4) {1,080.1) {240.6) (885.8) {500.9)
2021
Carrying Contractual lyear Tto 2to
amount cash flaws orless <Zyears <Syears >Syears
£m Em Em £m £m £m
Non-derivative financial liabilities
Bank loans (441.1) {471.2) {21.7) (85.9) (341.8) (218)
Covid Corparate Financing Facility (CCFF) (297.7) {300.0} (300.0) - - -
US Private Placement nates (3424) (443.5) (21.7) (23.09 {30.2) {368.6)
Lease liabilities (1.1728) (1,288.8} (2999) {229.4) (506.2) (253.3)
Trade and other payables {495.1) (495.1) {487.9) {0.1) (2.8} (43)
Derivative financial liabilities
Interest rate swaps used for hedging {2.1) (1.9) (1.9) - - -
(2751.2) (3.000.5) (1,1331) (3384) (881.0) (648.0)
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Notes to Consolidated Financial Statements
continued

28. Financial Instruments continued

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates andinterest rates, will affect the Group's income or the value
of its holdings of financialinstruments. These are discussed further below.

Currency risk

Althoug#the functional currency of the Group is Sterling, the Group's operating cash flows are transacted in a number of different currencies.
The Group’s policy in managing this financial currency risk is to use foreign currency denominated borrowings to ensure that interest costs
arise in currencies that reflect the operating cash flows, thereby minimising net cash flows inforeign currencies. As the mix of foreign currency
cash flows generated by the business changes over time, there may be a requirement to restructure borrowings {via financial instruments or
other treasury products) to maintain this hedge. The Board reviews financial currency risk at least once ayear.

The Group uses currency denominated borrowings tohedge the exposure of aportionof its netinvestment in overseas operations

{with non-Sterling functional currency) against changes in value due to changes in foreign exchange rates. Ar ecanamic relationship has
beenidentified as both the net investment in overseas operations, and the currency denominated borrowings used as the related hedging
instrument, are subject to currency risk, and changes in foreign exchange rates would cause their values tomove in opposite directions.

As at 30 September 2022, the fair value of bank loans and US Private Placement debt used as hedging instruments was £579.2m

(2021: £522.9m). Of this, £206.7m was inrespect of Euro exposure, £3177/minrespect of the US Dollar exposure, £32. 0minrespect

of Norwegian Krone exposure and £22.8m for Swedish Krona exposure.

There were no reclassifications from foreign currency translation reserve and net investrent hedge ineffectiveness was £nil during the year.

No sensitivity analysis is provided in respect of currency risk as the Group's currency exposure mainly retates to translation risk as discussed
above.

The currency profile of the cashbalances of the Group at 30 September 2022 was as follows:

2022 2021

Cash atbank and in hand Em £m
Sterling 298.0 548.0
Other currencies 24586 2256
543.6 7736

Interest rate risk

Anumber of historic interest rate swaps taken out to hedge interest rate exposure from variable rate term loan facilities matured during the
year and were not replaced. The interest rate and currency profile of the Group’s bank loans at 30 September 2022 before adjustments for
unamortised bank fees of £4.9m (2021: £4.9m} and government grants of £nil (2021: £5.4m) received in the form of beneficial interest rates,
was as follows:

Floating-rate liahilities Fixed-rate liabilities Total
2022 2021 2022 2021 2022 2021
- £m Em Em £m £m £m
Currency
Sterling {138.4) (51.8) (42.0) (4286) (180.4} (480.4)
Euro {161.5) (64.8) {96.9) (1927} {258.5} (257.5)
US Dollar (31.7) (9.8} (286.0) (253.8) (3172.7) (263.6)
Swedish Krona (22.8) (9.0 - (15.0) (22.8) (24.0)
NorwegianKrone {32.0) (12.3) - (20.7) {32.0) (33.0)
Swiss Franc - - - {0.4) - {0.4)
IndianRupee {4.0) (28) - - {4.0} {2.8)
(390.5) {1505) {424.9) {9112) (815.4) (1,0617)
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Interest rate swops

Allinterest rate swap contracts exchanging floating-rate interest amounts for fixed interest amounts were designated as cash flow hedges
toreduce the Group's cash flow exposure resulting from variable interestrates on borrowings. An economic relationship between the interest
rate swaps and floating-rate liahilities has been identified, as both are subject to changes ininterestrates that would cause their values to
mave in opposite directions. The interest rate swaps and the interest payments on the loan occur simultaneously and the amount accumulated
inequityis reclassified to the income statement over the period that the floating rate interest payments on debt affect the income statement,

I he tair value of the interest rate swaps was £2.1m as at 30 September 2021,

In2022, a charge of £01m{2021. credit of £0.5m) was recognised inother comprehensive income representing the effective portion of
changes in the fair value of the interest rate swaps inthe year. There was na ineffectiveness recognised in the income statement in either year.

In2022, a credit of £14m(2021: credit of £2 6m)in other comprehensive income arose on the reclassification of the cumulative changes in fair
value of the interest rate swaps to the income statement (see note 8).

iBOR reform

During the year the transition from GBP LIBOR was completed and from January 2022 onwards our GBP denominated Term Loans have
referenced Sterling Overnight Index Average (SONIA) based indices. We are expecting to transition from using the USD LIBORrate to the
Secured Overnight Financing Rate (SOFR) inrespect of aur USD denorninated TermLoans for interest periods commencing after October
2022 onwards. The Group continues to monitor the market and the output from various industry groups managing the transition to new
benchmark interest rates and will look to implement changes if appropriate in the future.

Sensitivity unalysis (prior financiol year)

Achange of 50 basis pointsininterest rates at the balance sheet date would have increased/{decreased)equity by the amaunts in the table
below. This is driven by changes in the carrying value of derivative financial instruments. At 30 September 2021, these wereinfully effective
hedge relationships and the mavement would have had no impact on the income statement.

This calculation assumes that the change occurred at the balance sheet date and has been applied torisk exposures existing at that date.
In addition, all other variables. in particular, foreign currency rates, have been assumed to remain constant.

2022 202%
£m £m

Equity
Increase - 0%
Decrease - (0.9)

{e) Capital management

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development. The Group's capital is represented by the share capital and reserves (as set outinnote 24), retained earnings, and net debt
{see below). The funding requirements of the Group are met by amix of long-term borrowings, medium-term borrowings, shart-term
borrowings (under its RCF) and available cash.

InMarch 2021 the Group secured a further amendment from its lending group of banks and US Private Placement noteholders to waive
existing financial covenants covering Net Debt Cover and Interest Cover anreplace them with two new interim covenant tests, each tested
monthly, with the first of these based on the Group demonstrating a minimum level of liquidity and the second based on the Group not
exceeding amaximum level of debt.

As mentionedin the liquidity section, during the year the Group completed a further 12-month extension to January 2025 of its bank facilities
thatwere previously due tomature in January 2024.
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MNotes to Consolidated Financial Statements
continued

29, Commitments
Capital commitments at the end of the financial year, for which no provision has been made, are as follows:

2022 2021
Em £m
Contracted for but not provided 1249 675

Capital commitments relate to where the Group has contractually committed to acquire and/or build tangible assets that are not yet incurred
as at 30 September 2022.

30. Related parties
Related party relationships exist with the Group’s subsidiaries, associates (note 14), key management personnel, pension schemes (note 22)
and employee benefit trust(note 24).

Subsidiaries

Transactions between the Company andits subsidiaries, and transac tions between subsidiaries, have been eliminated on consolidation and
are not disclosedin this note. Where the Group does not own 100% of its subsidiary, significant transactions with the other investors in the
non-wholly owned subsidiary { investor?), other than these listed in note 24, are disclosed within this note (in the table below). Sales and
purchases withrelated parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other than thoseincluded in note 14, are included in the table below.

Related party transactions

2022 2021

Em £m
Sales to related parties (0.2} -
Purchases from related parties {2.5) {05)
Management fee income 19 14
Otherincome 19 02
Other expenses! {8.4) (7.5)
Amounts owed by related parties at the end of the year 6.4 41
Amounts owed tarelated parties at the end of the year (14.7) (6:6)

I Themajority of other expenses relates to £6.50mrent from Midway Partnership LLC [2021:£70m)
2 Themajarity of amounts relates to £10.Imloans recelved from non-contralling interest sharehalders in Brazil. Thailand andBahrain (2021: £6 4m}

Bank guarantees

The Group has provided a number of guarantees to third parties and has given guarantees to partners of consolidated non-wholly owned
subsidiaries inrespectof obligations of its non-wholly owned subsidiaries, relating to, for example, concession agreemants, franchise agreements
and financing facilities. In addition, certain subsidiaries benefit from guarantees provided by the Group's non-controlling interest partners to
similar third parties (inrespect of abligations of the subsidiaries). These guarantees are cansistent with those provided in the normal course
of businessinrespect of the Group’s wholly owned subsidiaries. At 30 September 2022 the value of the guarantees given by the various Group
companies inrespect of hothwholly owned and other subsidiaries was £135.9m (2021 £119.0m}. The Group does nat expect these guarantees
ta be called onand as suchno liability has been recognisedin the financial statements.

Remuneration of key management personnel

The remuneration of key management personnel of the Group is set out below in aggregate for each of the categories specifiedin IAS 24
‘Related Party Disclosures'. The Group considers key management personnel to be the Chief Executive Officer, Deputy Group CEQ and CFO,
Non-Executive Directors and the Group Executive Committee.

2022 2021

£m £m

Short-term employae benefits (9.1) (7.4)
Post-employment benefits {0.5) (0.6}
Share-based payments {2.5} (0.4}
(12.1) (84)
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31. Business combinations
Business combinations
The Group made no significant business combinations during the year ended 30 September 2022 or the prior year,

MAAIBAD

32.Post balance sheet events
There were na significant subsequent events after the reporting date.
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Company Balance Sheet
As at 30 September 2022

2022 2021
Notes Em Em
Fixed assets
Investments 34 1,202.0 1,19%3
1,202.0 1,1993
Current assets
Debtors due within one year 35 288.4 3009
Liabilities falling due within one year
Creditors 36 (14.6) {19.8)
Net current assets 273.8 2811
Net assets 1,4758 1,480.4
Capital and reserves
Called up share capital 37 8.6 86
Share premium account 37 4727 4727
Treasury shares 37 - (1.7}
Capital redemptionreserve 37 1.2 1.2
Mergerrelief reserve 37 - -
Profitand loss account 37 9933 9996
Total equity shareholders’ funds 14758 1,4804

These financial statements were approved by the Board of Directors on 5 December 2022 and were signed on its behalf by

ﬁ)bvl

Jonathan Davies
Deputy Group CEO and CFO

Registered number: 5735966
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Company Statement of Changes in Equity
As at 30 September 2022

Capital Merger o

Share Share redemption relief Treasury Profitand Total <

capital premium reserve reserve shares loss account equity T

Em fm £m £m £m £m £m %

At10ctober 2020 58 4727 12 2069 1.7} 3513 1,036.2 =
Lass for thayear - - - - - (14.5) {145)
Rights Issue 28 - - 4541 - - 456.9

Reclassihcation to retained

earnings - - - (661.0) - 661.0 -
Share-based payments - - - - - 18 18

At 30 September 2021 8.6 4727 1.2 - (1.7} 999.6 L4804 o

Loss for the year - - - - - (8.7 8.7 5l

Reclassification toretained U@

earnings - - - - 1.7 {1.7) - A

Share-based payments - - - - - 41 41 =

Q

At 30 September 2022 86 4727 1.2 - - 9933 14758 =t
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Notes to Company Financial Statements

33. Accounting policles
55P Group plc {the Company) is a company incorporated inthe UK.

These statements present information about the Company as anindividual undertaking and not about its Group. The separate financial
statements are presented as required by the Companies Act 2006.

Basis of preparation
These financial statements have been prapared in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework (FRS101)
under the historical cost accounting rules,

In preparing these financial statements, the Company applies the recognition, measurement and disclosure requirements of UK-adopted
international accounting standards and has set out below where advantage of the FRS 101 disclosure exemptions has been taken:

- the cashflow statement and related notes;

- disclosures inrespect of transactions with wholly owned subsidiaries;

disclosures inrespect of capital management;

- disclosures required in respect of financial instruments;

- disclasures inrespect of share based payments; and

- the effects of new but not yet adopted standards.

Where relevant, equivalent disclosures have been givenin the consolidated financial statements, The principal accounting policies adopted are
the same as those set out in note 1 to the consolidated financial statements except as nated below. The following accounting policies have been
applied consistently indealing with items which are considered material in relation to the Company’s balance sheet and related notes.

The Company uses Sterling as its presentational and functional currency and all values have beenrounded to the nearest £0.Imunless
otherwise stated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to present its ownincome statement. The loss
for the financial year {2021: foss}is disclosed in note 37 to these accounts. The Company has no other recognised gains or losses in the current
or preceding year and, therefore, no statement of comprehensive income is presented.

Going concern

SSP Group plc is the ultimate parent company of the SSP Group. As part of the Group's adoption of the going concernbasis, the Board has
reviewed the Group's trading forecasts, incorporating different scenarios to reflect the uncertainty surrounding the economic and geo-political
environment over the next twelve months, as well as the ongoing impact from Covid-19. Having carefully reviewed these forecasts, the Directors
have concluded that itis appropriate to adopt the going concern basis of accounting inpreparing these financial statements for the reasons
setout on page 167 relating to the consideration of the Group's going concernbasis.

Investments
Investments in subsidiaries are stated at cost less provision for impairment losses.

Impairment

The carrying values of the Company’s assets are reviewed for impairment when events or changes incircumstances indicate that the carrying
amount of the fixed asset may notbe recoverable. If any suchindication exists, the asset's recoverable amount is estimated. Animpairment
loss is recognised whenever the carrying amount of an asset exceeds its recoverable amount. When a subsequent event or change in
circumstances causes the recaverable amount of an asset to increase, the previously recognised impairment loss is reversed through
theincome statement.

Taxation

The charge for taxation is based on the results for the year and takes into account taxationdeferred because of temporary differences
between the treatment of certain items for taxation and accounting purposes. Taxis recognised in the profit and loss account except where
itrelates toitems takendirectly to equity, in which case it is recognised in equity. Deferred tax is recognised inrespect of ali temporary
differences between the treatment of items for taxation and accounting purposes which have arisen but not reversed by the balance sheet
date, except as otherwise requiredby FRS 101.

Deferred tax assets are recognised to the extent thatitis regarded as more likely thannot that they will be recovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards are measured at fair value at grant date.
The fair value of awards granted to employees of the Company is expensed on a straight-line basis over the vesting period, based on the
Company's estimate of the number of shares that will actually vest. The cost of awards to employees of subsidiary undertakings is accounted
for as an additionalinvestment.
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34. Investments in subsidiary undertakings

SharesinGroup
undertaking

£m
Cost
At10ctober 2021 1,1993
Additions 2/
At 30 September 2022 12020
Netbook value
At 30 September 2022 1,202.0
At 30 September 2021 11993
Impairment

The Directors have assessed whether the Company's fixed assetinvestments require impairment under the accounting principles set out
inFRS101. Inmaking this assessment, the relationship between the Company’s market capitalisation and the carrying value of its investments
has been considered, in addition to the disruption attributable to the Covid-19 pandemic and the effect of this on future trading.

The assessment did not result in any impairment in 2022 (2021: £nil).

35.Debtors
2022 2021
Due within one year Em Em
Amountreceivable from Group undertakings 287.8 3007
Other debtors 0.6 02
2884 3008
36. Creditors
2022 2021
Due within ane year Em £m
Amounts payable to Group undertakings - {2.3)
Accruals and deferred income (6.6) {12.0)
Trade and other payables (4.8) {2.4)
Other taxationand social security (32) {3.1)
{14.6) {19.8)
37. Capital and reserves
Share capital and share premium
Share Share
Number of capital premium
shares £m £m
Issued, called up and fully paid:
Qrdinary shares af £0.01085 each
At 30 September 2021 795,736,696 86 4727
Ordinary sharesissuedinrelation to the Group's share incentive plans 376,500 - -
At 30 September 2022 796,113,196 8.6 4727
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Notes to Company Financial Statements
continued

37. Capital and reserves cont.nued

Reserves
Capuital Merger Profitand
Treasury redemption relief loss
shares reserve reserve account Total
£m £m £m Em £m
At10ctober 2020 (1.7} 1.2 2069 3513 557.7
Loss for the year - - - (14.5) {14.5)
Excess of proceeds gver share capital of the April 2021 Rights Issue,
net of fees incurred - - 4541 - 454.1
Reclassification toretained earnings - - (661.0) 661.0 -
Share-based payments - - - 18 18
At 30 September 2021 (1.7) 12 - 9996 9931
Loss for the year - - - (8.7) 8.7}
Reclassification to retained earnings 17 - - (17 -
Share-based payments - - - 41 41
At 30 September 2022 - 1.2 - 993.3 994.5

Capital redemption reserve
The capital redemption reserve relates to the cancellation of the deferred ordinary shares in 2015.

Merger relief reserve

Rights Issue 2021 (prior financial year)

On 22 April 2021 the Company completed a Rights Issue whichwas effected by the Company's placing agent subscribing for shares ina
subsidiary of the Company for an amount broadly equal to the proceeds of the placing, and thentransferring those shares to the Company
inexchange for the allotment of the Company’s new shares to investors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £472.1m, and the issue costs and other related fees
incurred from the placing of £18.0m, were both netted and recorded in the merger relief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Subsequent to this recognitian, the Company reclassified the full amount of the merger relief reserve toretained earnings, as it relates
torealised profits as aresult of receiving qualifying consideration on the issue of shares.

Profit and loss account
The Company’s loss for the financial year was £8. 7m {2021: loss of £14.5m).

Dividends
Ne dividend for the 2022 financial year is proposed (2021: £nil} and no interim dividend was paid (2021: £nil).
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38. Directors’ remuneration

o}

The remuneration of the Directors of the Company is disclosed innote 30 to the Group accounts and in the Annual Report on Remuneration i

onpage 125. Details of RSP and DSPB awards made to Executive Directors are given on page 128. £
E

39.Related parties

The Company has identified the Directors of the Company and the Group Executive Committee as related parties for the purpose of FRS 101

Details of the relevant relationships with these related parties are disclosed innete 30 to the Group accounts.

The Company has no transac tions with or amounts owed to or from partly owned subsidiary undertakings. Allholdings in partly owned

undertakings are held through indirectly held wholly owned subsidiaries of the Company.

40. Contingent {iabilities LS—D

The Company is a member of a VAT group and consequently is jointly liable for the VAT group’s liability. The Company's contingent Hability a

at 30 September 2022 was approximately £72m (2021: £2. Om). =
[}

Inaddition, the Company is a guarantor for the Group's main bank facilities and US Private Placement borrowings. The borrowings under ‘é

the facilities at 30 September 2022 were £759.6m (2021: £1003.3m}.

The Company has also provided guarantees in relation to certain operating liabilities of operating subsidiaries. All such liabilities are expected

to be paid by the relevant subsidiary in the normal course of business.

41, Other information _g

The fee for the audit of the Company's annual financial statements was £0.6m {2021: £0.6m). =
a1}

The average number of persons employed by the Company (including Directors) during the year was 639 (2021: 57}, %
m

Total staff costs {excluding charges for share-based payments) were £12.1m (2021: £10.4m). )
T
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Notes to Company Financial Statements
continued

43. Group companies

Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and other investments (held directly and

indirectly by the Company) at the year end are as disclosed below.

Group companies included in the consolidation are those companies controlled by the Group. Control exists when the Group has the power to
direct the activities of an entity so as to affect the return oninvestment. In certain cases an entity may be consolidated when the percentage
of shares held may be less than 50% as the Group has the power to control such activities.

Part A - Subsidiaries

Principal Class and Principal Classand
activity percentage actwvity percentage
{catering of shares {catering of shares
and/or retail held (100% and/or retail held (100%
concessions ordinary cancessians ordinary
unless shares* unless unless shares* unless
otherwise otherwise otherwise otherwise
Name stated] stated) Name stated) stated) ,
Subsidiaries {all of which are included in the Graup Cyprus
cansolidation}: SSP Catering Cyprus Limited Holding and
Australia 67 Limasz({lzt]ﬂ\xenuelamda Vision, Vision Tower Management
N < . Ist Flacr, glantzia, Nicosia, Cyprus. Services
S5P Australia Airport Concessions Pty Ltd Haldin, Pt
605/83 York Street, Sydney, Australia, NSW 2000 cnmpa%y :SO.B:x 141::1-. C¥-2154 Aglantzia, NlC::Ia, Cyprus company cos
P P Louis Airport Restaurants Limit Holding
$SP Australia Airport F&B Pty Lud . @7 Limassol Avenue, Lamda Visian, Yision Tower company
605/83 York Street, Sydney, Australia, NSW 2000 1st Ftoor. 2121 Aglantzia, Nicosia, Cyprus
SSP Australia Catering Pty Limited® P0.Box 14144, CY-2154 Aglantzia, Nicosia, Cyprus
605/83 York Street, Sydney, Australia, NSW 2000 Denmark
WA Airport Hospitality Pty Limited k ApS
605/83 York Street, Sydney, Australia, NSW 2000 Efﬁpﬂ?a::':;nulerardenm, 1.sal. 2770, Kastrup.
Austria Denmark
SSP Ustarreich GmbH Egypt ‘
Office Park 3/Top 144, 1300 Wien-Flughafen, Austria SSP Egypt for Restaurants JSC
Bahrain Ca'gro nternational Airport, AirmallBuilding, 1st Floor,
5SP Bahrain WLL 51% Cairo,Egypt
FalcorgTowDer,Ofﬁce 614. Building No 60, Read 1701, Estonla
Block 317, Diplomatic Area, Manama, &
; alect Service Partner Eesti A/S
Kingdom of Gahrain Endla 45, 10142 Tallinn, Estania
Balgium Finland
SSP Aérobel SPRL .
i : Select Service Pastner Finland Oy
g:‘eg?::_lFréru Wright, 8 Boite 12,6041 Charleroi, Helsinki Arpart, Vantaa, FI-01530, Finland
SSP Belgium SPRL France
Korte Ambachtstraat 4, 9860, Oosterzele, Belgium Bars et Restaurants Aéroport Lyon Saint Exupéry
SAS
Bermuda Immeuble Arc, BP197, Lyon Saint Exupéry Aéroport,
8 da Travel C i LLC S1% 69125, Colombier-Saugnieu, France
4Burnaby Street, Homilton, Bermuda HM11 Les Buffets Boutiques et Services des Autoroutes de Inactive
Brazil France SNC ) company
S5P DFA Restaurantes Brasil Ltda 50%! z,lFue Chliarffe:s de Gaulle, immeuble Equatia 94140,
Rua Goethe, 54 - Botafogo Rio de Janeiro-RJ, ortville. France
22281-020 Select Service Partner SAS Holdingand
Cambodia 5, rue Charles de Gaulle, Inmeuble Equalia 94140, Management
Alfortville. France Services
Sel:g gnrviu Partnu_'l_ {Cambodia) Limited Inactive 49%'7 campany
No 4B, Street Vat Ang Taming. Sangkat Kakab, company -
S55F Adroports Parisiens SASU
Khan Poh Sen Chey, Phrom Penh 5. rue Charles de Gaulie, Immeuble Equalia 94140,
Canada Alfortville, France
SSP Canada Airport Services Inc. SSP (araibes SASU
30thFloor, 360 Main Street. Winnipeg MBR3C 4G, 5, rue Charles de Gaulle, Inmeutle Equalia 94140,
Canada Alfortville, France
55P Canada Faad Services lnc. SSP France Financing SAS Holding
McLachlan Brown Andersan Soliators, 938 Howe Immeuble le Virage, 5. Allée Marcei Leclerc, (560017 company
Streat,10th Floor, Vancouver BC V6Z IN9, Canada 13417 Marseille Cadex 08, France
55P Québec Food Services Inc. 18 SSP Paris SASU
22001010 rue Sherbrooke O Montréal (Quebec) 5.rue Charles de Gautle, Immeuble Equatia 34140,
H3A2RY Canada Alfortville. France
China 55P Province SAS

Select Service Partner Hainan Co. Limited®

2/F. Departure Halls, Passenger Terminal Building,
Haikou Melan international Airpart, Hainan,
Haikou 571126, China

SSP Shanghai Co. Limited®

Intl Airside and Int Departure Area Landside, 3/F.
Pudong Int’l Airport Terminal, No.6000. Yingbin Road,
Pudong New District, Shanghat, China
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S, rue Charles de Gaulle. Immeuble Equalia 94140,

Alfortville, France

Germany

S5P Deutschland GmbH

The Squaire 24,60549 Frankfurt am Main, Germany

SSP Financing Germany GmbH Halding
The Squaire 24, 60549 Frankfurt am Main, Germany  company

Station Food GmbH
The Squaire 24, 60549 Frankfurt am Main, Germany



Jhongjheng Bistrict, 202, Taiwan, Republic of China
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Principal Class and Principal Class and
activity percentage activity percentage
{catering of shares {catering of shares
andjorretail held{100% and/or retail held (100%
Loncessions ordinary concessions ordinary
unless sharas*unless untess shares*unless
otherwise otherwise otherwise otherwise
Name stated} stated} Name stated) stated)
Greece ... e e e . + Maurltius -, ., s se s e
Select Service Partner Restaurants Hellas 5A. " Travel Food Services Global Private Ltd Inactive 49%' ¢
-Athens Internatianal Airport, Building 17 ’ Intercontinental Trust Limited, Level3, company
~ Dffice 2/06-01.19019 Spata, Greece Alexander House. 35 Cybercity, Ebene. Mauritius
" Hong Kong ' Netherlands
Select Service Partner Asla Paclfic Limited Holding and Rail Gourmet Netherlands BV Holding
Unit1702-05, Wing OnKowloon Centre, Management Herikerbergweg 238, Luna ArenA, company
345 Nathan Road, Yau Ma Tei, Kowloon, Services NO1CM Amsterdam, the Netherlands
Hong Kong, 5.AR. China company $5P Nederland BV
Select Sarvice Partner Hong Kong Limited Leidseveer 2, 3511 SB.Utrecht, Netherlands
Unit1702-05, Wing OnKowlaon Centre. Norwa:
345 NathanRoad. Yau Ma Tei, Kowloon, Y
Hong Kang Select Service Partner AS
SSP China Davalopment Limitad® Holding 3 Henrik Ibsens veg 7, 2060 Gardermoen, Norway
Unit1702-05, Wing On Kowloan Centre, company 55P Norway Financing AS Holding
345 Nathan Road, YauMa Tei, Kowloon, Henrik Ibsens veg 7. 2060 Gardermoen, Norway company
Hong Kong Oman
Hungary Gourmet Foods LLC Holding 24.01%*
SSP Hungary Catering Kft POBaox 3340, Ruwi. Sultanate of Oman, 112, Cman company
BudapestFerenc Liszt International Airpart, Termiral Philippi
ppines
2B, 1185 Budapest, Hungary
Indi Select Sarvice Partner Philippines Corporation Helding 52%
ndia IME Building Na. 35, Calbayog Street, Barangay, company
2 Yog 2
BLR Lounge Sarvices Private Limited 49%' 9 Highway Hills, City of Mandaluyong, NCR,
Block A, Scuth Wing st floor. Shiv Sagar Estate, Second District, Philippines
Dr. Annie Besant Road, Worli, Mumnbai, 400018 India SSP-M, Cebu Cor iont 26%8
Mumbat Airport Lounge Services Privata Limited 21.756%5 Terminat1 Mactan Cebu International Airport, Pusok,
Block A, South Wing st floor, Shiv Sagar Estate, Lapu-Lapu City, Cebu 6015, Phiiippines
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Russia
Semolina Kitchens Private Limited Inactive 49%'"° Select Service Partner Russia LLC® Inactive
504.Regus. Level-5. Caddie Commercial Tawer. tompany Russian Federation, Moscow region, Khimki, Melnikov company
F(é;plta ity District Aerocity Delhi New Delhi 110037 Ave. )3, floor |, premises 011, Room, 4
ndia .13, . . .
TFS (R&R Works) Private Limited 49%:0 Singapore .
Block A. South Wing, Ist floor, Shiv Sagar Estate, Dr. Select Service Partner (Singapore] Pte Limited
Annie Besant Road, Worli, Mumbai, 400018 Iadia 112 Rabinson Road. #05-01, 068902, Singapore
Travel Food Services Chennai Private Limited 49%10 Spain
Biock A, South Wing,Ist floor, Shiv Sagar Estate, Foodlasa, SLU
Cr. Annie Besant Road, Worli. Mumbai, 400018 India cami:::e la Zarzuela, 19-21, 22 plta. 28023, Madrid,
Traval Food Services (Delhi) Private Limited 49%" Spain
Block A, SouthWing,1st floor, Shiv Sagar Estate, Selact Service Partner SAU
Dr. Annie Besant Road, Worli, Mumbai, 400018 India C:r:lno;;‘l':zzr:ue'll:,rlg-m, 22plta. 28023, Madrid.
Travel Food Services {Dalhi Terminal 3) Private 29.4%"! Spain
Limited Select Service Partner Spain Financing SLU Holding
New Udaan Bhawan, Opposite Terminal 3. 16t Airport, Camina de la Zarzuela, 19-21, 2% plta. 28023, Madrid, company
New Delhi, 110 037, India Spain
Travel Food Services Kolkata Private Limited 4G940 55P Airport Restaurants SLU
Block A, South Wing st floor, Shiv Sagar Estate, . 1aZ 12.19-21 2 plta., 28023, Madri
Dr. Annic Besant Raad, Worli, Mumbai, 400018 lndia Sominodelazarzusla 13-21 2%plta. 28023 adrid.
Travel Food Services Private Limited 49%} Sweden
Block A, South WingIst floor. Shiv Sagar Estate, o
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Scandinavian Service Partner AB
Arlanda Airport, PO Box 67, 519045,
Iretand Stockhalm Arlanda. Sweden
RG Onboard Services (Ireland) Limited Inactive SSPN AB Inacti
6th Fleor, 2 Grand Canal Square, Dublin 2, reland campany ArlandeawA:iurpnrt,PO Box67.5-19045, clarﬁ;::y
Select Service Partner Ireland Limited Stockholm Arlanda, Sweden
6thFleor, 2 Grand Canal Square, Dublin 2, reland SSP Swedan Financing AB Holding
Israel Arlanda Airport, PO Box 67,5-19045, company
Select Service Partner Israel Ltd Stockholm Arlands, Sweden
Derech Menacham Begin 132, Azrieli One Center, Switzerland
Round Building, 6701101, Tel Aviv. Israel Rail Gourmet Holding AG Halding
Luxembourg Bahnhofstrasse 10, CH-6300, Zug, Switzerland company
SSP Luxembourg SA Selact Service Partner [Schweiz) AG
Aeroport de Luxembourg, L-1T1Q Luxembourg Shaopping center/Bahnhofterminal,
Malaysi 8058 Zurich-Flughafen, Switzerland,
alaysia PO Box: Pestfach 2472
Select Service Partner Malaysia SDN 74.551%% Taiwan
C-2-3A. TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr
Ismail, 60000 Kuala Lumpur S5P Taiwan Limited Inactive
TF.No13,Ln. 84, HelstRd, Keelung City, company
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Notes ta Company Financial Statements

continued

43. Group companies continued

Principal Class and Principal Classand
activity percentage activity pereentage
(catering of shares {catering of shares
and/orretail held{100% andfor retait hald {100%
concessions ordinary concessions ordinary
unfess shares”unless unless shares*unless
otherwise otherwise otherwise atherwise
Name stated) stated) Nama stated) stated)
Thailand United States of America
Selact Sarvice Partner Co. Limited® 499%' ATL Dine and Fly, LLC Inactive
88 The Parq Building, 11th Fi_ Ratchadaphisek Road, 1210 Peachtree Street, NE, Atlanta, GA 30361, United  company
Klongtoey Subdistrict, Klongtaey District, States !
Bangkok Metropolis Thailand CBC S5P America DAL, LLC 499%)
United Arab Emirates CT Corporation Systerm, 1999 Bryan Street, Suite 900,
SSP Emirates LLC 51952 Dallas County, Dallas TX 75201-2136, United States
Mussafah, SHMBX Area MET1, Building 85, Mezzanine CBC SSP America DFW, LLC 49941
floor, Hamed Al-Kurby Building, CT Corporation System, 1299 Bryan Street, Suite 200,
P.0.Bex 133357 Abu Dhabi, United Arab Emirates Dallas County. Dallas TX 75201-3136, United States
United Kingdom Creative PTI, LLC ) 62.8%"
Belleview HoldingsLimited Inactive LT Corparation System. 160 Mine Lake Court,
Jamestown Whar?, 32 Jamestown Road. London, company Suite 200, RaleighNC 27615-6417, United States
United Kingdom, NWt 7HW ('SSP Group Head Office’) Flavor of ATL, I..IS.C 8956 S Inactive
CT Corparation System, ulver Street, company
ggg’gﬁ:{,’;ﬂ:‘;ggfﬁce L':Ja:]g:sy Gwinnett, Lawrenceville GA 30046, United States
— N 70%
Millie's Cookies [Franchise) Limited Inactive Goad Coffes PDX. LLC
Chefstable LLC, 819 Se Grant 5t, Portland OR 97214,
:f:;G_ro;D‘:eadffﬁced ::mpany United States
illie’s Lagkies Limite: gency Harry' 0
ry's Alrport 31%
55F Group Head Office company 1M Monument Circle, Suite 2700, Indianapalis,
?;lligs Limited Inactive IN46204, United States
F 'mubHeadOfﬁce company Jack Airport C LLC Inactive
Millie’s Cookies (Ratail) Limited Agency CT Corporatian System, 12005 Pine Island Road, company
55P Group Head Office company Plantation FL 33324, United States
Procuremant 2U Limited Procurement LBCPDX, LLC 70%
SSP Group Head Office company 780 Commercial Street, SE, Suite 100, Salem, Oregon,
Rail Gourmaet Group Limited Holding 97301, United States
SSP Group Head Dffice company Mack 11 S5P ATL, LLC Inactive
Rail Gourmet UK Holdings Limited Haldingand 2895 Culver Street, Lawrenceville, GA30046, United company
55P Group Head Office Management States
Services Select Service Partner LLC Inactive
company Carporatien Trust Center, 1209 Orange Street, company
Rail Gourmet UK Limited Wilmington, New Castle DE9801, United States
55P Group Head Office SSP America AZA, LLC Inactive
Sealect Service Partner Limited A CTCorporation System, 3800N Central Avenue, Suite company
SS9 Group Head Office cempany 460, Phoenix AZ 85012, United States
Select Service Partner Retail Catering Limited Inacti SSP America BNA, LLC Inactive
55P Groupvplf;ad.(jﬁri‘:; etafl Latering Hmite E‘La,-ﬁ;;:sy 300 Montvue Road, Knoxviile, Tennessee 37919, company
. L. United States
Selact Service Partnar UK Limited .
55P Group Head Office SSP America BOS, LLC 60%
SSP AlrL CT Corporation System, 155 Federal Street, 5te 700,
imited Agency Boston MA 02110, United States
35P Group Head Office company .
SSP Asiap, N . ” SSP America CID, LLC 90%
cep G‘ a Pacific Holdings Limited Holding CT Corparation System, 400 E Court Ave, Des Moines
roupHead Office company 1450309, UnitedStates
55P Bermuda Holdings Limited Holding $SP America CVG, LLC Inactive
S5P Group Head Office company 306 WMain Strest, Suite 512, FrankfortKY 40601 company
SSP Euro Holdings Limited Holding United States
S5P Group Head Office campany SSP America DAL, LLC Inactive
55p Finanglns Limited Holding and 701 Brazos Street, Ste 720, Austin TX 78701, United  company
S5P Group Head Office Treasury States
company SSP America DEN, LLC Inactive
s5p Financing No. 2 Limited Financing 3 The Corporation Company, 1675 Broadway - company
SSP Group Head Office company Suite1200. Denver CO 80202, United States
sSSP Finanglng UK Limited Halding and SSP America DFW, LLC S1%
55P Group Head Office Management CT Corparation System, 1999 Bryan Street, Suite 900,
Sarvices Dalias Caunty, Dallas TX 75201-3136, United States
company SSP America DFWI, LLC Inactive 0%
55p Group Holdings Limited Holding 4 CT Corparation System, 1999 Bryan Street, Suite 900, company
55P Group Head Office company Dallas County, Dallas TX 75201-3136, United States
SSP South America Holdings Limited Holding SSP America EWR, LLC 60%
55P Group Head Office company Corporation Trust Centre, 1209 0range Street,
Whistlestop Al s Limited Inactive Wilmington, New Castle DE19801, United States
S5P Group Head Dffice company $SP America Gladco, Inc
Whisel: : CT Corporation System, 600 N 2nd Street,
pattrm et Ty ey Suite 401, Harrishurg PAT7I011071, United States
3 N . $SP Amarica GSP,LLC Inactive
;'g:',i’él,f,f,‘;ﬂ:’a':f{,‘f'ﬁ"(': Limited ractive, 20ffice Park Court, Suite 103. Columbia SC 29223, campany
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Principal Classand Principal Classand
activity percentage activity percentage
{catering of shares {catering of shares
and/or retail held {100% and/or retail held {100%
concessions ordinary toncessions ordinary
unless shares*unless unless shares*unless
otherwise atherwise otherwise otherwise
Name stated) stated) Name stated} stated)
S5P AmaricaHOU, LLC Inactive SSP AmericaPIE, LLC 80%
1999 Bryan Streat, Suite 900, Dallas County, Dallas TX company CT Corporation System, 1200 South Pine Island Road,
75201-3136, United States Plantation, FL 33324. United States
SSP America Houston, LLC Inactive SSP America PVD, LLC Inactive
CT Corporation System, 1959 Bryan Street, Suite 900, company 450 Veterans Memorial Parkway, Suite 7A, company
Dallas County, Dallas TX 752013136, United States East Providence RI02914 United States
SSP America Hudson BNA Concessions, LLC Inactive SSP America RDU, LLC 62.8%
300Montvue Road, Knoxville, Tennessee 37919, company CT Corporation System, 160 Ming Lake Court,
United States Suite 200, Raleigh NC 27615-6417, United States
SSP Amarica IAH2 70.7% SSP America SAN, LLE 70%
CT Corparation System, 1999 Bryan Street, Suite 900, 330N Brand Blvd., Glendale, California, United States
Datlas County, Dallas TX 75201-3136, United States SSP America SAT,LLE Inactive
S5P America IAHITRP, LLC Inactive 1999 Bryan Street, Suite 900, Dallas County, Dallas TX company
1999 Bryan St. Suite 900, Dallas, Texas 75201, United  company 75201, United States
States SSP America SEA, LLC 51%
SSP America, Inc. CT Corporation System, 711 Capitol Way 5, Ste 204,
330N Brand Blvd,, Glendale, Catifornia. United States Olympia, WA 98501-1267, United States
SSP AmaricalND, LLC 70% SSP AmericaSEA, LLL Inactive
150 West Market Street, Suite 800, Indianapalis, CT Corporation System, 7)1 Capitol Way S, Ste 204, company
IN 46204, United States Olympia, WA 98501-1267, United States
S$5P America INDHC, LLC Inactive SSP Amarica SFB, LLC 55%
334 Narth Senate Avenue, Indianapolis, IN46204,  company 1200 South Pine Island Road. Plantation FL 33324,
United States United States
SSP America JFK, LLC 2% SSP America Sky Gamerz ATL, L| Inactive 51%
Corporation Trust Center, 1209 Orange Streer, 2895 Culver Street, Lawrencevulle GA 30046, United company
Wilmington, New Castle DE 19801, United States States
SS5P Amarica KCGl IFK T7,LLC 55% SSP America Sky Gamerz SEA, LLC Inactive 80%
Corparation Trust Center, 1209 Orange Streer, 711 Capitol Way 5, Suite 204, Olympia WA 98501, company
Wilmington, New Castle DE 19801, United States United States
SSP AmericaKCl, LLC Inactive S5P America SFO, LLC 65%
120 South Central Avenue, Clayton, MO 63105, United  company Corporation Trust Center, 1209 Orange Street,
States Wilmington, New Castle DE19801, United States
SSP AmaricaLGA, LLC 70% S5SP Amerlica SJC, LLC 55%
Corporation Trust Center, 1209 Orange Streer, Corporation Trust Center,1209 Orange Street,
Wilmington, New Castle DE 19801 United States Wilmington, New Castle DE 19801 United States
SSP America MCQ, LLC 65% SSP America SLC, LLC 60%
CT Corpoeration System, 515 East Park Avenue, 1108 East SouthUnion Avenue, Midvale, UT 84047,
Tallahassee, FL 32301, United States United States
SSP America MCO I, LLC Inactive 55P America SMF, LLC 60%
CT Corporation System, 1200 South Pinelsland Raad, company 330N Brand Blvd., Glendale. California, United States
Plantation, FL33324, United States $5P America SNA, LLC Inactive
SSP Amaerica MDW, LLC 51% Corporation Trust Center, 1209 Orange Street, company
CT Corporation System, 20850 Lasalle Street, Suite Wilmington, New Castle DE 19801, United States
814, Chicago, IL 60604, United States SSP America STSLLC Inactive
SSP America Mlgwauknaa,é%sc 8 51.5% 1209 Orange Street, Wilmington, DE 19801 company
CTCorporationSystem .Bedford Street, Syitel, 5P Amarica Tam
) pa, LLC 52%
Mad:san WI 33703, United States CT Carperation System.1 2005 Pine IslandRoad, #250,
ESIEAmeri:a MSSN,LLC 10 90% Plantation FL33324, United States
TCorporationSystem 301 S. Bedford Street, Suitel, SSP America Texas, LLC
Madison WI53703, United States Corporation Trust Center,1209 Orange Strest,
SSP America MSP, LLC 80% Wilmington, New Castle DE 19801, United States
1010 Dale Street N, St Paul, MN 55117-5603, SSP America Texas, Inc. Holding
United States CTCor gcratlon System, 1999 Bryan Street, Suite 900, company
S5P America MSY.CLLC 12090 < Inactive Dallas County, Dallas TX 75201-3136, United States
Corperation Trust Center, range Street, company $5P Amarica (USA), LLC Holdin, 3
pE 2 , g
Wilmington, New Castle DE13801. United States Corporation Trust Center, 1209 Orange Street, company
ESP America OAK.CLLC 12080 5 65% Wilmington, New Castle DE19801, United States
qrpqratiun Trust Center, range treet, S5P D&B DFW, LLC 60%
Wilmington, New Castle DE13801. United Stares 1999 Bryan Street, Suite 900, Dallas County, Dallas TX
ISBSE;?,ASmeﬂunKC'LI!{-C 4 OKlah c tnactive 75201, United States
outh Morgan Road, Dklahoma City, company SSP Four Peaks PHX, LLC 69.885%"
OK73128, United States €T Corparation System, 3800 N Central Avenue, Suite
g:IS_FéAmeri:a PDSX. LLC 280¢ 80% 450, Phoenix AZ 85012, United States
orparation System, ammercial Street SE, SSP Hudson SAT, LLC Inactive
Suite100, Satem OR 97301, United States 1999 Bryan Street, Suite 900, Dallas County, Dallas TX company
$5P America PHX, LLC 7765% 75201, United States
3800 N, Central Avenue, Suite 460, Phoenix,
AZ 85012, United States
SSPAmaricaPHX T3, LLC 5765%

3800 N. Central Avenue, Suite 460, Phoenix,
AZ 85012, United States
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Notes to Company Financial Statements
Lontinued

43. Group companies continued Part C - Other Investments

Part B - Associates

Principal Class and Principal Classand
activity percentage activity percentage
{catering of shares {catering of shares
andforretal  held {100% and/orretail held (100%
concessions  ordinary cn[lzessions c'r]d‘mary \ |
unless shares*unless unless shares*unless !
otherwise otherwise otherwise otherwise |
Name stated) stated} Name stated} stated)
Belgium KCnrq ChafltEb:; F:zn&atinn“ NfAZ
Shop1, Floor G, Rashid Mansion,
Rallrest 5A° 49% A . )
:ue DeFrance 95, Be-1070 Brussels, Belgium a;ﬁ:?;sﬁ?;&ggfgik‘;t;s Junction, Worli, MUMBAI
YRTUS
Cyprus Airports (F&B) Limited 29.988%* i
Larnaca International Airport, P.0.Box 43024 6650, Notes :
Larnaca, Cyprus *  Ordinary sharesincludesreferences to equivalentinother jurisdictions o
S5P Catering Cyprus Ltd | SSPhas controlaver therelevant actwvities of these entities including establishing budgets
67 Limassol Avenue, Lamda Yision Tower 15t Floor, and operating plans, appaintment of key management personnel and ongoing review of
2121 Aglantzia, Nicosia, Cyprus, PO.Box 14144, performance andreporting procedures, and as such maets the consclidation requirements of
CY-2154 Aglantzia, Nicosia, Cyprus IFRS 10'Consolidated Financial Statements’.
F 2 SSPdoes nothave control as defined by IFRS 10°'Consolidated Financial Statements’ !
rance 3 Includes 100% of preference shares. :
Epigo SAS 50%? 4 Holding hald directly by the Company
Continental Square | Batiment Uranus, 3place de S This undertakinghas a 31 Marchyear end,
Londres, Aeroport Paris-Charles de Gaulle, 93290, 6 Theseundertakingshave a31December year end
Tremblay-en-France France 7 100% af the shares areheld by Select Service Partrer Co Limitst(Thailand).
r z 8 50%of theshares are heldby Select Service Partner Philippines Corporation.
Eglngt?n:g;izil";::;rsei :E!atiment Uranus, 3place de gl:rr:.aicg:.?em 0% S 49.98% ofthe shares are held by 5P Louis Airports Restaurants Limited.
Londres, Aeroport Paris-Charles de Gaulle, 93290, company 10 100% of the shares are held by Travel Food Services Private Ltd.
Tremblay-en-France, France ' ' 11 60% of the shares are held by Travel Food Services Private Ltd |
12 49% of theshares are heldby Travel Food Services Global PrivateLtd.
India 13 90% of the shares are held by Travel Food Works Private Ltd.
FLFL Travel Ratail Bhub Private Limited® 21.609%" 14 49% of the shares are held by Travel Retail Services Private Ltd.
Knowledge House, Shyam Nagar, Off. JVLR. 15 44.4% of the shares are heldby Travel Food ServicesPrivate Ltd
Jogeshwari (East), Mumbai, 400 060, India }?’ ?&'ésng ;hﬁsh;res are hildl:ybtrgesapt:ershareFl;uSIlieLrLacs bare nominee
P . af the shares are held by merica X - |
;t{;t,g;v:’:;::élg::'r:::alp':vsg 5’3’8:{“5 21.609%" 18 S0% of the Class Ashares are heldby S5P America, Inc. f
Pt {East) M Y mL 4 2 e0, 19 90% of the shares are heldby 55P America PHX, LLC.
ogeshwariitast). Mumbal, . India 20 Theprincipal place of business of the unincorporated entities inthe USAis 20408 Bashan
FLFL Traval Retail Lucknow Private Limited® 21609%"™ Drive, Suite 300, Ashburn, VA 20147 USA.
Knowledge House, Shyam Nagar, Off. JVLR, 21 2% of the shares are held by the other shareholder asbare nominee.
Jogeshwari{East), Mumbai, 400 060, India 22 This company has na share capital but it has corporate members which include Travel Euod
i imited® 916 Services PrivatelLtd, Travel Food Services Chennai Private Ltd, TravelFood Services Kolkata
:tztrg;;:lﬁs::;l ;"I‘T;f:::“;rls.f'f"}\e/dLR 21609% PrivateLtd, Travel Food Services {Delhi} Private Ltd and Travel Retail Services Priv;te Lt_d.
Jogeshwari (East)'Mumbai 400060 India 23 50.1% of the ordinary shares and 100% of the preference shares are held by SSP Asia Pacific
) ’ : Holdings Limited and 43.9% of the ordinary shares are hald by Travel Food Services Private
GMR Hospitality Limited Inactive 14.7%2 Ltd

BCCL, Times Internet Building, Secand Floor, PlotNo.  company
391, Udyog Vihar Phase - Il Gurugram Gurgaon 122016
India

Muffin Dusign Solutions Private Limited

N F-7 NVT Arcot Vaksanna Sarjapur,

24 30% of the ordinary shares are held by Travel Food Services Private Ltd

Subsidiary undertakings exempt from audit

Designand =~ 25% The following subsidiaries, all of which are incorporated inEngland

architectural

Attibelle Road, Sariapur, Bangalore, services and Wales, are exempt from the requirements of the Companies Act
KA562125. India 2006 relating to the audit of individual accounts by virtue of section
Travel Food Works Privata Limited 49%2 479A of that Act
Block A. SouthWing 1st floor, Shiv Sagar Estate. ’
Dr. Annie Besant Road, Worli. Mumbai. 400018 Indwa i
Travel Ratail Services Private Limited 4419427 Company Company Registration Numbar
Block A..SouthWing.lst floar, Shiv Sagar Estate, Rail Gourmet Group Limited 06180162
Dr Annie Besant Raad, Worli. Mumbai, 400018 india SSP Asia Pacific Heldings Limited 06180177
gatalx SspLLE 45% SSP Bermuda Holdings Limited 11815274
atar Airways . .
Second Floor, Building No: 272, Street No, 310, 55P Eurg Holdings Limited 08654008
Al-Matar 5t., AreaNo 45, P0 Box: 47644, Doha S5PFinancingNo 2 Limited Q9113371
United States of America SSP Group Holdings Limited 05736092
Midway Partnership, LLC® 50%216 SSPSauth AmercaHoldings Limited 1508434
CT Corparation System, 208 50 Lasalle Street, Suite
814, Chicago. IL 6(;604, United States
PLTR-SSP @ KCI. LLC 50%:2%*
CSC-Lawyers Incorporating Service Company, 221
Bolivar Street, Jefferson City. MO 65101, United
States
SSP America BTR, LLC 51%?

LCaorporation Trust Center, 1209 Orange Street,

Wilmington, New Castle DE19801. United States

SSP Hudson Pia Concessions, LLC 50%?
Corporation Service Company, 120! Hays Street,

Tallahassee, FL 32301

218 SSP Group plcAnnual Repo' t and Acco_nts 2027



Glossary

ABC Anti-bribery and corruption H&S Healthand Safety
AGM Annual General Meeting HY Half Year
APAC Asia Pacific IEA International Energy Agency
APM Alternative performance measure IFRS International Financial Reporting Standards
Al Artificial Intelligence ISA (UK) nternational Standards an Auditing {UK)
Articles the Company's Articles of Association KPls Key performance indicators
BEIS The Government Department far Business, LFL Like-for-like
Energy and Industrial Strategy LGBT+ Leshian, Gay, Bisexual, Transgender plus
BK Burger King M&A Mergers and acquisiticns
£ circa M&S Marks and Spencer
CCFF Covid Corporate Financing Facility MShs Matorway Service Areas
CO,e Carbondioxide equivalent MTP Medium term plan
CGY Cashgenerating unit NED Non-executive director
C5A Control Self-Assessment NGO Non-government organisation
DACH Germany. Austria and Switzerland NGFS Network of Central Banks and Supervisors
DE&I Diversity, Equity & Inclusion for Greening the Financial System
DSPB Deferred Share Banus Plan NPA Note Purchase Agreement
DTR Disclosure Guidance and Transparency Rules QAT Order at Table
EBITDA Earnings beforeinterest, tax, depreciation Pre-IFRS 16 EBITDA adjusted for the impact of IFRS16 and any
and amortisation underlying EBITDA  non-underlying items
EEME EasternEurope and Middle East PSP Performance Share Plan
ENED Non-Executive Director for Workforce PY Prior year
Engagement RSP Restricted Share Plan
ESEF European Single Electronic Fermat SASB Sustainability Accounting Standards Board
ESG Environmental, Social, and Governance SBTi Science Based Targets Initiative
F2F Farmto Fork SDGs UN's Sustainable Development Goal
F&s FoodandBeverage SEDEX Supplier Ethical Data Exchange
FAWC Farm Animal Welfare Council TCFD Task Force on Climate-related Financial
FDA Food and Drug Admiristration Disclosures
FLSA Fair Labour Standards Act TFS Travel Food Services Private Limited
FRC Financial Reporting Council UAE United Arab Emirates
FTE Full time equivalents UK&I United Kingdom and Ireland
FY21 Financial year 2021 UNHCR UN Refugee Agency
Fy22 Financial year 2022 USPP S Private Placement
GAP Group Authorisation Policies WIHTL Welcoming Everyone in Hospitality, Travel
GOPR General Data Protection Regulation and Leisure
GHG Greenhouse Gas
GRI Global Reporting Initiative
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Company Information

Forward-looking statements

Certaininfermation included in this Annual Report and Accounts

is forward looking and involves risks, assumptions and uncertainties
that could cause actual results to differ materially from those
expressed orimplied by forward-looking statements.

Forward-locking statements cover all matters which are not
historical facts and include, without limitation, projections relating
toresults of operations and financial conditions and the Company's
plans and objectives for future operations, including, without
limitation, discussions of expected future revenues, financing plans,
expected expenditures and divestments, risks associated with
changes ineconomic conditions, the strength of the food and support
services markets in the jurisdictions in which the Group operates,
fluctuations infood and other product costs and prices and changes
inexchange andinterest rates. Forward-looking statements canbe
identified by the use of forward-looking terminology, including terms
such as‘believes) ‘estimates’ ‘anticipates’ ‘expects’ ‘forecasts’
‘intends’, ‘plans’,‘projects’,‘goal’ "target’, 'aim’ 'may’, ‘will’ 'would’,
‘could’ or 'should’ or, in each case, their negative or ather variations or
comparable terminology. Forward-looking statements in this Annual
Reportand Accounts are not guarantees of future performance.

All forward-looking statements in this Annual Report and Accounts
are based upon information known to the Campany on the date of this
Annual Report and Accounts. Accordingly, no assurance can be given
that any particular expectationwillbe met and readers are cautioned
notto place unduereliance on forward-looking statements, which
speak anly at their respective dates.

Additionally, forward-looking statements regarding past trends or
activities should not be taken as arepresentation that such trends or
activities will continue in the future, Other than in accordance withits
legsl or regulatory obligations (including under the UK Listing Rules
and the Disclosure Guidance and Transparency Rules of the Financial
Conduct Authority), the Company undertakes no obligation to publicly
update or revise any forward-looking statement, whether as aresult
of new information, future events ar otherwise.

Nothing in this Annual Report and Accounts shall exclude any liability

under applicable laws that cannot he excluded in accordance with
such laws.
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S5P Group ple
Jamestown Wharf
32 JamestownRoad
London

NWI17HW

+44 2075433300
www.foodtravelexperts.com

Company number: 5735966
Investor relations
+44 2037145251

investor.relations@ssp-intl.com

Media relations
press.office@ssp-intl.com

Recruitment
www.foodtravelexperts.com/finternational/careers/
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