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Roadchef Motorways Limited

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2013

The directors present their strategic report for the year ended 31 December 2013 The comparative penod was the year ended 1 January
2013

Revigw of the business

Principal activity
Roadchef Motorways Limited (“the Company”) operated 13 Motorway Service Areas on 18 sides of the motorway in the United Kingdom
We do not anticipate the principal acbivities of the business to change in the foreseeable future

The results for the Company show an operating profit of £7,405,000 (1 January 2013 £6 758,000) and a pre-tax loss of £1,328,000 ( 1
January 2013 £157,000) The board are satsfied with the results for the year

Group reorganisation
On 28 May 2013 the directors completed the transfer of all the trade and assets of Takeabreak Motorway Services Limited a fellow
group company., to Roadchef Motorways Limited

There has been no change in the nature of operations of the acquired Motorway Service Area following this recrganisation

Forecourt operations

During 2009, the Company entered into a 23 year contract with BP whereby BF would lease six forecourts As at 31 December 2013 the
number of forecourts transferred to BP was four (1 January 2013 twe) The two remaining forecourts are due to transfer in 2017, as the
current fuel supply agreements come to an end The contract generated an up-front payment which has been treated as deferred income
and also a rental stream going forward over the life of the contract which will be recogmnised in other operating income

During 2012, the Company entered into a 25 year contract with Shell whereby Shell would lease three forecourts Additonally in 2012 an
early termination of operations at one forecourt was agreed and executed, which transferred those operations to Shell As at 1 January
2013, the number of forecourts transferred to Shell as a result of these agreements was two The remaining two forecourts transferred
during 2013 The agreement to lease forecourts to Shell generated an up-front payment which has been treated as deferred income The
early termination agreement generated a one off up front payment which was taken to profit and loss account dunng 2012

Although the profit of the Company remains at similar levels as a result of these agreements, there has been a reduction in revenue and
cost of sales These contracts have enabled the Company to reduce its exposure to fuel pnce fluctuations and to move away from very
lew margin business to focus on the mere profitable iIncome generators of the business such as catenng

Business environment and strategy
The following narrative relates to the underlying trade of the Roadchef Group which the directors consider to be the primary drivers of the
business The Roadchef Group includes all compantes owned directly and indirectly by Roadchef Limited

The UK Motorway Service Area market 1s concentrated in the hands of three major operators and several smaller operators, of which the
Roadchef Group is the third largest with a market share of about 21% (1 January 2013 21%)

Management believe that there are about 44 million wisits to the Roadchef Group's sites In a year and 70% of these wisits result in the
visitor being converted to a customer The Roadchef Group's objective 1s 10 increase the conversion rate and the amount each customer
spends Recent Investment in the catenng cffenng at key sites has proven to reduce the level of non-conversion by between 10-15%

The Roadchef Group's strategies to achieve this objective are as follows -

« service our customers in as fnendly and eficient a manner as possible,

= ensure that the brand and services that the Roadchef Group offers are what our customers want and that the standards are what
they expect or betier;

+ ensure that products, staff and tlls are available to serve customers,

= close management of key performance indicators, such as growth in amenity building sales, and

« competitively pnce within the motorway service industry

Investing in brands and services aligned to customer wants
Management believes that the consistency and quality offered by well known high street brands dnves sales growth

Dunng 2013 the Group continued with its mult-million pound development plan of the Mctorway Service Areas In addition to the four
installed during 2012, the Group has installed McDonald's at five Motorway Service Areas during 2013, including Sandbach Northbound
and Taunton Southbound, which has proved very successful with sales growth of up to 400% In some outlets In addiion the Group
continued to invest In new seating areas and revitalising the Costa units at the same sites Finally, the Group continues to convert
exstng In house branded catenng outlets to the Group’s new In house brand Fresh Food Café Fresh Food Café combines a
contemporary branded food servery with the latest back of house cooking equipment, which improves food quality, speed of service and
continues to deliver value to customers The next two years should see the completion of the Group's catenng upgrade, providing a much
improved offer for our customers




Roadchef Motorways Limited

STRATEGIC REPORT (CONTINUED}
FOR THE YEAR ENDED 31 DECEMBER 2013

Review of the business (continued)
The board monitors progress on the Company strategy and the individual strategic elements by reference to the follewing KPls

31 December] 4 January] Definition, method of calculation
2013 2013 and analysis
Growth in amenity building sales (%) 252% 9 1%|Year-on-year sales growth expressed as a

percentage Amenity bulding sales showed an|
mngrease of 252% This includes the benefit off
Strensham North and Southbound being transferred|
info the Company dunng the year Like-for-like safes]
growth excluding Strensham 15 4 8%, which reflects]
the benefit of the vanous McDonalds developments)
completed throughout 2012 and 2013

Gross margin in the amenity building (%) 61 9% 62 2%|The amentty building gross margin i1s the ratio off
toperating profit before wages and overheads to salez|
El

expressed as a percentage The gross margin I
comparable year on year and is judged to be at
satisfactory level

Amenity building transactions {m) 133 10 7|This s the actual number of transactions recorded in
the man bulding in both the retarl and catenng
outlets Excluding Strensham, the number of}
transactions for the year 1s 11 1m The wisits this year
have increased significantly and are being dnven byl
the strength in populanty of the franchise partner
offenngs in place

Spend per transaction {£) £4 69| £4 62|This Is the sales in the amenity bullding (excluding
hotel offenngs and other income) dwvided by thel
number of transactions The directors closely monitor)
this at an outlet level where the labour content off
each transaction can vary significantly The spend pe
transaction has increased dunng the year and g
dnven by the strength in populanty of the franchise
partner offerings in place

Princlpal risks and uncertainties
The management of the business and the execution of the Company's strategy are subject to a number of nsks

Minimum Wage The Company employs many of its staff at wage rates that are close to the national mmmum wage In past years
significant increases in the minmum wage announced by the UK Govemment has resulted in the Company having to award above
inflation pay increases

Fuel Prices Fluctuations in fuel pnces have a significant impact on fuel sales volumes and also an impact on non-fuel sales The BP
and Shell contracts entered into whereby four forecourts were transferred to BP and four forecourts to Shell, with the fuel supply
arrangements ending on these, will continue to mitigate the impact of fuel pnce fluctuatons, and the Company's exposure to fuel pnce
fluctuations will reduce as more forecourts transfer across to BP n 2017

Outsourcing The Company cutsourced many of its back office activities and systems management to IBM in 2005 The Company has
begun the process of restonng intemal operation of these activites and systems, driven by the long term intentions of closer stakeholder
relations, better management reporting and improved profitability The process compnses two stages of roll-out for 2014 which sees the
phased introduction of new processes and systems across the Motorway Service Areas

Legislative Change Cument restnctions prevent the building of new service areas wathin 28 mules or 30 munutes travel tme of an
existing site, which greatly restncts new competiion Whilst no legislative change has as of yet been effected, government 1s currently
giving consideration to allow local authontes to make decisions regarding the buiding of new service areas based upon local
requirements If this nuling was to change then addibonal compettion could enter the market. The board 1s however confident that the
ongoing nvestment and development of the Company's Motorway Service Areas will help in rmitigating the threat posed from an
increased number of competitors

Road Pricing There has been much discussion in the press conceming the imptementation of a road pricing regime aimed at reducing
the use of moter vehicles The Company’s management regard the implementation of such a Govemment policy to be remote at present,
though consider it to be a long term issue

Competition In the current economic climate a government programme of new road building 1s not on the agenda Goavernment policy Is
now leaning towards road widening and the use of the hard shoulder As this policy will not result in additional motorway service stations
being bullt, there is not the competition nsk associated with new roads Management 1s aware of the ongaing construction of Motorway
Service Areas serving northbound and southbound camageways of the M5 between juncbons 11A and 12, and s confident that the
Company’s strategies are robust enough to withstand this added competiion




Roadchef Motorways Limited

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

Principal risks and uncertainties {continued)

Financial risk management policies
The Company’s financial instruments compnse trade and other debtors, accrued income, trade and other creditors, accruals and finance
leases

The treasury funciion 1s provided centrally for the UK Group as a whole, this includes Roadchef Limited and all of its subsidianes The
treasury objective 1s to ensure that market nsks and price risks are reduced to a muimmum The UK Group does not use complex financial
instruments in the management of these exposures The exposures and measures taken by the UK Group to mitigate them are reviewed
by the board of the UK Group on a regular basis The Group does not enter info transactons of a speculative nature, nor trades in
financial instruments

Currency risk
The Company Is not exposed to currency nsk as it aperates solely within the United Kingdom

Credit risk
The Company's pnncipal financial assets are trade debtors of £5,599,000 (1 January 2013 £5,213,000), which represent the Company's
maximum exposure to credit risk in retaton to financial assets

The trade debtors included i the balance sheet of £5,598,000 (1 January 2013 £5,213,000} are net of allowances for doubtful debts A
provision for Impairment 1s made where there is an identfied oss event which, based on previous experience, is evidence of a reduction
in the recoverability of the cash flows The Company's business 1S pnncipally cash based and the trade debior balances represent
rebates due from suppliers and debts from fuel and credit cards The credit risk relating to the supplier rebates is considered to be low
due to historic expenence The fuel and crednt card debts are not considered to have significant credit risk attached to them as they are
held with bluechip companies

Interest rate risk

The Company's borrowings comprise both fixed and floating rates of interest exposing the Company to fair value interest rate nsk and
cash flow interest rate nisk respectively

On behalf of the board

L Dafna
Director

Date 11 June 2014




Roadchef Motorways Limited REGISTERED NUMBER 1122082

DIRECTORS' REFORT
FOR THE YEAR ENDED 31 DECEMBER 2013

The Directors present thewr report for the year ended 31 December 2013

Directors
Details of the directors who held office since 1 January 2013 are given below"

S Tur

| McKay
R Tindale
L Dafna

Results and dividends
The results for the year are set out on page 7 The directors do not recommend the payment of a dividend (1 January 2013 £nil)

Disabled employees

Applications for employment by disabled persons are always fully considered, beanng in mind the aptitudes of the applicant concerned
In the event of members of staff becoming disabled, every effort 1s rade to ensure that their employment with the Company continues
and that appropriate traning is arranged It 1s the policy of the Company that the training, career development and promotion of disabled
persons should, as far as possible, be identical with that of other employees

Equal opportunities

The Company I1s an equal opportunities employer Its policy 1s to ensure that recruitment, selection, training, development and promotion
procedures result in no applicant or employee recenving less favourable and discnminatory treatment on the grounds of sex, age, race
nationality, creed, ethruc ongin, disability, sexual onentation, mantal status or by conditions or requirements which cannot be shown to be
Justifiable

Employee involvement
The Company places considerable value on the involvement of its employees and continues to keep them informed on matters affecting
them as employees and on the vanous factors affecting the performance of the Company

Golng concern

The Company's business activites financial nsk policies and exposures, together with the factors likely to affect its future development,
performance and position are set out above The key senstivity 1s the level of trading it achieves which 1s dependent on a number of
factors outside the it's control, including fuel prices, the wider economy and also the weather Trading 1s actively monitored by the board
of directors through the use of daily and weekly sales statistics This fevel and frequency of information ensures that the board 1s able to
make quick short-term decisions to dave volume growth or to formulate more long-term strategic decisions

Overall the Group meets Its day-to-day working capital requirements through an overdraft facility which 1s renewed annually In addition
the Group has vanous secured and unsecured loan notes and bank debt which 1t uses to finance the Group's activintes The Company 1S
party to the Group arrangements or the recipient of the on-lending of these borrowings

The Group's forecasts and projections talung account of reasonable possible changes in trading performance show that the Group
expects to operate within the level of its current facilites and to meet mimimum covenant requirements In respect of these facilibes

The drrectors are of the opimion that having regard to the funding avalable from MSA Acquisitons Co Limited the Company has
sufficient funds to continue in operational existence for at least 12 months from the date of approval of the financial statements For this
reason, they continue to adopt the going concemn basis in prepanng the financial statements

Directors’ habilty insurance and indemnity

MSA Acquisiions Co Limited the ultmate parent company n the United Kingdom has granted an indemnity to one or more of iis
directors against its lizbility in respect of proceedings brought by third parties, subject {o the conditions set out in the Companies Act
2006 Such guatifying third party indemnity provision remains the same as at the date of approving the Directors' Report.

Directors’ statement as to disclosure of information to the auditors
The directors who were members of the board at the tme of approving the directors’ report are listed above Having made enguines of
fellow directors and of the Company’s auditors, each of these directors confirms that

* to the best of each directors’ knowledge and bebef, there 1s no information (that 15, information needed by the Company's auditors In
connection with prepanng their report) of which the Company’s auditors are unaware and

+ aach director had taken all the steps a director might reasonably be expected to have taken to be aware of relevant audit information
and to establish that the auditors were aware of that information

Auditors
In accordance with section 485 of the Companies Act 2006, a resolution proposing that Emst & Young LLP be reappointed auditors of
the company will be put to the Annual General Meeting

On behalf of the board

L Dafna
Director

Date 11 June 2014




Roadchef Mctorways Limited

STATEMENT OF DIRECTORS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 DECEMBER 2013

Statement of directors' responsibiiries
The directors are responsible for prepanng the Strategic Report, the Directors’ Report and the financial statements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have elected to
prepare the financial statements in accordance with Urited Kingdom Generally Accepted Accounting Pracuce (Umited Kingdom
Accounting Standards and applicable law) 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 Company and of the profit or loss of the Company for that penod
In prepanng these financial statements, the directors are required to

+ select suitable accounting policies and then apply them consistently,

= make jJudgements and esimates that are reasonable and prudent and

+ state whether applicable UK Accounting Standards have been followed, subject to any matenial departures disclosed and
explained tn the financal statements

The drectors are responsible for keeping adequate accountng records that are sufficient to show and explain the Companys
transactons ang disclosae with reasonable accuracy at any time the financial posibon of the Company and enable them to ensure that the
financial statements comply with the Companies Act 2006 They are also responsible for safeguarding the assets of the Company and
hence for taking reascnable steps for the prevention and detection of fraud and other iregulanues




INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ROADCHEF MOTORWAYS LIMITED

We have audited the financial statements of Roadchef Motorways Limited for the year ended 31 December 2013 which compnse the
Profit and Loss Account, the Statement of Total Recognised Gains and Losses the Note of Histoncal Cost Profits and Losses, the
Balance Sheet and the related notes 1 to 23 The financial reporting framework that has been applied in therr preparation 15 applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1S made solely to the company’'s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006
Our audit work has been undertaken so that we might state to the company’s members those matters we are required 1o state to them in
an auditor's report and for no other purpose  To the fullest extent permitted by law, we do not accept or assuma responsibility to anyone
other than the company and the company’s members as a body for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors' Responsibilities set out on page 5, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view Our responsibility 1s to audit and express an opinion
on the financial statements in accordance with applicable law and Intemational Standards on Auditing (UK and Ireland) Those standards
require us to comply with the Audiing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial staternents sufficient to give reasonable
assurance that the financial statements are free from matenial misstatement, whether caused by fraud or error This includes an
assessment of whether the accounting policies are appropnate to the company's circumstances and have been consistently applied and
adequately disclosed, the reasonableness of significant accounting estimates made by the directors and the overall presentation of the
financial staterments In additon, we read all the financial and non-financial infformation in the Reports and Financial Statements to
identify matenal inconsistencies with the audited financial statements and to identify any mnformation that is apparently matenally mcorect
based on, or matenally inconsistent wath, the knowledge acquired by us in the course of performing the audit. tf we become aware of any
apparent matenal misstatements or inconsistencies we consider the implicauons for our reporn

Opinion on financial statements

In our opimion the financial statements

* give a true and fair view of the state of the Company’s affairs as at 31 December 2013 and of its loss for the year then ended,
+ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice and

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

Opinion on other matter prescribed by the Companies Act 2006
In eur opimon the information given in the Strategic Report and Directors’ Report for the financial year for which the financial statements
are prepared 1s consistent wath the financial statements

Matters on which we are required to report by exception

We have nothing to report in respect of the following matiers where the Companies Act 2006 requires us to report to you If, In our
opinion

» adequate accounting records have nol been kept by the Company, or returns adequate for our audit have not been recerved from
branches not visited by us, or

« the financial statements are not in agreement wath the accounting records and retumns, or

« certain disclosures cf directors’ remuneration specified by law are not made, or

+ we have not recerved all the information and explanations we require for our audit

Em&k&'fwjf‘wﬂ

Adrian Roberts (Senior statutory’auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor
Birmingham

Date 11 June 2014




Roadchef Motorways Limlited

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2013

Year ended Year ended
31 December 1 January
Note 2013 2013
£'000 £'000
Turnover
Ongoing 102,548 148,213
Acquisiions 20 18,388 -
120,936 148,213
Cost of sales {65,666) {96 202)
Gross profit 55,270 50,011
Administrative expenses
Before exceptional items (47,162) (40,821)
Property revaluation gain 9 143 629
Other exceptional items 2 {2,184) {2,961)
(49,203) (43,253)
Other operating income 3] 1,338 -
Operating profit 6
Ongoing 6,401 6,758
Acquisitons 1,004 -
7,405 6,758
Loss on disposal of tangible fixed assets 6 {546) -
Interest payable and similar charges 5 (8,187) (6,915)
Loss on ordinary activities before taxation (1,328) (157)
Taxation on loss on ordinary activities 7 628 5336
{Loss) profit for the financial year 17 {700) 5,179

The profit and loss account has been prepared on the basis that all operations are continuing operations




Roadchef Motorways Limited

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
FOR THE YEAR ENDED 31 DECEMBER 2013

{Loss) profit for the financial year
Unrealised surplus on revaluaton of land and buildings

Total recognised galns for the year

NOQTE OF HISTORICAL COST PROFITS AND LOSSES
FOR THE YEAR ENDED 31 DECEMBER 2013

Reported loss on ordinary activives before taxation

Difference between the histoncal cost depreciation charge and the actual
depreciation charge for the year

Historical cost profit on ordinary activities before taxation

Historical cost profit on ordinary actlivities after taxation

Note

17
17

Note

Year ended Year ended
31 December 1 January
2013 2013

£00¢ £000

{700} 5,179

9,289 2328

8,589 7,507

Yaar ended Year ended
31 December 1 January
2013 2013

£°000 £000
{1,328) {157)

3,258 3,154

1,930 2 997

2,558 8,333




Roadchef Motorways Limited

BALANCE SHEET
AS AT 31 DECEMEBER 2013

Fixed assets
Intangible fixed assets
Tangible fixed assets
Investments

Current assets

Stocks

Debtors amounts falling due after more than one year
Debtors amounts falling due withtn one year

Cash at bank and in hand

Creditors amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors amounts falling due after more than one year

Deferred income

Net assets

Capital and reserves
Called up share capital
Share premium account
Revaluation reserve
Profit and loss account

Equity shareholder's funds

The financial statements were approved by the board and authonsed for issue on 11 June 2014

L Dafna
Director

Note

11
12
12

13

14

15

16
17
17

18

31 December 1 January
2013 2013
£°000 £'000
193 -
250,500 189,200
1 1
250,694 189,201
2,493 2,740
302,520 243,302
223,085 232,568
738 458
528,836 479,098
{386,592) (307 268)
142,244 171,830
392,938 361,031
{125,994) {103,498)
(11,742) (10 920)
255,202 246,613
1,045 1045
17 17
124,422 118,391
129,718 127,160
255,202 246,613




Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2013

1

Accounting policies

Basis of accounting

The financial statements have been prepared under the historical cost convention, as modified by the revaluation of ¢ertain tangible
fixed assets, and in accordance with the Companies Act 2006 and applicable accounting standards (UK GAAP), which have been
consistently appled The principal accounting policies are set out below

Going concern

Included within the Company s net cumrent assets at 31 Cecember 2013 of £142,244,000 (1 January 2013 £171 830,000) are
debtors of £302,520,000 (1 January 2013 £243,302,000} due after more than one year from other Group comparies Consequently
the Company after excluding these amounts has net cumrent lrabilites of £1680 276 000 (1 January 2013 £71,472,000) The
directors are of the opinion that, having regard to the funding available from MSA Acquisitons Co Limited, the Company has
sufficient funds to continue in operational existence for at ieast 12 months from the date of approval of the financia! statements For
this reason they continue to adopt the going concem basis in prepanng the financial statements

Consolidated financial statements

The financial statements contain information about Roadchef Motorways Limited as an individual company and do not contaln
consolidated financial information as the parent of a group The Company has taken advantage of the exemption conferred by
section 400 of the Companies Act 2006 not to produce consolidated financial statements as it is included in EEA group accounts of
a larger group

Cash flow statement
The Company qualifies under Financial Reporting Standard 1 "Cash Flow Statements” for exemption from prepanng a cash flow
staternent as it 15 a wholly owned subsidiary of a UK company which publishes consolidated accounts which include this company

Turnover
Tumover consists of the amounts recevable from customers in the UK from the Company s continuing activity excluding Value
Added Tax Tumover on catering, retall, and hctel sales is recognised when goods or services are provided to the customer

Under the terms of certan fuel supply arrangements the Company acts as an agent for the sale of fuel and fuel products on behalf
of the petrcleum comparies The amounts included within turnover represent the commission earned on these transactions
Commission 15 recognised upon the sale of the relevant fue! and fuel products on behalf of the petroleum companies to the
customer Under other fuel supply arrangments tumover conslsts of the amounts recelvable from customers, excluding Value
Added Tax

Interest and finance costs

interest on loans drawn specifically for new developments, incumred up to the date of practical completion 15 capitalised as part of
the cost of construcion  Financing costs associated with new borrowings are recognised in the profit and loss account over the term
of the borrowings at a constant rate on the carrying amount  Finance costs represent the difference between the total amount of the
payments that will have to be made in respect of the bormowing instrement and the fair value of the consideration received on the
lssue of the strument after deduction of costs that have been Incurred and which are directly assoctated with the issue of that
Instrument and which would not have arisen had the instrument not been 1ssued

Vendor allowances

The Company recelves vanous types of vendor allowances These take the form of up-front payments such as lump sum payments
or prepaid amounts, rebates in the form of cash or credits, and other forms of payments These amounts are shown as a reduction
In the cost of sales as the Company becomes entitied to them

Development costs and pre-opening expenses
External development costs are caned forward and capitalised if and when sites are developed, and when its future recoverabllity
can be reasonably regarded as assured Otherwise they are written off to the profit and l0ss ascount as incured

Pre-opening expenses incurred prior to the opening of new Motorway Service Areas are written off in the penod n which they arise

10




Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

4 Accounting policies {continued)

Intangible fixed assets
Intangible fixed assets are stated at cost less any accumulated amorusation and any provision for impaiment, and are wntten off
over their expected useful lives on a straight ine basis as follows

Licences Qver the penod of the licence
Tangible fixed assets and depreciation

Tanglble fixed assets are stated at cost {including capitalised interest) or valuabon, net of depreciation and any provision for
impalrment, and are written off over their expected useful ives on a straight line basis as foliows

Freehold and long leasehold buildings 50 years
Long leasehold land Over the term of the lease
Short leasehold land and buildings Over the term of the lease

The cost of other tangible fixed assets comprises fixtures, fittings computer equipment and motor vehicles and 15 wnitten off over
their expected useful lives on a straight ine basis as follows

Fixtures and fitttngs 6 - 25 years
Computer equipment 3-5years
Motor vehicles 4 years

Assets In the course of construction are not depreciated and are transfermed to their appropriate categories once completed

Revaluation of propertles

Individual freehold, long leasehold and short leasehold properties are professionally valued at least every five years The surplus or
deficit on book value 15 transferred to the revaluation reserve, except that a deficit which 1s in excess of any previously recognised
surplus cver depreciated cost relating to the same property or the reversal of such deficit 1s charged (or credited) to the profit and
loss account

Where depreciaticn charges are increased following a revaluation, an amount equal to the increase I1s transferred annually from the
revaluation reserve to the profit and loss account as a transfer of reserves On the disposal or recognition of a provision for
impairment of a revalued fixed asset any related batance remaining in the revaluation reserve 1S also transferred to the profit and
loss account as a movement on reserves

Impalrment of intangible and tangible fixed assets

At each balance sheet date the Company reviews the carrying amounts of its fixed assets to determine whether there is any
Indication that those assets have suffered an impairment loss I any such Indication exists the wnpairment 15 calculated as the
difference between the carrying value and the recoverable value of income-generating units  Recoverable value is the higher of net
realisable value and estimated value in use at the date the impairment loss 18 recognised Value in use represents the present value
of expected future discounted cash flows For properties that have been previously revalued any impasrment s mnlbally recognised
through the revaluation reserve with any excess impairment over previous Increases in valuation being taken to the profit and loss
account For other fixed assets if incurred, imparrment 1s recognised immediately within the profit and loss account

Fixed asset investments
Fixed asset iInvestments are stated at cost less provision for imparment.

Stocks

Stocks are stated at the lower of cost and net realisable value Cost 15 based on the cost of purchase on a first in, first out basis
There 15 no incluston of overheads in stocks

1




Roadchef Motorways Limited

NOQTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

1

Accounting policies (continued)

Deferred tax

Deferred tax is recognised in respect of all timing differences that have onginated but not reversed at the balance sheet date where
transactions or events have occurred at that date that will result in an obligation to pay more, or a nght to pay less or to receive
more, tax, with the followang exceptions

+ Provision 1s made for tax on gains ansing from the revaluation of fixed assets, and gatns on disposal of fixed assets that have been
rolled over into replacement assets, only to the extent that, at the balance sheet date there 15 a binding agreement to dispose of the
assets concerned However, no provision is made where, on the basis of all available evidence at the balance sheet date, it 15 more
likely than not that the taxable gain will be rolled over into replacement assets and charged to tax only where the replacement asset
is soid

+ Deferred tax assets are recognised only to the extent that the directors consider that it 1s more likely than not that there will be
suitable taxable profits from which the future reversal of the underlying timing differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply in the periods in which tming
differences reverse based on tax rates and laws enacted or substantively enacted at the balance sheet date

Exceptional items
Exceptional items compnse events or transactions which by virtue of ther size and incidence the directors consider io be
exceptional in nature and have been disclosed separately, in order to improve a reader's understanding of the financlal statements

Loans and borrowings
Loans and borrowings are initially stated at the amount of the net proceeds after deduction of issue costs The cammying amount is
increased by the finance cost in respect of the accounting penod and reduced by payments made in the penod

Deferred income

Deferred income represents advances received from vanous suppliers in respect of exclusive supply arrangements and 1s released
to the profit and loss account over the penod of each agreement Advances received from BP and Shell in relation to forecourts are
released to the profit and loss account over the operational penod of control transferred by the agreernents in place

Pension costs

The amount charged to the profit and loss account in respect of personal money purchase pension schemes is the contnbutions
payable in the penod Differences between contributions payable in the penod and contnbutions actually paid are shown as either
accruals or prepayments in the balance sheet

Other operating Income
Cther operating income recognised in the profit and loss account consists of amounts receivable under rental contracts net of Value
Added Tax Provision 1s made for any irrecoverable amounts

Leased assets Lessor
Rentals received under operating leases are credited in the profit and loss account on a straight line basis over each lease term

Leased assets Lessee
Rentals paid under operating leases are charged In the profit and loss account on a straight hne basis over each lease term

Assets held under finance leases are capitalised in the balance sheet and depreciated over their useful lives The capitat element of
future obhgations under finance leases are included as habiites i the balance sheet The interest element of the rental obligations
are charged in the profit and loss account over the penod of the lease

Related party transactlons
The Company has taken advantage of the exempbon in Financial Reporing Standard 8 “Related Party Disclosures® from the
requirement to disclose transactions with other wholly owned subsidiaries of Delek Group Limited
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

2 Other exceptional items

Year ended Year ended

31 December 1 January

2012 2013

£°000 £000

Restructunng costs 164 12
Contract provision 296 2081
Pre-opening expenses 622 600
Exceptional VAT 615 -
Other 457 268
2,184 2 961

The restructunng costs relate to redundancy costs of employees and other fees incurred following a group reorgamsation

The contract provision 15 in respect of supplier contract setdlements and the pre-opening expenses relate to costs associated with
McDonald's openings

The other items relate to exceptional wnte offs and penalty charges

Exceptional VAT

Dunng the period ended 4 January 2011 the Company received refunds, net of third party professional fees, totaling £615,000 from
HMRC This followed heanngs involving The Rank Group plc which concluded that there had been a breach of fiscal neutrality in the
treatment of gaming machine income as liable to VAT HMRC appealed the decision and 1ssued protective assessments to recover
the repayment in the event of a successful appeal On 30 October 2013 the Court of Appeal found n favour of HMRC Whilst The
Rank Group plc has applied for leave to appeal to the Supreme Court HMRC 1s enforcing the protective assessments and
recovenng the VAT wath interest As a result an exceptional operating charge of £615,000 and associated finance costs of £122,000
(note 5} have been recognised in the penod ended 31 December 2013 The net refund of £615,000 was recogrused in tumover in
the period ended 4 January 2011

The tax impact of these items has been to reduce the cument tax charge by £508,000 {1 January 2013 £725,000)

3 Employee costs

Year ended Year ended
31 December 1 January
2013 2013
Number Number
Motorway Service Areas 1,343 1,11
Head office 306 253
1,649 1,354

Their payroll costs compnsed
£000 £000
Wages and salanes 20,294 18,161
Social secunty costs 1,328 1,209
Other pension costs 376 411
21,998 19,781
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

4  Directors’ remuneration

Aggregate remunerauon is respect of qualifying services
Aggregate of company contributions pald in respect of money purchase schemes
Number of directors accruing benefits under meney purchase schemes
In respect of the highest paid director
Aggregate remuneration

Company contnbuttons pald in respect of money purchase schemes

There were no directors (1 January 2013 none) who were members of a defined benefit penston scheme

5 Interest payable and simllar charges

Bank loans and overdrafts

Loans from group companies

Finance costs of loans from other group companies
Interest on exceptional VAT (note 2)

Other interest payable

6 Operating profit

Operating profit is stated after charging/ (crediting)

Depreciation of tangible fixed assets

- owned assets

- leased assets

Amorbsation of intangible fixed assets
Property revaluation gain

Amorbsation of deferred income
Rental income from forecourts
Operating lease rentals

-land and buildings

- plant and machinery

Auditor’s remuneration - audit of the financial statements

Year ended Year ended
31 December 1 January
2013 2013
£'000 £000
256 66
30 g
4 4
103 28
13 4
Year ended Year ended
31 December 1 January
2013 2013
£000 £000
64 97
7.222 6,145
358 385
122 -
421 288
8,187 6,915
Year ended Year ended
31 December 1 January
2013 2013
£'000 £'000
4,671 4,622
4,807 3,158
18 -
(143) (629)
{719) (3,382
(1,338) -
263 525
429 324
20 10

The audit fees of the Company and fellow group companies within the UK totalling £310 000 {1 January 2013 £280,000), was

beme by the Company

Fees pad to the Company's auditor for services other than the statulory audit of the Company are not disclosed since the
consolidated accounts of MSA Acquisiions Co Limited, an intermedhate parent company, are required to disclose non-audst fees on

a consohdated basis

In line with FRS 3, the followang item has been charged after operating profit

Loss on disposal of tangible fixed assets
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FQR THE YEAR ENDED 31 DECEMBER 2013

T

Taxation
Year ended Year ended
31 December 1 January
2013 2013
£'000 £'000
Corporation tax
Group relief payable 770 851
Adjustments in respect of pnor years {1.798) (268)
Tota! current tax {1,028) 583
Deferred tax
Ongination and reversal of uming differences (314) (5,918}
Adjustments in respect of prior years (324) -
Effect of decreased tax rate on deferred tax balance 1,038 -
Taxation on loss on ordinary activites {628) {5,336)

The total current tax charge 1s different to the standard rate of corporation tax in the United Kingdom of 23 25% (1 January 2013
24 5%) The material differences are reconciled below

Loss on ordinary activites before taxation {1,328) {157)
Loss on ordinary actvites before taxation multiplied by the UK tax rate of

23 25% (1 January 2013 24 5%) {309) (38)
Capital allowances in excess of depreciation {278) (407)
Expenses not deductble for tax purposes 1,21 868
Capital gains transferred from group company - {681)
Adjustments in relation to pnor years (1,798) {268)
Other timing differences (14) 1,108
Current tax charge (1,028} 583

The Company has surrendered group relief relating to the cument and pnor year from other group companies for £1,028,000 (1
January 2013 claimed group reltef for £583,000) consideration

The Company has recognised deferred tax assets on decelerated capital allowances and other short term timing differences on the
basis that the directors believe that these assets will be recoverable in future years The effect of this 1s that a there 15 a current year
deferred tax debit to the Profit and Loss Account of £400,000 (1 January 2013 credit of £5,919,000) The deferred tax asset on
decelerated capital allowances and other short term tirming differences has been included in debtors (note 12)

Factol at may affect future tax charges

Decreases in the rate of UK corporation tax 10 21% efiective from 1 Apnl 2014 and to 20%, effective from 1 Aprl 2015, were
substantively enacted dunng 2013 and therefore have been reflected in the Company's financial staterments

31 December 2013 1 January 2013
Amount Not Arnount Not
provided provided provided provided
Deferred taxation £'000 £000 £000 £000
Decelerated capital allowances {5,212) - (3 839) -
Property revaluations - 35,878 - 33220
Other short term trming differences {1,891} . {2,080} -
{7,103} 35578 (5.513) 33,220

On 28 May 2013, the directors completed the transfer of all the rade and assets of Takeabreak Motorway Services Limited, a fellow
group company, o Roadchef Motorways Limited This includes a deferred tax asset of £1 584,000 transferred 1n, which is included in
the above An unrecogrised defemed tax liability of £7,848,000 refating to the revalued properties was also transferred in
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 21 DECEMBER 2013

Intangible fixed assets

Licences
£'000

Cost
At 2 January 2013 -
Additions 211
At 31 December 2013 211
Amortisation
At 2 January 2013 -
Charge for year 18
At 31 December 2013 18
Nat book value
At 31 December 2013 193

At 1 January 2013 -

The Company has made upfront payments to purchase kcences relevant to the operation activibes of the Company Licences have
been granted for a penod of 5 years, and this has been used as the expected useful ife for the purpose of amortisation

Tangible fixed assets

Land and buildings Fixtures
Long Shon fittings and
Freehold leasehold leasehold equipment Total
£°000 £000 £000 £'000 £°000

Cost or valuation
At 2 January 2013 73,545 34,406 68,834 20,421 197,206
Additions - - - 4,543 4,543
Disposals - - - (5,856) (5,856)
Acquisitions from group companies 55,484 2,339 57,823
Transfers to group companies - - - (697) (697}
Revaluation adjustment 1,861 2,575 {259) - 4,177
Al 31 December 2013 75406 36,981 124,059 20,750 257,196
Depreciation
At 2 January 2013 - - - 8,006 8,006
Charge for year 809 558 3.888 4,223 9,478
Disposals - - - (5,310} (5,310)
Transfers to group companies - - - (223) (223)
Revaluabon adjustment (809) (558) (3,888) - (5,255)
At 31 December 2013 - - - 6,696 6,696
Net book value
At 31 December 2013 75,406 36,981 124,059 14,054 250,500
At 1 January 2013 73,545 34,406 68,834 12,415 189,200

Other tangible fixed assets includes assets with a cost of £2,500,000 (1 January 2013 £2 800 000) and accumulated depreciabion of
£736,000 (1 January 2013 £516,000) subject {o finance leases

Dunng 2009 an agreement was entered into with BP to lease some of the forecourts that are included within the total value of fixed
assets [t 15 not possible to separatety identify the exact value of these forecourts as they are not valued on a stand alone basis
During 2012 a similar agreement was entered into with Shell

The cost of long leasehold land and buiidings includes capitalised interest of £41,000 (1 January 2013 £41,000} The cost of short
leasehold land and bulldings includes capitahsed interest of £772,000 (1 January 2013 £772,000)

The freehold and leasehold land and buildings were professionally valued by external valuers DTZ Debenham Tie Leung, as at 31
December 2013, on an open market for exising use basis, In accordance with the Royal Insutution of Chartered Surveyors Appraisal
and Valuation manual

The revaluation in the year gave rise to an overall gain in the year of £9,432,000 (1 January 2013 impaiment of £2,957,000), of
which £143,000 (1 January 2013 £629,000) was recognised in the Profit and Loss Account

Centain propertes are included within the amounts above on the basis that the Company has beneficial interest in them under
various trust deeds entered into with subsidiary companies which hold the legal titles
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

10

11

12

13

Fixed asset investments

Cost and net book value
Al 2 January 2013 and 31 December 2013

Subsidiary
undertaking
£000

The Company's subsidiaries are hsted below These companies are wholly owned non-trading and registered in England and

Wales The shareholdings are in ordinary shares

RoadChef {Chester) Limited
RoadChef {Clacket Lane) Limited
RoadChef {Durham) Limited
RoadChef (Killington) Limited
RoadChef Costa Coffee Limited
Superodge Limited

Stocks

Raw matenals and consumables
Goods for resale

The replacement value of stock 15 not matenally different than cost

Debtors

Amounts falling due within one year
Trade debtors

Amounts owed by group companies
Cther debtors

Prepayments and accrued income
Deferred tax asset (note 7)

Amounts falling due after more than one year
Amount owed by group company

Creditors amounts falling due within one year

Bank overdraft

Unsecured loans {note 14)

Finance leases (note 14}

Trade creditors

Amounts owed o group companes
Other taxes and socizl secunty
Other creditors

Accruals

RoadChef (Pont Abraham) Limited
RoadChef (Rownhams) Limited
RoadChef (Sandbach) Limited
RoadChef {Sedgemoor) Lirmited
RoadChef Coffee Republic Lirmited

31 December 1 January
2013 2013
£'000 £'000
1,199 1,569
1,294 1,171
2,493 2,740
31 December 1 January
2013 2013
£000 £000
5,599 5,213
208,981 219,955
315 562
1,087 919
7,103 5919
223,085 232,568
302,520 243,302
525,605 475,870
31 December 1 January
2013 2013
£000 £'000
1.41% -
369 312
388 300
5,904 8,514
369,781 291,062
3,314 4,090
70 123
5,347 2,867
386,592 307,268
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Roadchef Motorways Limited

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

14 Creditors amounts falling due after more than one year

Unsecured loans
Finance leases
Amounts owed to group companies

Unsecured loan maturity

Repayable in more than one year bui not more than two years
Repayable in more than two years but not more than five years
Repayable in more than five years

Repayable in one year or less

Finance lease maturity

Repayable in more than one year but not more than two years
Repayable in more than two years but not more than five years
Repayable in more than five years

Repayable in one year or less

The finance leases are repayable as follows

Repayable January 2011 to October 2023

Less finance costs allocated to future periods

Unsecured loans

31 December 1 January
2013 2013
£'000 £'000
2,113 2,185
3,624 31414

120,257 98,162
125,994 103,488

31 December 1 January
2013 2013
£'000 £'000

368 325
1,103 a78
642 894
2,113 2,195
369 312
2,482 2,507

31 December 1 January
2013 2013
£'000 £000

412 319
1,394 1,079
1,818 1743
3,624 3,141

388 300
4,012 KE-"§|

31 December 1 January
2013 2013
E£'000 £000
5,135 4 480
5,135 4,480

{1,123) (1,039)
4,012 3.441

The unsecured loan is repayable in equal monthly instalments of £31,000 between January 2014 and September 2020 No interest

13 charged on the unsecured loan

Finance leases

The finance leases are repayable in equal monthly Instalments of £562 000 between January 2014 and December 2020, followed by
decreasing amounts of monthly instalments between January 2021 and October 2023 Interest is charged at a rate of 6-7% per
annum The finance leases are secured by charges over specific related assets

Amounts owed to group companies

The amounts owed to group companies are secured over the assets of the Company and bear interest at varying interest rates

between 7 418% and 8 015% There is no fixed repayment schedule
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NOTES 7O THE FINANCIAL STATEMENTS {(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2012

15

16

17

18

19

Deferred income

31 December 1 January
2013 2013
£000 £'000
At 2 Januvary 2013 10,920 9,355
Additions 698 4947
Acquisitons 843 -
Credited to profit and loss account {719) {3,382)
At 31 December 2013 11,742 10,920
Share capital
31 December 1 January
2013 2013
£000 £'000
Allotted, called up and fully paid
1,045,000 ordinary shares of £1 each 1,045 1,045
Reserves
Share
premium Revaluation Profit and
account reserve loss account Total
£'000 £'000 £°000 £000
At 2 January 2013 17 118,391 127,160 245,568
Loss for the financial year - - (700} {700}
Revaluation of tangible fixed assets - 9,289 - 9,289
Reserve transfer - {3,258) 3258 -
At 31 December 2013 17 124,422 129,718 254,157
Reconclliation of mo nt in shareholder's funds
31 December 1 January
2013 2013
£'000 £'000
At 2 January 2013 246,612 239 106
(Loss) profit for the financial year (700) 5,179
Revaluaben of tangible fixed assets 9,289 2,328
At 31 December 2013 255,202 246 613
Pension schemes

Defined contributlon scheme

The Company operates a number of defined contnbution pension schemes in respect of head office staff and senior executives The
assets of these schemes are also held separately from those of the Company in independently administered funds The pension
charge for the year for these schemes amounted to £339,000 (1 January 2013 £285,000) An amount of £nil {1 January 2013 £l
1s gwed 10 the pension schemes at the penod end

Defined benefit schemes
The Company participates in the Roadchef Motorways Holdings Limited group pension scheme which 15 defined benefit in nature
The scheme assets are held separately from the Group's assets

The Company is unable to separately identify its share of the underlying assets and labilities of the scheme on either a consistent or
reasonable basis As a consequence of this, the Company accounts for its pension obligations as if the scheme was defined
contnbution in nature The overall penston funding deficit and its implications are shown in the financial staternents of Roadchef
Motorways Holdings Linuted The Company pays the contnbutions to the scheme on behalf of other group companies, contnbutions
made during the penod were £660,000 (1 January 2013 £833,000), of which £503 000 (1 January 2013 £643 000) related to
Roadchef Motorways Limited

The valuation of the scheme showed a deficit as at 31 December 2013 of £1 8m (1 January 2013 deficit £2 Om)
The Company also pays contributions to the Blue Boar Motorways Limited defined benefit pension scheme Contnbutions pad and

recharged back to Blue Boar Motorways Limited dunng the period ended 31 December 2013 were £333,000 (1 January 2013
£344 000), of which £nil (1 January 2013 £ml) related to Roadchef Motorways Limited
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2013

20 Acquisitions

On 28 May 2013, the directors completed the transfer of all the trade and assets of Takeabreak Motorway Services Limited, a fellow
group company, to Roadchef Motorways Limited The operation of Takeabreak Motorway Services Limited pnor to this transfer was
the operation of a double sided Motorway Service Area on the M5 ("Strensham™} The net assets of Takeabreak Motorway Services
Lirmited were transterred at far value The consideration of £79,117,000 was satisfied against inter-company amounts owed

The book and fair values of the net assets at date of acquisition were as follows

Book value Fair value

£000 £'000

Tangible assets 57.823 57.823

Stocks 289 289

Deferred tax asset 1,584 1.584

Amounts owed from group companies 20,792 20,792
Bank overdraft (15) (15)
Creditors due within one year (513) (513)
Deferred income (843) (843)

Net assets 79177 79117

£'000

Consideration 79,117

Net assets acquired 79117

Goodwill ansing on acquisition - -

From the date of acquisiion to 31 December 2013, Strensham contnbuted revenues of £18,388,000 to the Company and a loss
after tax of £391,000

The results of Takeabreak Motorway Services Limited pnor to the transfer of Stensham were as follows

Profit and loss account Current
perlod up to Year ended
acquisition 1 January 2013
£°000 £000
Turnover 10,297 28177
Operating {lossy profit (6_9) 569
Net finance costs (920) (2,365)
Loss on ordinary activities before taxation (989) (1,796)
Taxation on loss on ordinary activities {447) 1,735
Loss for the penod (1.436) (e}
Cash flows

The net outflow of cash ansing from the acquisition of Strensham was as follows

£000
Bank overdraft acquired (15)
Net outflow of cash (15}
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21 Financial commitrments

23

The Company had annual commitments under non-cancellable operating leases as follows

31 December 2013 1 January 2013

Land and Plant and Land and Plant and
buildings machinery bulldings machinery
£°000 £000 £000 £000

Expiry date
Within one year 160 134 - 42
Between one and two years - 73 - 221
Between two and five years 82 79 - 86
After more than five years - - 391 -
242 288 391 349

The long and short leasehold land and bulldings are charged a peppercom rent and the leases expire after more than five years

Contingent llabllities

The Company has guaranteed the bank lcans and overdrafts of certain fellow subsidiary comparmies The aggregate amount
outstanding as at 31 Decemnber 2013 was £13,154,000 (1 January 2013 £11 795,000)

There are fixed and floating charges over the assets of the Company to secure loan notes ssued by a fellow subsidiary company
amounting to £145,184,000 {1 January 2013 £152,023,000)

As disclosed in pnor years financta! statements the business of the Company’s ultmate parent undertaking in the United Kingdom
MSA Acquisitions Co Limited, was operated under an operating agreemeni with County Estate Management Services Limited
(‘CEM') between 2008 and the date of the early termination of that agreement in Apnit 2010 The main effect of the agreement on the
financial statements was the presentation of the property portfolio as investment properties as opposed to tangible fixed assets and
the profit and loss account beng shown on a net basis with Roadchef Motorways Limited tumover representing the fixed revenue
stream under the contragt MSA Acquisitons Co Limited has to date not been successful in recovenng amounts due under the
contract from CEM and has prowvided in full for those amounts This issue led the directors to consider the presentation of the
agreement In the relevant financial statements

Even if the CEM contract had not been in place the financial statements for the year ended 31 December 2013, including the
comparative numbers, would only be impacted by an equal and opposite change in the revaluation reserve and profit and loss
reserve, there would be no change in equity shareholder's funds and the directors consider that this difference 1s immaterial to the
current year finansial statements The impact on pnor years financial statements has been disclosed in those documents

In addition the board of MSA were made aware that on 3 December 2009, the Israeli Secunty Authority (1SA’) commenced an open
nvestigaton into matters relating to reports made public in Israel by Delek Real Estate Limited ('DRE'), MSA's centrolling
sharehclder at that tme MSA has been nctified that the ISA investgaton includes among other matiers the management
agreement between MSA and CEM that the group operated under between 2008 and April 2010 The directors have been Informed
that there 15 at present no direct investigation Into the conduct of MSA and therefore at present the directors do not believe that this
investigation will have any direct impact on the company and its activites, however there can be no certainty in this issue until the
matter is resotved

Control

The Immedlate parent company 1s Roadchef Moterways Holdings Limited, a company registered in England and Wales Copies of
these financial statements can be obtained from Companies House, Crown Way, Maindy, Cardiff, CF14 3UZ

As at 31 December 2013 Delek Group Limited was considered to be the ulbmate parent undertaking Yizhak Tshuva has a
controlling shareholding in Delek Group Limited

The largest group for which group results are drawn up is that headed by Delek Group Limited, and the smallest 15 that headed by
Roadchef Motorways Holdings Limited

The registered office of Delek Group Limited is 8484 Bet Adar Building 7, Giborel Israel Steet, Netanya South, 42504, Israel
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