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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

K ostnader

L gnnskostnad

Annen driftskostnad 5 156 586 192 267
Sum kostnader 156 586 192 267
Driftsresultat -156 586 -192 267

Finansinntekter og finanskostnader

Annen renteinntekt 18

Sum finansinntekter 18

Rentekostnad til foretak i samme konsern 6 25 021 497 15011 367
Annen finanskostnad 3335 13078
Sum finanskostnader 25024 832 15 024 445
Netto finans 7 -25024 813 -15 024 445
Ordineert resultat far skattekostnad -25 181 399 -15216 712
Skattekostnad pa resultat 8

Ordineert resultat etter skattekostnad -25181 399 -15216 712
Arsresultat 9 -25 181 399 -15216 712
Arsresultat etter minoritetsinter esser -25 181 399 -15216 712
Totalresultat -25181 399 -15216 712

Overfaringer og disponeringer
Overfart til/fra annen egenkapital -25 181 399 -15216 712
Sum overfaringer og disponeringer 9 -25 181 399 -15216 712
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Balanse

Belgp i: NOK Note 2022 2021
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 8

Finansielle anleggsmidler

Investering i dattersel skap 10 1489 334 196 1489 334 196
Sum finansielle anleggsmidler 1489 334 196 1489 334 196
Sum anleggsmidler 1489 334 196 1489 334 196
Omlgpsmidler

Varer

Fordringer

Tilgode betalbar skatt 8

Andre kortsiktige fordringer 11 153601 251
Sum fordringer 153 601 251
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 7671 20988
Sum bankinnskudd, kontanter og lignende 7671 20988
Sum omlgpsmidler 7671 153 622 239
SUM EIENDELER 1489 341 867 1642 956 435
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 2445 200 2445200
Overkurs 232180950 232180950
Sum innskutt egenkapital 234 626 150 234 626 150
20.07.2023 kI 19:13 Brgnngysundregistrene Side 2 av 244



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Balanse

Belgp i: NOK Note 2022 2021
Opptjent egenkapital

Annen egenkapital 9 655 969 713 681 151 112
Sum opptjent egenkapital 655 969 713 681 151 112
Sum egenkapital 890 595 863 915 777 262
Gjed

Langsiktig gjeld

Utsatt skatt 8

Annen langsiktig gjeld

Gjeld til konsernsel skaper 11 548 577 929 702918 211
Sum annen langsiktig gjeld 548 577 929 702918 211
Sum langsiktig gjeld 548 577 929 702918 211
Kortsiktig gjeld

Betalbar skatt 8

Utbytte 11

Annen kortsiktig gjeld 11 50 168 075 24 260 962
Sum kortsiktig gjeld 50 168 075 24 260 962
Sum gjeld 598 746 004 727179173
SUM EGENKAPITAL OG GJELD 1489 341 867 1642 956 435
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75
SSP Norway

SSP Norway Financing AS

Arsregnskap 2022
Orgnummer: 989 748 815

Dekker perioden 01.10.2021 - 30.09.2022
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D
/SSP Norway

ARSBERETNING 2021/2022 FOR SSP NORWAY FINANCING AS

SSP Norway Financing AS ble etablert i 2006 som et datterselskap av SSP Financing Ltd (som igjen er et
datterselskap av SSP Group Ltd} i tilknytning til SSP Norway Financing sitt oppkjpp av Select Service Partner
AS fra Compass Group PLC. Dette som en del av SSP's kjgp av Compass Group selskaper.

SSP Norway Financing AS er et holdingselskap og har kontor pd Gardermoen. SSP Norway Financing AS sine
datterselskap Select Service Partner AS, Scandinavian Service Partner AB, Select Serv ce Partner Finland OY
og Select Service Partner Eesti A/S har sine virksomhetsomréader innen Norge, Sverige, Finland og Estland.
Virksomheten i datterselskapene skjer i hovedsak pé utsalgssteder knyttet til flyplass, jernbane og
idrettsarenaer.

| samsvar med regnskapsloven § 3-3a bekreftes det at forutsetningene om fortsatt drift er tilstede. Til
grunn for antagelsen ligger underliggende driftselskapers fremtidige resultatprognosar.

Datterselskapenes gkonamiske situasjon er endret i Ispet av aret. Siste halvar viser et salg rett under nivd
med samme periode pre Covid, som er en sterk forbedring fra fgrte halvir som fortsatt var preget av Covid
19 og Omikron. En tett dialog med vare samarbeidspartnere har veert svaert viktig for 4 kunne optimalisere
fortjenesten.

Selskapet hadde et drsresultat lik MNOK -25,2 i2021/2022 mat MNOK -15,2 i 2020/2021. Styret vurderer
at egenkapital og likviditet er tilfredsstillende. Det fremlagte regnskapet gir en rettvisende oversikt over
utviklingen og resultatet av virksomheten i rsregnskapet.

Selskapet har ingen ansatte. Selskapet har 2 menn og en kvinne i styret.

Selskapet har ingen pavirkning pa miljget.
Selskapet har ingen FOU aktiviteter.

Bedriftens aksjekapital bestar av 24 452 aksjer 8 NOK 100. $SP Norway Financing AS er 100 % eiet av SSP
Financing Ltd.

Styret foresldr at over/underskuddet disponeres som fglger:

Fra annen egenkapital TNOK -25181 399
sum disponert = Arets Resultat TNOK 25181399

Gardermoen, 21.12.2022
Styret i SSP Norway Financing AS

Je la;nﬁ,?ennell Morten Solberg Nilsen / Bente Gu?veig Brevik
Styreteder Styremedlem Administrerende direktgr

20.07.2023 kI 19:13 Brgnngysundregistrene Side 5 av 244



—— Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 989748815

Note

RESULTATREGNSKAP

SSP NORWAY FINANCING AS
Belgp i kroner

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

Annen driftskostnad
Sum driftskostnader

Driftsresultat

FINANSINNTEKTER OG FINANSKOSTNADER
Annen renteinntekt

Rentekostnad til foretak i samme konsern
Annen finanskostnad

Resultat av finansposter

Resultat fgr skattekostnad
Arsresultat
DISPONERING AV ARETS RESULTAT

Overfert til/fra annen egenkapital
Sum disponeringer

SSP NORWAY FINANCING AS

J.;SP Norway

2021/2022

156 586
156 586

-156 586

18

25021 497
3335

-25 024 813
-25 181399
-25 181399

-25181 399
-25 181 399

J

2020/2021

192 267
192267

-192 267

0

15011 367
13078

-15 024 445
-15 216 712
-15 216712

-15216712
-15 216 712

SIDE 3
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7L
SSPNorway
BALANSE
SSP NORWAY FINANCING AS
Note Belgp i kroner 202172022 2020/2021
EIENDELER

ANLEGGSMIDLER
IMMATERIELLE EIENDELER

FINANSIELLE ANLEGGSMIDLER

10 Investeringer i datterselskap 1489334196 1489334196
Sum finansielle anleggsmidler 1489334196 1489334196
Sum anleggsmidler 1489334196 1489334196
OML@PSMIDLER
11 Andre kortsiktige fordringer 0 153601 251
Sum fordringer 0 153 601 251
Bankinnskudd, kontanter o.l. 7671 20988
Sum omlgpsmidler 7671 153 622 239
Sum eiendeler 489 341 867 642 956 435
$SP NORWAY FINANCING AS SIDE 4
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11

11

D
/SSP Norway

BALANSE

SSP NORWAY FINANCING AS
Belgp i kroner 2021/2022

EGENKAPITAL OG GJELD
(Belgp i tusen NOK)

INNSKUTT EGENKAPITAL

Aksjekapital 2445200
Overkurs 232 180950
Sum innskutt egenkapital 234 626 150
OPPTIENT EGENKAPITAL

Annen egenkapital 655969 713
Sum opptjent egenkapital 655 969 713
Sum egenkapital 890 595 863
GIELD

ANNEN LANGSIKTIG GJELD
Gjeld til konsernselskaper 548 577 929
Sum annen langsiktig gjeld 548 577 929

KORTSIKTIG GJELD

Annen kortsiktig gjeld 50 168 075
Sum kortsiktig gjeld 50 168 075
Sum gjeld 598 746 0C4
Sum egenkapital og gjeld 489 341 867

Gardermoen, 21.12.2022

{

Jeréq;yi:?es Fennell
leder Styremedlem

/

SSP NORWAY FINANCING AS

2020/2021

2445200
232 180 950
234 626 150

681151112
681 151112

915 777 262

702 918211
702918 211

24 260 962
24 260 962

727179173

642 956 435

Administrerende direktgr

SIDES
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D
//SSP Norway

INDIREKTE KONTANTSTR@M

SSP NORWAY FINANCING AS

Note 2021/2022 2020/2021
KONTANTSTRGMMER FRA OPERASIONELLE AKTIVITETER
Resultat far skattekostnad -25181 399 -15216 712
Periodens betalte skatt 8 0 -5 684 705
Netto kontantstrgm fra operasjonelle aktiviteter -25181399 -9532 007
KONTANTSTR@GMMER FRA FINANSIERINGSAKTIVITETER
Netto endring lansiktig gjeld konsern 11 154 340 282 -84 629 526
Netto endring gjeld til konsern 11 179508 364 -75100 434
Netto kontantstrgm fra finansieringsaktiviteter 25168083 9529 091
Netto endring i kontanter og kontantekvivalenter -13 317 -2915
Beh. av kont. og kontantekvivalenter ved per. begynne: 20988 23903
Beh. av kont. og kontantekvivalenter ved per. slutt 7671 20987
SSP NORWAY FINANCING AS SIDE 6
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D
f/SSPNonA/ay

Note 1 Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk gjeldende i
Norge pr 30.09.2022.

BRUK AV ESTIMATER

Ledelsen har brukt estimater og forutsetninger som har pavirket resultatregnskapet og verdsettelsen av
eiendeler og gjeld, samt usikre eiendeler og forpliktelser under utarbeidelsen av arsregnskapet i henhold til
god regnskapsskikk..

VALUTA

Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i
utenlandsk valuta omregnes til norske kroner ved a benytte balansedagens kurs. Ikke-pengeposter som
maéles til historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved 3 benytte valutakursen
pa transaksjonstidspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utznlandsk valuta,
omregnes til valutakursen fastsatt pa maletidspunktet. Valutakursendringer resultat“gres Ippende i
regnskapsperioden.

SKATT

Skattekostnaden bestdr av betalbar skatt og endring i utsatt skatt. Utsatt skatt/skatt=fordel er beregnet pa
alle forskjeller mellom regnskapsmessig og skattmessig verdi pa eiendeler og gjeld. Utsatt skatt er beregnet
med 22 % pa grunnlag av de midlertidige forskjeller som eksisterer meltom regnskapsmessige og
skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av regnskapsaret.
Skattepkende og skattereduserende midlertidige forskjeller som reverserer eller kan reverseres i samme
periode er utlignet og nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er sannsynlig at
denne kan bli utnyttet.

KLASSIFISERING OG VURDERING AV BALANSEPOSTER

Omlgpsmidier og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslgpet. @vrige poster er klassifisert som
anleggsmiddel / langsiktig gjeld.

Omlppsmidler vurderes til laveste verdi av anskaffelseskost og virkelig verdi. Kortsiktig gjeld balansefgres til
nominelt belgp pa transaksjonstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, fratrukket av- og nedskrivninger. Langsiktig gjeld balansefgres
til nominelt belgp pa etableringstidspunktet.

DATTERSELSKAP OG TILKNYTTET SELSKAP

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskzpet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes drsaker som ikke kan forventes a vaere forbigdende og det
ma anses ngdvendig etter god regnskapsskikk. Nedskrivhinger er reversert nar grunrlaget for nedskrivning
ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsfgrt samme ar som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og
utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

SIDE7
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o)
/$SP Norway

KONSERNREGNSKAP

Konsolideringen av underkonsernet SSP Norway Financing AS er utelatt ihht Regnskapslovens § 3-7,
Konsernregnskap for konsernspissen SSP Group plc. blir offentliggjort, og kan lastes ned fra selskapets
hjemmeside www.foodtravelexperts.com.

Naerstaende parter er listet i konsernregnskapet.

Note 2 GJeld

Selskapet har ikke gjeld som forfaller senere enn 5 ar etter regnskapsarets slutt.

Note 3 Garanti og sikkerhetsstillelser

Selskapet har stilt morselskapsgarantier p3 totalt 161,3 MNOK, pé vegne av det 100% eide datterselskapet
Select Service Partner AS, hovedsakelig til Avinor og Rom Eiendom i forbindelse med husleieavtaler.

Note 4 Effekter av Covid-19

Datterselskapenes gkonomiske situasjon er endret i Igpet av dret. Siste halvar var pd niva med et
normalar, mens f@rste halvar var preget av Covid 19 og Omikron.

Tett dialog med vére samarbeidspartnere har veert svaert viktig for & kunne optimalisere fortjenesten i
datterselskapapene.

Note 5 Lgnnskostnader, annen driftskostnad

Selskapet har i 2021/2022 ingen ansatte og er ikke pliktig til & ha obligatorisk tjenestepensjon.
Det er ikke utbetalt godtgjgrelse til styret.

Kostnadsfart revisjonshonorar 2021/2022 2020/2021
Lovpalagt revisjon 113 293 140228
Annen bistand 0 0
Sum 113293 140 228

SIDE 8
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Note 6 Transaksjoner med nzrstdende partner

Narstaende parter

Select Service Partner AS

SSP Sweden Financing AB
Scandinavian Service Partner AB
Select Service Partner Finland OY
SSP Eesti A/S

SSP Financing Ltd

SSP Financing No. 2 Ltd

SSP Financing UK Ltd

Inntekt pd investering i datterselskap, se note 7 for informasjon

RENTEKOSTNADER 2021/2022
SSP Financing Ltd. 12 861 497
SSP Financing No. 2 Ltd. 12 160 000
Sum 25 021 497

Note 7 Finansinntekter/-kostnader

Finansinntekter

Inntekter fra datterselskap: utbytte SSP Sweden Financing AB
Inntekter fra datterselskap: konsernbidrag Select Service Partner AS
Annen renteinntekt

Sum finansinntekter

Finanskostnader

Rentekostnader fra foretak i samme konsern, inkl. SSP Norway
Andre finanskostnader

Sum finanskostnader

SSP Norway

2020/2021
3533151
11478 216
15011 367

2021/2022 2020/2021

0 0

0 0

18 0

18 0

2021/2022 2020/2021

25021 457 15011 367

3335 13078

25024832 15 024 445

SIDES
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Ve
SSPNorway

Note 8 Skatt
Arets skattekostnad 2021/2022 2020/2021
Resultatfert skatt pa ordinzert resultat:
Betalbar skatt 0 0
Endring i utsatt skattefordel 0 0
Skattekostnad ordinzert resultat 0 0
Skattepliktig inntekt:
Ordinzart resultat for skatt -25181 399 -15216 712
Permanente forskjeller 0 0
Skattepliktig inntekt -25 181 399 -15216 712
Betalbar skatt 0 0

22% 22 %
Betalbar skatt i balansen:
Betalbar skatt pa arets resultat (eks konsernbidrag) 0 0

Sum betalbar skatt i balansen 0 0
Negativt belgp er klassifisert som"Tilgode betalbar skatt"

Beregning av effektiv skattesats

Resultat fgr skatt -25181 399 -15216 712
Beregnet skatt av resultat fgr skatt -5 539908 -3 347 677
Kostnadsfert utsatt skattefordel 0 0
Effekt av avskaret rentefradrag 0 0
Endring ikke balansefgrt utsatt skattefordel 5539908 3347 677
Sum 0 1]

Skatteeffekten av midlertidige forskjeller og underskudd til fremf@ring som har gitt opphav til utsatt skatt
og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller:

30.09.2022 30.09.2021 Endring

Akkumulert fremfarbart underskudd -40 398 111 -15 216712 25181399
Avskaret rentefradrag -39 279 868 -39 279 868 0]
Inngar ikke i beregningen av utsatt skatt 79677979 54 496 580 -25181 399
Utsatt skattefordel (22 %) 0 o 0
SIDE 10
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D
fSSP Norway

Note 9 Egenkapital og aksjonzerinformasjon

) Aksjekapital Overkurs Annen egenkapital ~ Sum egenkapital

IB egenkapital 01.10 2 445 200 232 180 950 681 151112 915 777 262

Arets resultat 0 0 -25181 359 -25181 399

UB egenkapital 30.09 2 445 200 232180950 655 969 713 890 595 863

SSP Norway Financing AS er 100% eid av SSP Financing Ltd.

Aksjekapitalen er pa 2 445 200 (TNOK), fordelt pa 24 452 aksjer palydende kr 100.

Note 10 Aksjer og andeler i datterselskap

Selskap Select Service Partner AS SSP Sweden
Financing AB

Balansefgrt verdi 1285 294 417 204 039779

Eierandel 100% 100%

Andel av stemmeberettiget kapital 100% 100%

Egenkapital iflg siste arsregnskap NOK 63 186 161 SEK 240 440 917

NOK -12 735161
Gardermoen, Norge

Resultat iflg siste arsregnskap
Forretningskontar

Underliggende virksomhet i SSP Sweden Financing AB av vesentlig
betydning:

Scandinavian Service

Selskap Partner AB
Eierandel 100%
Andel av stemmeberettiget kapital 100%

SEK 503 480 130
SEK 73 305 215
Stockholm, Sverige

Egenkapital iflg siste drsregnskap
Resultat iflg siste arsregnskap
Forretningskontor

SEK -1 096 841
Stockholm, Sverige

Select Service
Partner Finland OY

100%

100%

EUR 7 367 643
EUR 1112 642
Helsinki, Finland

SIDE11
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Note 11 Mellomvzaerende med selskap i samme konsern

Fordringer
Andre mellomvazrende SSP AS, Narge
Sum

Gjeld

Langsiktig lan fra SSP Financing Ltd.
Langsiktig 1an fra SSP Financing No. 2 Ltd
Annen kortsiktig gjeid til konsernselskaper
Sum

30.09.2022

-36 599 384
-36 599 384

148577 929
400 000 000

13 568 691
562 146 620

/SSP Norway

30.09.2021

153 601 251
153 601 251

302918 211
400 000 000

24 260 962
727179173

SIDE 12
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The Food
Travel Experts

The bestpart =

of the journey

Annual Reportand Accounts
2022
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Our brand portfolio

We have awide portfolioof
brands, whichinclude those we
have created ourselves as well
as those we franchise, to cater
toour clients'and customers’
needs. These brands range from
well-known grab ‘'n’go sandwich
shops and cafés, to bespoke
high end bars andrestaurants,
which means we canrespond

to the specific needs of our
customers as they travel around
theworld. This strong brand line
up is key to our ability towin
andretain contracts, asitgives
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

4¥8i

M&S

FOOD TOGO

International brands

B Gt L]

National brands

m P Toes Coffee

LEON.

National brands

Local heroes

am .- @

OITRERIA

Bespoke concepts

sonl i L2 LAN, L M
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Our global reach

B NorthAmerica

B Continental Europe
W UK &Ireland

W Rest of the World

We operate in35 countries
and territories, across four
key operatingregions

(or reportable segments}:

@ For more informationabout
our operating regions, see

pages 34-41.
550 CBS,OOO 35
brands and bespake cancepts calleaguesatyearend countries
c.Z,@OO 000
units locations across the warld
2022 highlights
Financial Operational Sustainability

£2.2bn

revenue

<500

unitsopened andreopened

33

of allown brand meals are
plant-based or vegetarian

ol

operating profitonareparted
basisunder IFRS16

Y%

HZ2 revenue versus 2019, up from
04% inH1

30

reductioninourScopeland 2
carbon dioxide equivalent{CO;e)
emissions vsour 2019 baseline

ce/00m

available liquidity at year end

CO/%

increase in colleague numbers
comparedto FY21

/0%

positivity scorein our global
colleague engagementsurvey
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Who we are
We are the food travelexperts. Whether they're flying abroad
Operatingin35 countries on holiday or commuting towork
globally, we are expertsin by train, we make sure the food
creating and running foodand and drink experience we offer
drink outletsinlocationswhere meets the needs of our many
people are onthe move. differentcustomers.

Contents
] Overview Corporate governance report
GF  Qurbrand portfolio 82 Governance ataglance
Qurglobalreach 84 Letter from the Chair
2022 highlights 86 Compliancewiththe UK
01 Qurpurpose andstrategic Corporate Governance Code
framework 88 BoardofDirectors
02 Qurpurpeseinaction 90 GroupExecutive Committee
92 BoardLeadershipand
Strategicreport Companypurpose
06 Chair'sstatement 96 Purposeand Culture
08 CEO'sstatement 100 Key Board Activitiesinthe
10 CEOsQ&A 2022 financialyear
12 Understanding our market 102 Leadershipinaction
16 Business model 104 Nomination Committee Report
18  Qurpurpese, vision 14 Audit Committee Report
andstrategy 120 Directors'Remuneration
32 Keyperformanceindicators Report
34 Regionalreviews 145 Directors'Report
42 Stakeholder engagement 149 Statementof Directors’
and Section172 statement Responsibilities inrespect
52 Q&AwithENED of the AnnualReport
53 Non-finandial information and Acceunts and the
statement financial statements
54 TaskForceonClimate-related
Financial Disclosures Financial statements
58 Riskmanagementand 152 Independentauditor'sreportte
principalrisks the members of SSP Group ple
68 Viabilitystatement 162 Consolidated Income
} 70 Financialreview Statement

163 Consolidated Statement of
other Comprehensive Income

164 Consolidated Balance Sheet

165 Consolidated Statement
of Changes inEquity

166 Consolidated CashFlow
Statement

167 Notesto Consolidated
Financial Statements

208 Company Balance Sheet

209 Company Statement
of Changes inEquity

210 NotestoCompany
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219 Glossary

I/ 220 Company Infermation

e Moreinformation e Find out more in our
www foodtravelexperts.com Sustainability Report.
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Our purpose is tobe the best
partofthe journey. This drives
aur culture as an organisation as
we aspire to be the world's best
travel foodand beverage
company.

Our strategy remains to grow
our market-leading positions in
the food travel sector globally.
Tathisaim, our strategic
priorities reflectour focus on
delivering aleading customer
proposition aligned to our
clients'needs and goalsand
anensuring we have skilledand
engagedcolleagues. Atthe same
time, we continue to drive
performance throughour proven

Our purpose and
strategic framework

economic madel, focused on
winning new business, growing
like-for-like revenue, driving
efficient profit conversion and
generatingastrongcash flow
inorder todeliver long-term
sustainable growth.

Embedding sustainability into
ourbusiness forms a critical part
of our strategy, encompassing
our core strategic priorities and
ensuring we deliver long-term
success farthe benefitofall
ourstakehalders.

Our purpose
Tobe the bestpartof the journey.

Our strategy

Togrow our market-leading
positions in the food travel
sectorininternational markets.

Tadeliver this, we are focused
an threestrategic priarities,

\ & encompassed by sustainability:

LY

Qur vision
Tobe the world's best travelfood
andbeverage company.

SUSTAINABIL/T,

The best

part of the
journey

SSP Group plc An

° Find out more on our purpose, vision and strategy on pages18-31.

yodarnBaens MBAIBAQ

3aueUIaAcE a2 dodio)
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Our purpose in action

part of the
journey

Ao

02 SSPGroupplc . i
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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

MBIALBAY

* L

colleagues, our purpose drives our

. . ™

culture as an organisation.

o

o

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

stakeholders, including: g

@ @

B

Customers Brand partners %

By offering great tasting, nutritious and By being their preferred partner 2

sustainable food anddrink for peaple foroperating in the travel sectar. a
on themove.

Colleagues Suppliers %

By beinga greatplace to work where By building mutually-beneficial =

everyone can fulfil their potential. relationships. g

[}

3

Q@ Q

Clients Communities, NGOs and society
By delivering exceptional service By positivelyimpactingourplanet
totheir passengers. and wider society.

® e

Investors Governments and regulators

By generating sustainable long-term By supporting local ecanomies and

profitable growthand returns. contributing our experience and expertise
toareas of palicy development.

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

SSP Groupplc . 11
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Strategic report

JodasnBajenyg

Contents

Strategicreport Q&AwIthENED
06 Chalr'sstatement Non-financialinformation
08 CEOQ'sstatement statement
CEQ'sQ&A TaskForce on Climate-related
Understandingour market Financial Disclosures
Business model Risk managementand
Our purpose, vision principal risks
and strategy Viability statement
Key performance indicators Financialreview
Regional Reviews
Stakeholder engagement
and Section 172 statement

aoueud

ueul4

SjUBLLBIEYS |21

i T

. O

e ae
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Chair's s

“We remain confident in the
ongoing resilience of the Group's
business modeland continue
to seesignificant potential for
both near and long-term growth
andreturns.”

06  SSPGroupple 1.

Dear Shareholder,

It's beenanimportantyear for SSP as the travelsector startedta
emerge from the Covid-19 pandemic. Despite facing huge uncertainty
and volatile markets, as well as the unexpectedimpacts of Omicron,
the war in Ukraine, substantial inflationary pressures on food and
energy costs andascarcity of labour inmany regions, our business
has had an exceptional year.

Inrespanse to the strongreboundin passenger demand driven

by domesticand leisure travel, our leadership teams tookall the
necessary actionto capitalise on thisrecovery to drive better than
anticipated financial perfarmance, mobilising units quickly and safely,
oftenattimes ahead of the competition, which hasenabledus ta
deliver foodandbeverage services to the travelling customer and
build back sales tac.92% of pre-Covid levels by the end of the

fourth quarter.

In addition tareopening the business, we have continued torenew
and extend cantracts aswell as winning impartant new business to
add toour pipeline. Qur robust ongoing managementof inflationary
pressures and acontinued focus on operating efficiency has enabled
us todeliver £127mEBITDA in HZ, taking full year EBITDA to £142m
(bothonapre-IFRS 16 basis).

Atthe same time, we have invested back into the business todrive
greater competitiveness in our customer proposition, our people,
our digital capabilities and our sustainability programme, all of which
underpin the delivery of long-term sustainable growth.

Curteams have delivered fantastic results thisyear despite a
challenging backdrap, and with thisin mind, the Board has supported
appropriate rewards for this performance.

Our Purpose and Strategy

Curpurpose is to be the best part of the journey, and this supports
our vision to be the best travel food and beverage providerinthe
world for all aur stakeholders. Coming out of the pandemic, we have
renewed our facus ondelivering a leading customer proposition
aligned toourclients'needs and goals and developing askilled and
engaged workforce. At the same time, we continue to focuson
delivering long-term growth and returns, driven by our proven
economic model.

We continue tobuildonour sustainability strategy, which addresses
the areas most relevantto ourbusiness and stakehaolders, 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

Weare delighted that the recavery in travel has enabledus towelcome
calleagues back fram furlough, re-emplay former colleagues and hire
new colleagues all over the world as the business has recavered. We
have around 35,000 colleagues currently employed. Having askilled,
committedand engagedworkforceiscritical to aur success and, an
behalf of the Board, | would like to thank all our colleagues far their
tremendous effarts throughout what has, once again, beenavery
challenging year.
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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 warkedto
develop ouremployer brand, toensure thatwe continue toattract
andretainthe besttalent. Asa Boardwe also increased our focus
onworkforce engagement and have been pleased to getback into
the business againafter Covid, meeting with teams acrossseveral
markets, including France, the UKand the US. Judy Vezmar, our
Independent Non-Executive Director for Workforce Engagement,
held additional in-personand virtual meetings with colleagues across
the world. Her feedback to the Board from these sessions has been
insightful as the Boardseeks to ensure stakehalder views are taken
into accountin its strategic decision-making.

In addition, we welcomedPatrick Coveney to the business as Group
CEQ in March. Since joining, he has undertaken acomprehensive
induction, meeting with colleagues, clients andpartners acrass

20 countries. We are delighted ta have him in the business, and

heis already making a very positive impact. I'd alsa like to take this
apportunity tothank Janathan Davies, Deputy Group CEQ and CFO,
farhisleadership during the months before Patrick joined and during
his induction period.

eTo find out mere on our People Strategy and Culture and Patrick Coveney’s
induction, see pages 96-97 and page 109 respectively.

Sustainability

Runninga sustainable business with sustainable outcomes for
people and the planetis being increasingly embedded into the way
we do business. Lastyear we took astep-change in our approachwith
the launch of our new sustainability strategy. The strategy focuses
on the mostimportantissues for our business and stakeholders
acrass the pillars of serving our customers responsibly, pratecting
aur environment, and supparting our colleagues and communities.
We also setclear and measurable targets to 2025, as wellas our
ambition to achieve net zero carbon emissions by 2040.

This year, we have brought in specialist dedicatedresaurces to
strengthen our capability and pracesses inthis area of the business.
We're making good pragress against our targets and have made great
strides with our net zero ambitionby completing the mapping of our
total carbon footprint across ourvalue chain. This has givenus detailed
visibility of exactly where aur emissians lie, enabling the development
aof our plan for reducing them by 2040. Our food is central to this -
from howwe source ouringredients, designour recipes and menus,
tahelping our customers to make healthierand sustainable choices.

We are pleased to be publishing aur first standalone Sustainability
Repart, alongside the Annual Reportand Accounts thisyear.

Corporate Governance and the Board

Our strategy is underpinned by acommitment to operate toahigh
standardof corporate governance. This year, we have sought to
broaden the skills andexperience of the Baard and, in addition ta the
appointment of ournew Group CEQ, we have also welcomed twa new
Non-Executive Directars, Kelly Kuhn and ApurviSheth to the Board.
We now have a full, and importantly, more diverse team in place to
assistinour decision-making,

° More information on eur Board compesitien and changes through the year
can be found on page 106.

Thank you

On behalf of the Board, I'd like to thank not only the Group Executive
Committee, but also our thousands of colleagues across the world
far the commitment, skilland hardwork they've shown this past year.
Itisdown ta their efforts and the support of our clients and brand
partnerswhich hasenabledustodeliverastrong trading
perfarmance with revenuesnow close to 2019 levels.

I would alsolike to thank our shareholders for their support and
confidence. Last but not least, | would like to thank our valued
customersforchaasing SSP as part of their travels.

i Oy

Mike Clasper
Chair
S5December 2022
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CEQ's statement

Overview

| was delighted to have the opportunity tajoin SSP as Group CEC in
March. | have invested much of my time since then getting outinto the
business, seeing as many markets and meeting as many colleagues,
clients, customers, and brand partners as | could aver my first six
months. My experiencesvisiting nearly 20 markets have confirmed
my expectations that SSPis afabulous business witha great future.
Ihave been warmly welcomed by everyone and my thanks go to the
leadership team, andour Deputy Group CEG and CFG, Jonathan
Davies in particular, for supporting my transitioninto the business,
making it as smooth and expedient as possible. | can honestly say
thatlhave lovedevery minute.

Strong momentum after a challenging year

Despite what has been anather very challenging year with the advent
of Omicronresultingina prolonged period of travelrestrictions and
immediately fallowed by the outbreak of war in Ukraine, the business
has performed strongly. From a low pointin December and January
{(whenrevenues were just 57% of 2019 levels) we have navigated
astrongrecovery indemand and re-openednearly all our outlets,
leading to Grouprevenues in H2 at c.90% of 2019 levels. Atthe same
time, we have dealt with labour shortages and supply side challenges,
as wellas inflationary pressures across all areas of the business.

Disciplined management of the unit re-opening programme, with
simplified menus focused on travellers'needs, delivered a strong
revenue performance. We have also managed the cost base tightly,
including renegotiating rental contracts and achieving waivers of
minimurmn rent clauses. On top of this, we have actively mitigated high
levels of castinflation, carefully balancing our customer offer with
profit protection. The result has beenastrong conversion of revenue
toprofit, well ahead of the expectations at the start of the year, which
has seenus deliver £127m EBITDA in H2, taking full year EBITDA
to£142m{both onapre-IFRS16basis). A strong focus on cashand
working capital has delivered free cash flow of c £52m, leaving net
debtat£296.5mand leverage at 21xnet debtto EBITDA (bothon
apreFRS16 basis), and with over £700m of available liquidity.

Critically, we have maintained and further strengthened relationships
with clients and brand partners winning and retaining impartant
newbusiness taaddtoan already very strong pipeline of new units

i H

A“ my experlences to date have tomobilise over the next three years. During the last financial year,

i we invested c.£150min capital expenditure andwe are planning to
Conﬁrm ed my expe Ct_atlons that increase thisin 2023 as we accelerate our opening programme.
SSPis a fabulous business with o _
" The skillandjudgement exercised by the management team,

d great fUtU = together with the hardwark and commitment of calleagues across

the business, has enabled the Graup tadeliver an exceptional trading

perfarmance during 2022. | would like tathank everyone across the
business for their tremendous contributionaverthe year.

08 SSPGroupplc” 1
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Strong foundations

With market-leading positions in countries acrass the world,

we continue tobuild on our strong foundations, taking advantage of

the considerable structuralgrowth potential. More andmore people

acrass the world want to travel anddemand for food and beverage
solutions at those travel locations is becoming ever more important.

We have many competitive strengths that we continue to buildan,

todrive further growth. Highlighting justa few that have already

really made arealimpression on me:

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

- Ourwide range of innovative concepts thatcaterbrilliantly tothe
differing needs of customersand clients as they travelacross our
different markets.

- The strength of our relationships with clients, brand partnersand
our joint venture partners, which in many cases were strengthened
during the Covid-19 period.

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

- Ourstrong economic model, which has driven excellent profit
conversion andcash flowas the business has recovered, well ahead
ofexpectationsat the startofthe year. Liquidity isstrongand 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
Starting with apurpase of being the best part of the journey, aur
vision is tobe the world's best travel food and beverage company,
delivering for all our stakehalders.

Our competitive strengths, and the attractive fundamentals of our

marketplace, positionus well to deliver long-termsustainable growth.

Our strategy to growour market-leading positions in the food travel
sectarglobally reflect ourkey priorities: the delivery of leading
customer propositions, skilledand engaged calleagues and long-term
grawthand returns through our proven economic model. Sustainability
encompasses aur core strategic priorities, andwe are committed to
embedding this inta the way we do business every day. All of thiswill
deliver long-term success for the benefit of all our stakeholders.

Geaographically, we are continuing to pivot more towards higher
growth markets, most particularly Narth America, but also gaining
increasing share in selected Asia-Pacific markets. In pursuing these
apportunities, we will continue to apply the same capital discipline
thathas characterised SSP's approach tainvestment for many years.
Continuous reinvestment into our competitive strengthsincluding
customer proposition development and the rapid digitalisation of our
business, fram consumer facing arder and pay technology throughto
the back of hause processes, will make us more competitive, as will
aur focus onengaging anddevelaping ourpeaple.

Crucially, all of this willbe delivered sustainably. We've made astep
change by implementing anew sustainability strategy and challenged
aurselves to deliver purposeful outcomes in three key areas: serving
our customersresponsibly, protecting ourenvironment, and
supporting our calleagues and communities. We are making rapid
progress inunderstanding our journey tanetzeroby 2040and,
warking with our consumers, clients, brand partners andsuppliers,
we are starting to putin place real actions that will reduce CO; levels
year-on-year. We are proud to be releasing our first standalone
Sustainability Reportin January, whichdescribesin detail our
sustainability strategy and key initiatives.

Actively facing into challenges

As anindustry, we're facing significant macra-ecanomic challenges
and SSPis notimmune to these. Our approach is to tackle these head
an tomitigate the impact on our business. For example, againsta
backdropof lower levels of labour availability, we've worked hard ta
meet the growing and fluctuating demand across many geographies.
We have beenre-opening outlets at pace, andthis proactive approach
aof looking after our customers andour clients has strengthened our
reputationand relationships.

The sector isalsofacing cost inflationary pressures, particularly
withinlabour and costof goods, and we've mitigated the impact of
these pressures through productivity initiatives and through pricing
where this has been necessary. We anticipate that this inflationary
pressure willincrease into nextyear, and we'll continue totackle
iteffectively.

Outlook

Travel demand has continued to strengthen during the first eight
weeks of the new financial year. Building on our strang performance
averthe last twelve months, as we look ahead to the 2023 financial
year, whilst there remains considerable uncertaintyin themacro-
ecanomic environment, we remain confidentin the recavery and have
plans to accelerate the mobilisation of aur pipeline, with increased
planned capital investment.

Our flexible and resilient business model will enable us to continue
taoffset costinflation, manage supply chain and labaur volatility,
and optimise profitability and returns as travel demand continues
torecover. | believe that the combinationaf our unique competitive
strengths and our clear strategy set us on the pathfor sustainable
growth andreturns for many years ahead.

( G

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

-+ - Whatare your firstimpressions
. of 55P?

SincejoininginMarch, I've been to around 20 markets(some multiple
T A times)tovisitourteamsand outlets, and|'ve now metwith thousands
of colleagues as well as customers, clients, brand partners andjoint
venture partners across the world. What's clearis that SSPis a great
™ DUsiNess, with strang foundations and an economic model that
delivers significant cash flow and returns. As ever, there's even more
we cando.Looking at our strengths, we have incredible teams with
ahuge amountof passion. We operate great brands across multiple
k. * formats, enjoy strang relationships with our clients and benefit from
excellent localand global partnerships. We have a strong track record
"M "y ofwinning new business and delivering excellent returns, and l've
. beenveryimpressedbythe discipline andexpertise that goes into
the evaluation of every new business investment.

T

. e Looking ahead, | think there are a number of opportunities to become
aneven better business, farexample, amare targeted approach to
geagraphic developmentand building on our strang partfolio of brands
and concepts. We can drive furtherinnovation in our proposition ta
cater for the needs of multi-generational travellers, whichis
fundamental todriving like-for-like sales growth. Furthermore, we
caninvest moreinto the fabric of ourunits and the tools we use to
make our customer and calleague experience even better and tadrive
like-for-like sales.

How do you intend to change
the strategy?

We have avery clear and robust economic model for delivering
growth and returns focusedon new business growth, driving
profitable sales, conversion and cash flow generation. This is not
going ta change. However, when | think about our strategy, | think
about steering our geagraphic focus and building on aur competitive
strengths. We have huge potential for growth in Narth Americaand
Asia as our market shareis relatively lowin those geographies.

10 SSP Group plc AnnuzlRepar= anc Accounts 2022

So, lwantus to accelerate ourgrowthin those markets specifically,
whilst ensuring we still go after selective growthin the UK, Europe
and the Middle East. | alsa see asignificant oppartunity farus to

be abigger player inconvenience retail, building on our extensive
experience inthese formats, such as our M&S Simply Food autlets
inthe UK and our Pointoutlets across the Nordic countries, as well
as many of our own concepts.

We have some deep competitive strengths, andl want to see

us continue toinvestand build on these. This will suppart not only
like-far-like growth but putusin the best passible position to win and
retain contracts. The work we are doing an gaining greater clientand
consumer insight is helping us to deliver farmats, brands, and menus
thatmeet the needs of our clientsand consumers. We are
accelerating our digital capabilities, putting more investmentinto
our peaple programmes and doing what we need to deeply embed
sustainability into the way we do business and critically to reduce
carbon emissians.

Where are the greatest growth
opportunities for SSP?

We are inan industry with potential for long-term structuralgrowth
and there'salot togoafter an newbusiness, especially inNorth
Americaand Asia. For example, we're onlyin 30 of the top 80 airports
inNorth America, with less than 10% overallmarketshare in the air
channel. We've beengrowing rapidly butclearly there is scope togo
much further andfaster.

The Asianmarket is alsohugely exciting. Look at India, where we're
already the major player through our TFS jointventure. Only three

or four per centof the populationhave ever flown, and thisis set
tomore than double by 2030. Thereis huge investment inairport
infrastructure tomeet this increasingdemand, soit's a really exciting
market forus to be in. There's alsa big grow th potential in Thailand
and Malaysia, where we've only just started ta mabilise units
following significant wins in Kuala Lumpur and Kuching.

e You canread more about the trends influencing our strategy on pages 14-15.

-r" . ‘Ii. ‘.’
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There are a number of challenges
facing the business, not least inflation,
challenges to consumer confidence
and labour shortages. How is

SSP responding?

As awhale industry, we are facing widespread and increasing
inflationary pressures impacting our supply chain, labour and energy
costs, and we are tackling these directly withanumber of measures
tomitigate the impact. These include range rationalisation, menu
engineering, energy efficiency measures, greater use of digital and
where necessary, significantpricing initiatives.

However, it'simportant to remember and be sensitive to the fact that
aur customersare also experiencing pressure on their dispasable
incomes. We needto be sure we're on the side of the customer and
make sure that we offerawide variety of products at various price
points tomeettheir needs.

Labour shortages are alsoanissue the hospitality sector is facing,
particularly in the US and pockets of the UK, andwe talk about this
laterinthe report in 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 to manage it. | think the
team has done abrilliantjob staffingupunits todate and, where there
have been challenges, we've adapted and put measures in place to
attractmore calleagues, suchas putting on transport tosome of

our more remote locations, implementing refer a friend'incentive
schemes and offering retention bonuses.

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

We have atrack recardof creating shareholdervalue from infill

M&A activity,and it's an important part of our investmentstrategy.
Thanks to the 2021Rights Issue, we have avery strong balance sheet,
andwhilstour priority is organic growth, infill M&A activity canbe a
goodway toaccelerate aur ambitions, if there is agood strategic fit.
As ever, any opportunities we explore for capital deployment will

be evaluated inavery disciplined way.

“We have some deep competitive
strengths, and | want to see us continue
toinvestandbuild on these.”

Patrick Coveney
GroupCEO

S5P Group plc Annuzl Repaor: anc Accounts 2022 n
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Our core market is food and beverage
provisionin travel-related locations
worldwide, principally within the air
andrail channels.

Total market in 20191 @ Autogrill
@ssp

@ Areas

@ Lagardére

O0thers

B

",
.
‘W

I

_/y Pre-pandemic, our market was valued(by revenues) at
approximately £23billion(2019), of which approximately

80% represents the airport sectorand 20% the rail sector.

In 2022, 66% of our business was in the air sectorand 28% was
intherail sectar, with around 6% fromother areas, including MSAs,
in-flight catering, retail, lounge and on-board rail catering.

Cur market remains very fragmented, with the top four participants
having a little over a third of the sales, and a long tail of local and
single brand participants typically competing withinregional
travelmarkets.

00O

percentage of our business in the air sector

/5%

percentage of our business in the rail sector

O%

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

12 SSP Group plc /
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Our market has seen a strong recovery since 2020.

Thisyear, we have seen significant growth inpassenger numbers
and thisis settoincrease, with air passenger trafficinall
geographies expectedtobe back at 2019 levels by 2024, and rail
passenger trafficat 2019 levelsby 2025. Thisrecavery in the travel
sectorhas beenledby leisure, domestic and short-haul travel,
where we believe we are well placed to benefit from the shape

of recovery due toourexposure toeach of the returning passenger
segments. Business and long-haul demand s also recovering,
albeit ataslower pace.

The markets in which we operate are fundamentally attractive

and airand rail travel markets will deliver long-term growth, albeit

from a lowerbase, as the glabal economy recavers and anincreasing :
proportion of the warld's papulationis willingand able to travel.

Aswe look to the medium term, the strangest growth will be found

inNorth Americaand Asiaas Eurape air growth slows relative to

APAC (with Europe’s growthbetween 2014-2019slowing to 2%in
2025-2030while APACis set toremainatc. 7% and NorthAmerica

at5%y.

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

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

Clearly consumers and businesses are facing multiple economic
headwinds whichare most pronounced in the UK and Europe.
However, we believe that our markets are fundamentally mare
resilient tothose pressures on cansumer spending that many other
cansumer sectors. This is underpinnedby the fact that the recavery
has been driven by leisure travellers, wha contribute approximately
70% of ourrevenues.

We recently commissioned researchinto the behaviours, spending
patternsand expectations of leisure travellers which demanstrate
this resilience, with 70-80% of flights being made by people earning
above medium income, travel being the main priority for
discretionary spending, and an average an intention to travel mare
in the coming year? This is allied to the fact that food and beverage
experiences are now felt to be an increasingly impartantpart of

the traveljourney.

Although we remain confident ina full recovery intravel, there
continues to be uncertainty in the short term given the ongaing
travelrestrictions in markets, such as China. Geo-political issues,
including the warin Ukraine, are impacting directly onregianal
traveland contributing to glabal economic pressures, especially
interms of rising inflatian.

1 SSPFY2019 (excluding Other Channel); Autogrill 2013 {excluding Motorways); Areas (Elior)
2018 (excluding motorways}); Lagardére TravelRetail 2013 (estimated food service revenue).  » ~

2 Internalestimates basedon third-party researchcommissioned by the Companyin 2022 P
3 Third-partyresearch commissioned by the Company in 2022, . .
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We expectairpassenger numbers for SSP torecovertobroadly
2019 levels by 20244 Air travel recovery is being driven primarily
by leisure and domestic/regional travel.

We expectrail passengernumbers for SSP to recovertoaround
90-95% of 2019 levels by 20245 We have seen asteady recovery
inrailtravelin both Continental Europe andin the UK, initially led
by leisure travel followed by areturn of many commuters back
taoffices. That said, there willbe acontinued impact from hybrid
warking onpassenger numbers, accounting for the slower
recavery compared with air travel.

We expect the following trends that drove the growth

inair travel prior to Covid-19 to continue:

- more airparts are being builtand more space is being allocated
to food and beverage and with greater prominence, especially
in the space beyond security controls. This is coupled with
significant terminal refurbishments
- increased spending power anddesire to travelamong the

rapidly growing middle classes (particularly within the Asia
Pacificregion)

- theremovalor reductionof in-flight catering leading
passengers to consume more foodandbeverages pre-flight

- increased air-side dwell time due ta increasedairport security
requirements and airportinvestments toimprove speed of
processingsecurity clearance.

We expect that growth will continue to be driven by the

following pre-Covid-19 factors:

- continuedinvestment intrack expansian, especially high-speed
netwarksand train capacity

* - stationdevelopment strategiestoimprove food andbeverage
offers

- infrastructure investments in developing countries

- governmentsencouraging people toswitch from roadtorail

- customers trading up'in their foodand beverage purchases.

-

e Find out more about the key trends impacting our markets post-
Covid-19on pages14-15.

0. /o

historical annual growthrate from 2009 to 2019

4 SS5PRights|ssueProspectus, 17 March 2021,
5 Sources: ORR, Eurostat, ACI, Airport Commercial Revenues Study(2018/19).

/3%

historical annual growthrate from 2011 to 2019inkey European
markets

& SS5PRights|ssueProspectus, 17 March 2021,
7 Sources: ORR, Eurostat, ACI, Airport Commercial Revenues Study(2018/19).
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Understanding our market

Key trends in our markets

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

Evolving tastes and preferences

We aperate inadynamic sector, inwhich the needs of our
custamers are constantly evalving. Customers areincreasingly
focused on their wellbeing and expressing a desire for ‘better far
yau'aptions. They are more educated than ever, and they are well
aware of theimportance of eating a healthy diet. They are looking
forclear nutritionalinformation, an offer thatcaters forawide
range of dietary needs, and - most impartantly - food thatis
appealing and doesn'tleave them feeling that they must sacrifice
taste for healthfulness. Overall, the ‘whole person’approach
hasbecome acentral element influencing customers, who are
looking for nourishing, whole foads in line with the quest to live
healthier lifestyles.

Concernabout issues like environmental degradation, climate

change and resource depletion is also growing, which has led to the

rise in customers seeking out plant-basedalternatives, evenifnot
strictly vegetarianor vegan.

Given the costofliving pressures in many markets, customersare
loaking far value for money; hawever, they are also ready to pay
apremium far high-quality services and praducts when travelling,
with 619 of passengers considering that their vacation starts

as soan as they leave home.

Sustainability

Businesses are underincreased pressure from consumers,
shareholders, partners, and colleagues toaddress their
enviranmental impactand play apositive role in contributing
toasustainable future.

Inthe food sectar, the questions of foad waste and sustainable
diets are central to addressing our customers’concerns. They
wantto know how food is produced, transportedand pracessed,
and they arelooking tolimit their own environmental impact,
avoidanimal suffering, and help tackle climate change.

People are increasingly warried about how their chaices and
purchasesaffectindividuals and communities, both locally and
across the world. Thereis agrowinginterestin local sourcing,
and working with local suppliers offers practical benefits tao,
particularly as supply chaindisruptions have led to product
shortages.

The pandemic further exposed inequalities affecting different
groups withinsociety, and there is an increasing expectation that
businesses should play a part in supparting people affected by
disadvantage andin advocating fora fairer system.

How we're responding

- Adapting our ranges to include healthier options: We continue to
innovate and deliveroffers that cater to the tastes of consumers,
satisfying adiverse range of dietary needs as well as providing
healthier and more sustainable options. This includes developing
innovative new concepts withwellnessatthe core, suchas
Havenin the Nordics, Ida & Fridain Germany and #Nourish
inIndia, as wellas building partnerships with wellness brands,
suchas ExkiinFrance. We're also intraducing new'better foryou’
rangesacross our core brands.

Plant-based alternatives: We are constantly adapting our offer
ta pravide healthier lifestyle choices suited tadifferent dietary
needs, including plant-baseddiets. By the end of 2022,33%

of meals offered by our ownbrands globally were plant-based
and/orvegetarian. Inaddition, 85% of our own brands inNorth
America, Europe and UK&l that serve coffee offer non-dairy
milk alternatives, suchas soy ar almond milk.

How we're responding

- Sustainability is a core component 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 elevatedas a key component.

Targets for 2025: focused on key sustainability issues,

including 100% cage-free eggs for ourownbrands, 100%

certified tea, coffee, hot chocolate, and seafood and fish for

aur own brands, eliminatingunnecessary single-use plastic

packaging and making all our own brand packaging recyclable,

reusable or compaostable.

- Net zero by 2040 ambition: We have set anambitious target
toachieve netzero carbonemissions (Scopes1, 2and 3) by 2040.
In suppart of this, we have mappedour Scope 3faatprintand are
finalising our science-based targets inline witha15 °Cscenario.
Our plantoreduce emissions associated with our foodincludes
developing more climate-friendly menus and increasing local
andseasanal sourcing.

e Find out more about how we are delivering for our
customers and clients on pages 20-21.

14 SSP Group plc * 11ual Repe

°Find out more about our Sustainability Strategy
on pages 28-31 and in our 2022 Sustainability Report.
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The proliferation of digital technology

acrass all age groups, with the democratisation of remote

As their lives become busier and more camplex, customers are
actively looking for products and services thatenable simpler,
faster,and more reliable experiences. They want to be in contral

shop apps to simplify their journey. What used to be separate
stages of a customer journey are increasingly being rolled into
asingle, seamless, tech-enabled interaction. Technology also
allows customers tobrowse menus, custamise orders, and track
preparation and delivery, foramore personalised experience.

Digital technology has also reinvented the way we work and
collaborate, calling for an adaptation of the warkspace. With
colleagues coming back tathe workplace while still far looking
flexibility, businesses are expected to adapt to and maintain
hybridworking patterns.

The pandemic has accelerated the adaption of digital technologies

warking, and the usage of technologies to perform daily activities.

of their full customerexperience and increasingly rely on'one stop

Attraction and retention in the hospitality sector
Recruitment in the retail and hospitality sectar has become
increasingly competitive, as many warkers moved to different
sectars when gavernment restrictionsled to the closure of
restaurants, pubs, bars, hotels and other hospitality venues.

As thesector has bounced back strangly, there has beenan
urgentneed tofillthese positions to serve returning customers.

In the UK, the hospitality sector had the highest proportionof
vacancies of any industryin 2022. We have observed the same
trendacross Europe, the United States and Australia. The
competition for talentis intense, requiring businesses tooffer

3aueUIaAcE a2 dodio)

expectations. Compensation isnolonger enough to attract
talented recruits, who are now also increasingly focusedon Wy
wellbeing, work-life balance, and development opportunities. i

Siusllaie)s jenueUl4

How we're responding

- Putting technology at the core of the customer experience:
We haveimplementedmultiple self-order salutions, including
mobile and kiosk-based arder and payment acrass our F&B
outlets and self-checkouts inourretail stores. We are also
trialling checkout-free technology and looking at other
automation solutions, including delivery robats. The aim s to
offer the travelling customer more control over their airport
experience andincrease speed and convenience.

How we're responding

- Building our internal recruitment capability and employer
brand across the Group: We have improved ourin-house
capability tosource both midand senior level candidates.
We havealso increased the size of our Group recruitment team
to account for additional demand in hiring. In parallel, we're
developing our employer brand to enhance our employer profile
across our channels, which will include the launchof our global
careers websitein2023.

Introducing new attraction and retention incentives:
Throughout 2022 we have been facused on making
improvements to pay andbenefits taremain competitive

and positionourselves as anemplayer of chaice. Within the UK,
we have alsorolledout a referral scheme which hasbeenakey
enablerin supporting ourwarkforce growth.

Rolling out our Modern Workplace Programme: With the return
of aur colleagues tooffices, we equipped our suppart functions
and operations management with a suite of Micrasoft 365 tooals
including Microsoft Teams and SharePoint, enabling calleagues
towork and collaborate smaothly be itremotely, in the office,
orusing ahybrid model.

| awhoale range of compelling benefits tomatch calleagues'growing

° Find out more about our colleague initiatives
on pages 22-23.

° Find out more about our customer-facing digital solutions
onpages 20-21.

S5P Group plc & 1wzl Repart and Accounts 2022 15
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Business model

Competitive advantages

Leading market positions

We have leading positions in some of the most attractive sectors
of the travel food and beverage market, underpinnedby our
aextensive brand partfolio {comprising our ownbrands and
bespoke concepts as wellas franchised local and global brands)
and established management and operational teams across the
35 countries inwhich we operate.

Food travel expertise

We provide acompelling proposition for both clients and
customers based on our food travel expertise. This includes
adeepunderstanding of what our customers are looking for,
an extensive offering of brands and concepts tomeet these
needs, and aknowledge of how to operate in complex travel
anvironments whichare logistically demanding. Our deep
understanding of travel food and beverage has enabled

us to adapt our operating model so that we can operate our
units atlower passenger levels whilst stillensuring a great
customer experience.

Long-term client relationships

Ourprincipal clients are the owners and operators of airports
and railway stations, but we alsohave asmall presence in
motorway service areas, hospitals and shopping centres.

We have excellent, long-standing relationships with many of
our clients andhave maintained high successrates inretaining
our contracts.

Skilled and engaged colleague base
Ourc.35,000 colleagues have a broad range of skillsand
axperience spanning the food andbeverage, travel and retail
industries. In all our key markets, we employ dedicated teams
of senior managers focused on business development, sales,
marketing and operations, whowork closely with our clients
toensure theirrequirements are met. They are supported by
axperienced, locally based teamswho have a track record of
delivering operational excellence andgreat customer service.

Local insight and international scale

We have adeep knowledge of the individual markets inwhich we
operate, alongside significant international scale and expertise.
Astrong local presence enables us tounderstand our customers’
tastes and needs, aswell as allowing us tomaintain close
relationships with clients and brand partners and to create
a’'sense of place’in the locations which we operate.

16 SSP Group plc AnnualReport and Accounts 2022

Whatwe do

We work collaboratively

with clients...

Our clients are primarily airports andrailway
stations seeking todevelop the rightrange of
food, beverage andretailbrands and services
at their locations tosatisfy the needs of the
travelling customer. We work closely with

aur clients to understand the needs of their
passengers sawe candevelopinnovative
concepts and brands tomatch their
requirements. Qur ecanomic goals are aligned
through the payment of concession fees
which are based ontherevenues generated
by ourunits.

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

Woa tailor our food and beverage outlets
tathe requirements of each travellocation
wa serve. This ismade possible as aresult of
our extensive brandportfalio, whichincludes
brands we own, concepts we create and by
partnering withanumber of local heroand
international third-party brands to whom

we pay afranchise fee, which is typically
apercentage of revenue. The menuitems

wa serve and products we sellare primarily
sourced from local suppliers and whaolesalars
that distribute them to ourunits.

... through our colleagues who
serve our customers

Our localmanagement teamns, unit managers
andwider tearns are cornmitted toproviding
agreat customer experience toallwho pass
through ourunits. The quality of our offer and
high service standards puts us inastrong
position tomaintain and extend our current
contracts as well aswinnew businass.

e You can read more about the markets in which
we operate on pages 34-41.
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Aligned to our strategy which creates value for all our stakeholders
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eYou 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.

S5P Group plc Annuzl Repaor: anc Accounts 2022 17
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Our purpose, vision and strategy

Our purpose
To be the best part of the journey.

As'foodtravelexperts’ we are passionate about offering great-
tasting, nutritious food that s goodfor people and the planet.

Qurvalues and culture

Curvalues play akey rolein delivering our purpose, vision and
strategy. They were developedin consultation withour teams across
the world. They guide our culture, behaviours and decisions, helping
ensure we actin thebestinterests of our stakeholders, the
environmentand our business.

QOurvision

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

To be the leadersin oursector we need to deliver value for allour
stakeholders inaway thatensures long-termsustainable growth.

Creating value for our stakeholders

We want todeliver agreat experience and create value for allour
stakeholders, including:

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

Our customers by offering
great tasting, nutritious and
sustainable food anddrink
forpeaple on the move

Our suppliers by building
Our colleagues by being agreat mutually-beneficial relationships
place tawork where everyone
can fulfil their potential Communities, NGOs and society
by positively impacting our
Our clients by delivering planetand wider society
exceptionalservice to
passengers Government and regulators
by supporting local econamies
and contributing our experience
andexpertise to areasof

palicy development

Our investors by generating
sustainable long-term profitable
growthandreturns

gage with our stakeholders

e Find out more about how we
on pages 42-51.

18 SSP Group plc AnnuzlRepar= anc Accounts 2022

Weallmakea
difference

e

We areresults
focused

o

Wearebold We celebrate
success

O ©O

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

We are ane team

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

Our competitive strengths

Curcoremarket is the provision of catering services in travel-related
locations, primarily in airpor ts andrailway stations. We benefit from,
and are able to leverage, ourkey 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
- Localinsight and international scale

a Find out more about our strengths in our Business model on page 16.
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Our strategy

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

Our strategic priorities are aimed at delivering a leading customer
proposition aligned to our clients’needs and goals and ensuring we
have skilledand engaged colleagues. At the same time, we cantinue
tadrive performance through aur praven economic model, focused
anwinning new business, growing like-for-like revenue, drivingefficient
profit conversionand generating a strong cash flowin order to deliver
long-term sustainable growth. Sustainability is akey element toour
long-term success, encompassing our three core strategic priorities.

uSTAINABIL/T),

The best

part of the
journey

Remuneration linked to performance
See howdelivery of our strategyisreflected in our executive
remuneration.

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

Our strategic priorities

@)

Leading customer proposition  Associated KPls:
- Leadingbrands and innovative - Like-far-like revenue
concepts - Netgains
- Greatvalue, taste, quality
andservice Assaciated risks:
- Digital customersalutions 17
- Long-term, mutually beneficial
client relationships
@ Find outmore on page 20.
Skilled and engaged Associated KPls:
colleagues - Colleague positivity score

- Attractionand retention
- Inclusion and engagement
- Trainingand development

- Womeninsenior leadership
roles

- Safety and wellbeing Associated risks:
247

e Find out more onpage 22,

Long-term growthandreturns  Associated KPls:

- Newbusiness development - Revenue

- Like-for-like revenue growth
- Profit conversion
- Cash flow generation

- Like-for-likerevenue

- Underlying operating profit
- Underlying operating margin
- Operating cashflow

- Netgains

Associated risks:
1,356,910

° Find eut more en page 24 and Financial Review on page 70.

©

Sustainability

- Servingour customers
respansibly

- Protecting ourenvironment

- Supporting our colleagues and
communities

- Upholding high standards of
gaovernance

Assaciated KPls:

- Colleague positivity scare

- Womeninsenior leadership
roles

- Scopeland 2C0,e emissions

Associated risks:
3,8

e Find outmore onpage 28 and in our Sustainability Report.

Risks

1. Businessenvironment,
geo-political uncertainty and
terrorism threat

2. Availability of labour
and wageinflation

3. Supply chaindisruption and
product costinflation

~

. Sufficient senior capability
atGroup and country level

5. Impactof Covid-19

6. Compliance

7. Healthand food safety

8. Sustainability

9. Informationsecurity and stability

10. Mobilisationof pipeline

S5P Group plc Annuzl Repaor: anc Accounts 2022 19
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Our purpose, 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 a leading customer
proposition aligned to our clients' needs
and goals.

Strategic priorities

- Using customerinsights tobuildleading brands and create
innovative concepts

- Offering great value, taste, quality and service

- Rolling out digital technologies that improve the customer
experience

- Evolving our offer to sustain long-term mutually beneficial
clientrelationships

Key highlights from 2022

- Commissioned aGlobal Trends report to feedintonew product
davelopment, tenders, brand and concept development, client
partnerupdates, and brandplanning

- Startedworking with a leading foodinsights provider toaccess
anew food trends hub, a portal providing insight on a wide variety
of food anddrink trends from across the globe

- Strengthened our customer and commercial capability with the
expansion of our Group customer team

- Implemented Reputation across more than 500 UK units, a
‘customer listaning'solution giving us real time information about
the customer experience sowe can take action ta imprave our
customer experience as appropriate

Priorities for 2023

- Commission a global customner insights and segmentation survey,
covering 17,000 customers across 25 keymarkets

- Undertake our long-standing annual client survey {paused during
Covid) enabling us togather critical feedback from our clients
which ensures we deliver aservice whichmeets and exceeds
their expectations

- Conduct digitalresearch tobetterunderstand our customers’
attitudes to digital andensure our digital products cantribute
tobuilding amore convenient, frictionless custamer experience

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

20 55PGroup plc Annual Repart anc Accounts 2022

Our approach

Leading brands and innovative concepts

We are focused onwha our customersareand what they want fram
us, taking advantage of our food travel expertise togain competitive
advantage. We put the voice of the customer at the heart of what we
doinordertobecome the bestpart of theirjourney.

Ta make better infarmeddecisions on aur brands and how we operate
them, we needtainvestincustomerinsights and trends, making sure
we embed these insights throughout the business. Cur broad
portfolioof global, regional and local brands, to which we are
constantly adding new and innovative concepts, enables us to meet
both clientand customer expectations. The scale of our business
provides us with access toawealthof customerinsights, which

we use toinformour range and menu choices and todevelop 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 aswell
as providing healthier and more sustainable options. Thisincludes
develaping new menus, with a focus onunique culinary experience,
wellness, local sourcing and sustainability, aswell as enhancing
product ranges.

Morethanever, customers are seeking outvalue far maney, sowe
ensure that we sell items across all price paints, adopting agoad,
better, best approach across our portfolio so that we can cater to all
requirements. The customer experience is paramount ta us, and we
knowrthis starts with the service they receive from our colleagues.
Thisyear, we launcheda new training module around how to deliver
excellentcustomerservice, which will berolled outgloballyin 2023.

It's critical that our food is safe to eat and the safety of our customers
and the publicis protected. We focus onmaintaining the highest
standards of food safety, aligned to the Hazard Analysis Critical
Control Point (HACCP) management system, an internationally-
recagnised standard. Far customer safety, we work toensure full
campliance with allgovernment requirements andguidelines
{including the various Covid-19 protocols that have beenin place
overthelast two years).

Digital customer solutions

Tabetter serve the needs of our customers, we are rolling out digital
technologies, suchas order and payment systems, kiosks and arder
at table, to give them full control over what they orderand how and
when they pay. We have ensured thatwe also offer relevantadd-ons,
suchas water bottles they can purchase aspartof their meal to take
aboard a flight. In addition, this year, we launched our first self-serve
Camden foodco. express unitusing Zippintechnology at John F.
Kennedy International Airpart inNew York, and plans are underway
torollout this technology more widely.

Long-term mutually beneficial client relationships

Evolving our brandpartfoliois critical to retaining our existing
business with our clients and also winning new business. By delivering
the bestcustomer offer, we increase spend, which in turn benefits
our clients to whom we pay concession fees. The strong relationships
we have established withourclients have beencritical over the past
yearaswe have been able tonegotiate more favourable rental
agreements whichhas enabled us tore-open mare units and serve
more customers.

e Find our KPIs on pages 32-33 and our Principal Risks on pages 58-67.
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Strategy in action
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Innovative brand concepts to meet client needs
and customer preferences

Over thelastyear, we have continued to invest in our customer
proposition, launching anumber of exciting newbrands and
innovative conceptsin collaboration with our clients.

AtVienna Airport, we joined forces with world-renowned chef
Wolfgang Puck to offer guestsa unigue culinary experience

at our new restaurant, 'Wolfgang Puck Kitchen &Bar’. The menu is
characterised by Wolfgang's signature approach to buildinga culinary
bridge between local specialities and healthy Californian food.

In Sweden, we launched Eatery, a casual dining concept offering
fresh local products, and Jureskogs, which serves healthy and tasty
fastfood.

Enhancing the customer experience
with digital solutions

Our customers and our clients increasingly want digital solutions
toprovide a quicker, easier and more efficient experience, while
still benefitting fromthe great service provided by our colleagues.
This year, we introduced our first ever’contactless'retail concept
inpartnershipwith Zippin atJohn F. Kennedy Airport, New York.

Zippin's new technology for our Camden food co. express unit offers
agrab’n’go food and beverage selection using Artificial Intelligence
toenable anentirely contactless shopping experience. Customers
tap their credit card as they enter, and begin picking items off
shelves. Theitemsand costs arelogged by the technology, and
whenthe customer leaves, the total amount spent is automatically
charged tothe card.

Using insight to improve our offer

Listening to our customershelps us adapt and improve our offer.
Over the past year, we have invested in dedicated resources to
listen to customers, which has allowed us to take actionto respond
totheir needs. Through’Reputation’, our customerinsight tool in
the UK, we continually seek tolearn about the experience of our
customers and identify how we can make their journey smoother.

In 2022, by analysing customer feedback gatheredthrough
Reputation, we identified opportunities forimprovements. Asa
result, we have launched new and improved food ranges in Upper
Crust, Camden food co. andRitazza, giving our customers better
value for money and offering greatquality food.
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Our purpose, vision and strategy
continued

o

The talent and dedication of colleagues
are crucial to SSP's success. We are
focused on ensuring SSPis agreat place
towork 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 attractionandretention
- Building a culture of inclusion and engagement

- Investing intraining and developrment

- Promoting safety and wellbeing

Key highlights from 2022

- Creation of a new service delivery framework (High Five}and
associated training video, now available in five languages. We also
tested supplementary Going the Extra Mile'training materials,
dalivered to600colleagues

- Established our’Peaple Carnmunity of Practice’sessions todiscuss
progress, ovarcome obstacles andshare knowledge

- Partneredwith WiHTL (Welcorming Everyone in Hospitality, Travel
and Leisure), amulti-stakeholder group devoted toincreasing
diversity andinclusionacross our sector and launched anacceleratar
programmae for female leaders in partnership with WiHTL

- Refreshed our compliance training for all calleagues

Priorities for 2023

- Launch our global careerswebsite, which willadvertise vacancies
across all markets and provide a more fluid candidate experience

- Introduce a series of leadership programmes including our new
Global Senior Leadership programme and Tearn Leader
davelopmentprogramme.

- Continue tolaunchglobal DE&I colleague-led netwarks,
encouraging collectivelearning

Link to relevant KPls
- Colleague positivity score
- Wornenin senior leadership roles

22 55PGroup plc Annual Repart anc Accounts 2022

Qur approach

We are a peaple business, and aur diverse teams are at the heart

of everything we do, serving our customers across six continents
and 35 cauntries in over 50 languages and local dialects. At yearend,
we employed araund 35,000 colleagues across the warld, of wham
87% were team members or supervisors, 8% were Operations
Management and 5% were Support Function colleagues. Qur Group
Peaple Strategy was launched in 2021and focuses an fourkey pillars,
underpinned by our values. In 2022, we further developedthe
strategy and workedto embeditacrossourglobal business.

Attraction and retention

Inrespanse to a challenging labaur market, particularly for customer-
facing colleagues, we have enhanced our processes toensure we
continue toattract, recruitand retain our talent. Tosupportour
growth, we have implemented extensive recruitment, inductionand
skills training for new colleagues across our key markets. Wealso
established adedicated Group Employer Brand team.

Inclusion and engagement

During the year, we developeda holistic DE&l approachand added
resaurces at Group level to drive farward this agenda. We launched
our Globallnclusion Counciland establishedanumber of colleague-
ledadvisory groups at Group and cauntry level throughout the year.
We are proudof our track recard angender diversity. As at
30September 2022, our Board was made up of four male and four
female directors. Inaddition, 36% of the Group Executive Committee
and theirdirectreports were female. With regards to engagement,
we carried out aur second global engagement survey at the end of the
first half and were pleased with an 83% response rate (109% higher
thanin 2027)and 76% pasitivity score.

Training and development

Ourtraining and development offering is built around four key areas:
1) knowledge &skills training to help colleagues do their job well;
2)personal development to help them be even better; 3)structured
training to prepare them for future roles; and4) mandatory and
campliance training ta keep everyaone safe andlegal. This year,

we implemented anumber of new initiatives across the business ta
support these aims. This included the roll-out of our Peaple Leaders
Pragramme andanincreased focus ondevelopment, supported by
rmore engaging andaccessible training materials.

Safety and wellbeing

Asourunitreopening programme has gathered pace, we have
focused onboththe safety of our colleagues and on re-engaging
them withinthe business. During the year, we further reinforced
our approach with anupdated Group Safety Policy anda new app
tofacilitate incident reporting. We also appointed anew Group Head
of Safety and established our Global Safety Forum which meets
quarterly and includes representatives fromallour businesses.

We have placedincreased focus on our wellbeing agendaand
arganised anumber of campaigns and local events throughout

the year to raise 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 our Sustainability Report.

e Find out about how we’ve delivered against our diversity policies
and targets on pages 110 and 111.
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Strategy in action

AMBIAIBALD

Setting and embedding our DE&I framework

Across our global business, we provide networks for our colleagues
taconnect, engage andshare experiences. Examples include our UK
Menopause Netwark, Wormen in Tech network and LGBT+netwarks.
Woe also raise awareness of diversity issues and provide our
colleagues with the tools andresources they needtodrive change.
For example, in 2022 weran amonth-long 'Break the Bias’ campaign
tacoincide with International Women's Day, and celebrated LGBT+
Pridemonthin June.

Tofacilitate aninclusive culture based on education and
understanding, we have alsorecently developed avideoinasuite

of DE& learning materials, which outlines why DE&l is important at
SSPandhow colleagues can play their part. The videowas launched
inthe UK andwillberolled out in local languages toall our 35
countries throughout 2023.
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Up-skilling our line manager population o

- R ! In 2022, we collaborated with a learning and developmentpartner 2

N :,rO]:) Lt tocreate and test anew suite of core Leadership Skills bitesize’ 7

c‘).d warkshaps aimed at first line managers. These sessions have been

- - designedspecifically for SP to support line managers with key

- e leadershipskills so that they can engage, communicate, motivate -

and develap their tearms. 3

3

In total, 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 o

focus onnew management approaches, encouraging them to @

apply changes taevaryday work situations.

Listening, engaging and acting:
responding to colleague views
]
Lastyaar, we conducted our first global engagement survey.
Following colleague feedback, we implemented anumber of
{ plansandinitiativesacross the business inresponse tocolleagues'
« demand for more learning and development opportunities.
. This included the roll-out of our new People Leaders Programme
1 andanincreased focus ondevelopment.

; In2022, we conducted aur second global engagement survey,
which providedunique insights intokey topics including attraction
andretention, engagement and inclusion, development, safety and
waellbeing, enablement, and customer and community. We were
. strongly encauraged by the improvernents in bath theresponse
* andpositivity rates, compared to 2021, with 83% of our colleagues
- choosing torespond (+10%)and an overall positivity rate of 76% (+1%).
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Our 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

Sustainable

high retuns

Our economic levers

1. New business development

- Contractrenewals and extensions
- Mobilisation of existing pipeline
- New contractwins

- Disciplined M&A

2. Like-for-like revenue growth

- Brand portfaolic enhancement

- Range and menu optimisation

- Customerresearchandinsights

- Implementation of digital custemer solutions

3. Profit conversion

- Gross marginoptimisation

- Labour and overhead efficiency
- Managingrent and franchise fees
- Technology and autoration

4. Cash flow generation

- Ahighconversion of profitability to cash

- Re-investing toenhance cur competitive strengths

- Prioritising organic expansion

- Allocating cash tomaintain astrongbalance sheet
and create shareholder value

24 55P Group plc Annual Report anc Accounts 2022

Qur approach

We have awell-established financial model, which has underpinned
our performance and helpedus to deliver along-track record of
shareholder value prior ta Covid-19.

Our strategy for growth and returns

We are a leading player inthe large but fragmented travel catering
market and are well positioned tocapitalise on the long term growth
of passengersin the travel sectar.

Cureconomic modelrepresents the way we do business anddrives
value for all stakeholders including customers, clients, colleagues,
brand partners, suppliers and investars.

Gettingitright forall these groups creates sustainable momentum
and drives performance inthe business.

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

Key highlights from 2022

- Strang revenue mamentum; fourth quarter revenue back to 92%
pre-2019levels andH2 revenue back ta 90%

- Underlying EBITDA of £1420m (onapre-IFRS 16 basis)

- Reportedprofitbefore taxof £21.5m

- Mitigatedarise ininflationary pressures in the secondhalf through

productivity initiatives and pricing.
- Deleveredthe balance sheetwith leveragereducedto 2.1x Net
DebtEBITDA.

Priorities for 2023

- Drive profitable like-for-like sales

- Mabilise new contracts; retain and extend existing contracts

- Accelerate new business growth

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

Link to relevant KPIs

- Revenue

- Like-far-like revenue

- Underlying operating profit
- Operating cash flow

- Netgains

e Find our KPIs on pages 32-33 and our Principal Risks on pages 58-67.
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New business development

We have astrong track record of delivering profitable new space and
inthe three years prior ta Covid-19, we added around 5-6% af revenue
from netgains annually. We invest in thase cantracts that have the
right strategic fitand are expected to deliver financial returns in line
with our criteria. Selective anddisciplinedinfill M&A is an impartant
partofourstrategy to gainmarket 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:

Contractrenewals and extensions
We have maintained high retention rates ancontracts, in line with
our historical levels.

We have also sought toextend and renew contracts onfavourable
terms and/or withgreater downside protection on minimum
guaranteed rents.

Mabilisation of the existing pipeline

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

Furthermore, we are generating additional sales from the units which
were opened just befare or during Covid-19, and which therefare had
not yet traded for a full year, or had only operated at lower than
normalvolumes.

New space growth

We see considerable apportunity tafurther build on our strang
platformsinour large developed markets, notablyinNorth America
where we have alowmarket share and aunique business madel.

We are alsolooking to expand rapidly in the Asia Pacific region and
we will target selective growth across the rest of the Group.

Tomeet our customers'needs, we are alsalaoking to expand our
convenience offer, and taexplore hybrid formats through new
partnerships.

Client expansion projects and the developmentof newinfrastructure
are expected to be along-termfeature of our industry. Qur strong
financial position and track recard of delivery far clients putusina
very strong position to capitalise on these growth opportunities.

Our priorities for growth

©

Rapid growthin North

Targeted growth in the

Americaand Asia Pacific UK, Europe and EEME

©)

Like-for-like revenue growth

We seekto optimise the customer proposition and drive like-for-like
revenues through increasing customer capture rates and spend.

Our broad brand portfalio, towhich we are constantly adding new
andinnovative concepts, enablesus tomeetboth clientand customer
expectations. The scale of our business providesus withaccesstoa
wealth of consumer insight, which we use toinformour range and menu
chaices. We cater for adiverse range of customer tastes and dietary
needsaswell as providing healthier and more sustainable options.

We are seeking to strengthen and evolve ourbrand portfalio. We have
made good progress increating new own brands to meet current
market trends, such as Soul + Grain, launchedin the UK early in 2022
and KahHap Bar in Thailand. We have alsosignificantly enhanced
product ranges atanumber of aur well-knawn existing awn brands,
such as Upper Crust, based an extensive research and analysis.

We have seenahuge accelerationin digitalengagementover the last
fewyearsanditis nowan important partof our custorner proposition.
Customers are nowcomfartable using technalogy to order which
provides them with amore seamless experience in addition to
generating operating efficiencies andincreasing spend per transaction.

Building on our competitive advantages to deliver our growth
objectives

Q

A leading customer
proposition

®

Our digital capability

People and culture

©

Sustainability at the core

S5P Group plc AnnuzlRepor- anc Accounts 2022 25
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Our purpose, vision and strategy
continued

Long-term growth
andreturns
continued

9,

Profit conversion

Running efficient operations is ane of our core competencies and
deeply embedded inour culture. Optimising gross margins, leveraging
the international scale of our business and running anefficientand
effective business withrigorous attention tomanaging the key

costsaf foad, labour, concessionrentals and overheads are core
toourapproach.

During Covid-19, our focus was on simplifying our operations,
reducing our costbase and makingit more flexible. Due to this focus,
we have emerged from Covid-19 as a stronger business. As we grow,
we are disciplinedin the way we add back cost.

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

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

Gross margin optimisation

We continue tore-engineer our customer offer toaptimise gross
margins by keeping unnecessary complexity out of our product
ranges, whilst providing the right level of customer choice to cater
toadiverse range of customer preferences. Food cost will continue
tobe tightly managed ta ensure we retain a focus on quality alongside
creating savings throughvolume purchasing and focusing on
sustainable sourcing and production efficiency, including through
using automatedtechnology and reducing waste.

Rent negotiation and flexibility

In our cantracts, we seek to minimise concession rental castsand
remave minimumguarantees, or make themvariable inline with
passenger numbers. We are also working withaur franchise brand
partners toreduce costs andidentify apportunities for simplification
and standardisation, building on our long-standing relationships and
the learnings from Covid-19.

Labour and overhead efficiency

We will continue to drive labour efficiency, conscious of the pressures
onlabour rates and availability in certain regions. This willmeana
continued facus onstaff scheduling andkitchen productivity, as well
asusing digital order and pay technology to drive service levels and
efficiency. We seek to have the rightlevel of overhead costsin the
business, focusing on taking out unproductive overhead and
simplifying management processes. Allied to this, we are increasingly
seeking tareduce the energy costs inunits and switch to sustainably
saurced alternatives, using technology tosupport management
processesand outsourcing back-office activities where that

makes sense.

Key levers to drive strong operational discipline
These levers are enabled by afacus an technology andautomation.

Rent negotiation and flexibility

Labour and overhead efficiency

26  55PGroup plc AnnuzlRepor-enc Accounts 2022
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Cash flow generation

Afocus onthe management of cashis engrained throughout the
business, from our stock flow processes to the rigourwe apply to
investmentdecisions. As passenger numbers are continuing to grow,
we are achieving a strong conversian of profitability to free cash flow
andexpect tobecome increasingly cash generative in the coming years.

We continuously reinvest the cash we generate into our business,
tobuildonand enhance our competitive strengths, whichunderpin
our capability to deliver sustainable growth.

We prioritise investing in organic growth, where thismeets
aurinvestmentcriteria, as this creates the most value forour
shareholders. Wehave cansiderable opportunities in the coming
years to expand, as we take advantage of the structural growth
across our markets.

Creating shareholdervalue is extremely importanttous. Astravel
continues torecoverin the coming years, we expect to de-lever the
balance sheetover time. Maintaining balance sheet efficiency will
continue tobe animportantpartof our financial strategy, and we
are committed toreturning to our medium-term leverage target
{intherange af c1.5x - 2.0x Net Debt:EBITDA, on apre-IFRS 16 basis).
The Boardrecognises the impartance of dividends and other capital
returns to shareholders and keeps timing on restarting theseunder
regular review.

Capital allocation model

Uses of cash and balance sheet efficiency

2.M&A
Infill M&A opportunities

1. Organicinvestment
Significantstructuralgrowth
opportunitiesaround the world

Balance sheet
efficiencies
Target leverage:
c15x-2.0x

3.Dividend
Target pay-outratio of
30-40%

4. Capital returns to shareholders
Throughshare buybacks or special
dividends
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Strategy in action

Rigorous capital
managemeant
process overseen

by the Investment
Committee

Review all proposed
investments >£50k

Allocate capital to ensure
bestreturns

Target discounted payback
period 3-4 years

Q| 0/ 0| O

Ensures consistent
approach to investments
across the Group

Mobilising our existing pipeline in North America

Due to Covid-19, the opening of many of the units we won during
or prior to Covid-19 was delayed. This year, we accelerated the

_ mobilisation programme of our existing pipeline.

= IntheUSA, there were a number of units won prior to Covid-19,

whichhad yet to open until this year. For example, at Seattle-Tacoma
International Airport, one of the US's busiest airpor ts, SSP America

~. was awardedmultiple contracts to develop and operate a total

of 16 units from 2017 to 2019. These units were in addition to the
portfolio of 12 brands already in operation. Likewise, atLaGuardia
AirportinNew York City, we were pleasedto finally open newunits,

- . Whichwewonin2018 and 2019 following amulti-billion-dollar

transformation of the airport.

Retaining and extending contracts

Historically, we have consistently demonstrated high contract
retentionlevels of around 80%, but they've been even higher during
Covid-19, withmany clients preferring to extend contracts rather
than conduct afulltender process.

One of our most important retentions over the pastyear was at
Arlanda Airport in Stockholm where we secured 21 units across all
five of Arlanda’s terminals, building on our long-standing relationship
withour client Swedavia. As part of our renewed partnership, our
new outlets willbe a curated mix of renownedinternational brands,
bespoke concepts tailored exclusively for the airport, and on-trend
localnames, designed to appeal toanewgeneration of traveller.
The new units are scheduled to begin opening from summer 2023.

Maintaining a rigorous capital management
process

We have arigorous capital managementprocess whichis overseen
by our Investment Committee and constitutes one of our key
strengths. Al potentialinvestmentsabove £50,000 are reviewed
by the Investment Committee, enabling a structuredapproachto
allocating the Group's resources to ensure strongreturns. The
Committee expects projects toadhere to strictinvestment hurdles,

witha targeted discounted payback period of three to four years.
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Our purpose, vision and strategy
continued

@ Sustainability

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

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

Our sustainability strategy

Our focus areas

Serving our customers responsibly

- Offering healthier lifestyle choices and satisfying dietary needs

- Sourcing our ingredients and products responsibly and
sustainably

- Supportinganimal welfare

Protecting our environment

- Pursuingnetzero carbonemissions

- Reducing, reusingand recycling our packaging
- Reducingfood waste

©

Supporting our colleagues and communities

- Treatingall our colleagues with care and respect
- Promoting and protecting safety and wellbeing

- Embracing diversity and protecting human rights
- Supporting cur communities

28  55PGroup plc Annual Report anc Accounts 2022

Qur approach

Having developed our sustainability strategy in 2021, our focus

in 2022 has been an further embedding sustainability and building
the governance structures, strategic managementand capabilities
across aur business todrive progress.

Our key focus areas

Curstrategy focusesonthree priorities: serving our customers
responsibly, pratecting our environment, and supparting our
calleagues and communities. These are supparted by clear and
measurable targets to 2025, as wellas our ambition to achieve net
zera carbonemissions (Scopes 1, 2 and 3) by 2040. We are making
steady progress against our targetsand commitments, details

of which canbe found in our 2022 Sustainability Report.

While all the issues and targetsin our strategy are important, we are
particularly focused an where we can drive change in the food travel
sectar. ForSSP thisis allabout the food we serve. So, we are dedicating
extrafocus and resources to how we source ouringredients, designour
menus and help aur customers to make healthier and more sustainable
choices. In parallel, we will continue our efforts taodeliver progress
againstaur other key issues and targets, embedding sustainable
decision-makinginto our core processes andways of warking.

Uphoalding high standards of governance

Cur Sustainability Strategy and targets areunderpinned by a clearly
definedgovernance and managementstructure, ta help ensure the
appropriate level of accountability from the Board, down to our
operating markets.

In 2022, we appointeda new Group Head of Sustainability, reporting
tothe Corporate 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, suchas our Environment
Policy, Respansible Sourcing Palicy and Farm Animal Welfare Palicy
-allof which are available on our website.

Key highlights from 2022

- ©67% oftea, coffee and hot chocolate for our own brands is
certified tostandards such as Rainforest Alliance and Fairtrade

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

- 36% reductioninour Scopeland 2 C0;e emissions {vs our 2019
baseline)and completed the mapping our Scope 3 emissions
(see pages 30-31for details)

Priorities for 2023

- Validationof aurnet zero targets by the Science-Based Targets
Initiative.

- Furtherembedsustainability and climate-risk considerations
intoour care business risk management framewark.

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

Link to relevant KPIs

- Colleague positivity score

- Women insenior leadership rales
- Scopeland2 £0,e emissions

e Find our KPIs on pages 32-33 and our Principal Risks on pages 58-67.

e Find more detailed information in our 2022 Sustainability Report.
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Strategy in action

AMBIAIBALD

Offering healthier and sustainable food choices

Tomeet evolving customer needs anddrive progress against our
net zero ambition, we are designing menus which provide healthier
andmare sustainable optians. By the endof 2022, 33% of meals
offered by our own brands globally were plant based ar vegetarian.
While this exceeds our target for at least 30% by 2025, this global
figure is primarily driven by asmallnumber of markets, such as
India, that have reachedmore than 40%. We are therefare
continuing our focus in other markets ta increase our offerings

of plant-based andvegetarian options.
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Tofurther accelerate progress, we are developing anew‘Peaple &
PlanetMenuFramework’ This draws on existing best practice from
around our global business and pravides clear guidelines and defined
criteria for creating healthier and mare sustainable menus. Itisalso
informedby the bestpractice EAT-Lancet Planetary Health Diet.
We plantaroll-out the framework globally in 2023.
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Supporting animal welfare %

m

We are committed to sourcing 100% cage-free eggs glabally for 3

allour own brands by 2025. By the end of 2022, we achieved 34% 7
glabally, including 12 markets that reached 100%.

While we are making good progress, some of our markets are -

experiencing challenges with this target, particularly in our Rest 3

of the World operating region, due ta alimited number of cage-free a

egg supplies. =

o

Asaresult, in 2022, we worked with an animalwelfare NGO, the g

Lever Foundatian, to help support our teams inovercoming these o

challenges. They were able to supportus in providing supplier @

- directories foreach of our markets, aswellsharing research on
consumer trends and commitments being made by other foad
companies in the region.

% Tackling food waste and alleviating food poverty

Reducing food waste directly contributes to our netzero ambition
and has sacial benefits in helping to alleviate food poverty. One of
the ways we 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, Too Good To
Gowas liveacross 11 markets in Europe, as well as the UK. Across all
1 marketsin 2022, over 387000 meals have been saved from going
talandfill. Thisis equivalent to araund 968 tannes of CO,e emissions.

We alsa support charities around the warld helping ta alleviate food
paverty, including Food Banks Canada and the ‘Robinhoad Army"
inIndia. In addition, the SSP Foundation (a UK registered charity)
made agrant to FareSharein 2022, the UK's largest charity fighting
hunger and food waste. Thiswas used to fund anew lorry which will
distribute the equivalent of twamillion mealsa year.
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Our 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|, 2 and 3) by 2040.

Our journey to net zero

The impacts of climate change are increasingly being seenin
every region around the world. This is aglabal issue that requires
callaborative, widespread action by all stakeholders including
governments, businesses, consumers, NGOs and communities.
We're dedicated to doing all we can toplay our part.

In 2021, we set our net zero ambition for 2040and signed a Letter of
Commitment to the Science Based Targets Initiative (SBT{) Business
Ambition for1.5°C. To make thisareality, in 2022, we workedwitha
specialist consultancy to map our Scope 3footprint and develop our
roadmap to 2040, aligned to a 15°C scenario. This included defining
our baseline far 2019, selected due toit 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 facusedon achieving atleast a90% reduction of absalute
Scopel, 2and 3emissions by 2040 from our 2019 baseline year,
with no more than10% residual emissions reduction through carbon
removal. We are now in the process of finalising our science-based
targetsand submitting them for validation by the SBTi.

Reducing our direct emissions
We have been measuring our direct Scape 1and 2 emissions far many
years - the majarity of this relates to purchased energy forourunits.

We saw a significant drop in absolute Scope 1and 2 emissions in 2020
and 2021, due to many of our units being closed during the Covid-19
pandemic. Qurdatafor 2022 presents a closer picture of our
footprint, compared to our 2019 baseline (although itis still not

yet alike-for-like comparison).

In 2022, we were pleasedtosee a36% reductionabsolute inScope
and Scape 2 emissions (vs our 2019 baseline). Our tatalenergy
consumption also reduced by 3196, and we estimate that the praportion
of our total energy from renewable sources in 2022 was 42%. The
reductions were largely driven by changes inour operating units and
improvements in dataquality, with far fewer estimations. We also saw
the realisation of some of our energy efficiency projects implemented
prior to the Covid-19 pandemic, suchas in the US, UK and Germany.

For 2023, we have anumber of investment projects plannedta
upgrade our lighting, refrigerationand other equipmentwith lower
energy madels. We are also planning to pilatinitiatives leading up
tocarbanneutral units in some of our key locations, againstthe PAS
2060 internationally recognised standard. Alongside this, we will
continue towark toincrease ouruse of renewable energy andembed
aculture of energy awareness and climate literacy across our business
through newtraining, awareness campaignsand engagement.

Scope 1& 2 carbon dioxide equivalent {C0,e) emissions and energy use data for period 1 October 2020 to 30 September 2021

Currant raporting year 2022
Global (ex:ludinﬁ

Comparisonreporting year 2021
Global (ex(ludin%

UK andoffshore UK and offshere] UK and off shore UKand offshare]
Emissions from activities far which the Company own or cantral including
combustion of fuel and operation of facilities (Scope 1) (tonnes (t) COze) 2153 13,270 526 6,170
Emissions from purchase of electricity, heat, steam and cooling
purchased far ownuse (Scope 2, location-based) (tC0Oe) 8343 50,497 4,795 35,543
Totalgrass Scopeland Scope 2 emissions (£C0e) 10496 63,767 5321 41,713
Energy consumpticnused to calculate abave emissions (kWh) 47999615 190,957,984 25095895 126,164,894
COe intensity: total emissions reported above normalised grams per £of turnaver 18.01 3994 3263 62.85
Energy intensity: energy consumptionreported kWh per £ of turnaver 0.08 012 015 019

Methodology: SSF is required torepartits globaland UK energy use and COe emissions inaccordance with the Companies (Direc tors' Report)
and LimitedLiability 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 incarporated by reference in the Directors' Repart. We have followed the
Greenhause Gas Reporting Protacol - Corparate Standard (2015 revised edition) and our reporting is consistent with the Enviranmental
Reparting Guidelines: Including streamlined energy and carbanreparting guidance (March 2019). We include our glabal electricity, natural gas,
owned transport and refrigerantuse {where data is available) and associated emissions. For Scope 2, we report 'location based emissions which
are calculatedusing UK DEFRA 2022 Emission Factors and, for other countries, usingInternational Energy Agency (IEA) 2020 Emission Factors.

Restatements: [n 2022, we worked witha specialist consultancy toimprove the quality and completeness of ouremissions and energy

use data. As aresult, we have restated some of our data for 2021, 2020 and 2019 toreflect these improvements and changes to our market
footprint. The restated figures far the 2021 reporting year are setoutinthe table above and the restated total Scope1and 2 figures for our
2020and 2019 reporting years are set out in the KPl table anpage 33. Full details of all restated figures, previously reporteddataand the
reasans foreach change canbe found on pages 74-75 of our 2022 Sustainability Report.

° Find more detailed information on our CO5e reporting criteria, boundaries, methodology and restatements on pages 73-74 of our 2022 Sustainability Report.

s
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Reducing our value chain emissions Our 10-point plan to reduce emissions by 2040: 2
With nearly 90% of our total footprint in our value chain{Scope 3) 1. Engage, supportand collaborate withourbrand partnersto 2
emissions, the vast majority (78%) relate to the food, beverages reduce emissions and increase offerings of plant-basedand more o
and products we purchase for resale. In this categary, meat, fish, climate friendly menu options
pre-packed foodand dairy represent the greatest praportion. 2. Continuetoincrease our own-brandafferings of plant-basedand

more climate friendly menu options
Reducing these emissions will be a significant undertaking and 3. Help our customers to choose mare climate-friendly options,
require close collabaration with our suppliers and brand partners. such as through product promotions, information and labelling
Our approach is focused on how we source ouringredients, design 4. Explore andtest new technologies andinnovations in the food

our menus, and help our customers to make climate-friendly choices. sectar, as they become available, suchas novelproteinsand
plant-based alternatives
Continue tooptimise energy efficiency and increase ouruse

of renewables

We have targets toincrease ourrange of plant-based andvegetarian 5.
meal options and making available non-dairy milk alternatives acrass
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our own brands. This is also the case for many of ourbrand partners. 6. Employ sustainability criteriain the designand construction

We are also looking at howwe can designother dishes to be more of aurunits

climate-friendly, such as by using lower-impact ingredients. 7. Engage, supportand collaborate withour suppliers ta reduce
emissions

In addition, Scope 3 capital goods represent around 6% of our total 8. Continue totransition tosustainable packaging andto reduce

carban faatprint. To reduce these emissians, we are focused an foodwaste

warking with partners thatemploy greenbuilding standards; 9. Increase local and seasaonal saurcing and key ingredients with

procuring materials that minimise the environmentalimpact; reusing sustainability certifications o
andrepurposing elements of existing units in refurbishments; and 10. Build skills and capabilities acrass our business and share best wg
installing energy-efficientlighting and equipment. practicetoembedclimate-smart practicesandaccelerateprogress o
9
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@ 5cope3 9538431C0:/891%
@®5Scope? 101642tC05/95%
Scopel 15,266 tC0,e/14%

e Find our reporting 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

Financial KPls

Revenue
(actual currency:£m)

2022 21854

2021 8342

2020 14331

2019 27946
2018 25649

Definition - Revenue represents amounts for catering and retail
goods andservices sald to customers excluding value added tax
and similaritems.

Comment - Total revenue increased by 162% to £2,185.4m,
driven by the significantrecovery of passenger numbers across
allourmarkets.

Link to strategic pillars

Like-for-like revenue

(%)

2022 [ +154.7%
2020 I 0%

2020 I -0 5%

2019 ]+1.9%

2018 1-28%

Definition - Like-for-like revenue represents revenues generatedin
an equivalent periodin each financial year in outlets which have been
openfaraminimumof 12 months. Units temporarily closed as a result
of Covid-19 have not beenexcluded for the purpose of the calculation.

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

Link to strategic pillars

Net gains
(actual currency:£m)

202> [, 0%

2021 I 04%

2020 I, > 5%

ey B
g P

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 contractlosses.

Comment - Netgains improved to 4% due to the mobilisation of new
unitsinthe year, fallowing the recovery of the business from Covid-19.

Link to strategic pillars

@0

Pre-IFRS 16 underlying operating profit/(loss)
(actual currency: £m)

2022 I 303

2021 |, -05.0

2020 I, 2!1.7

2019 I 1
2008 &3

Definition - Underlying operating profit/{lossjon a pre- FRS 16 basis
representsrevenue less operating costs which exclude anumber

of itemns which are not considered reflective of the normal trading
perfarmance of the business, and are considered exceptianal
because of their size, nature arincidence. Refer to note & for further
details of nan-underlying items.

Comment -Underlying operating profit on apre-IFRS 16 basis was
£303m, anincrease of 114% aver the prioryear atactualexchange
rates. Reported operating profitwas £91.5m (2021: £309m loss).

Link to strategic pillars

Free cash flow

{actual currency:£m)

2022 520
2021 581

2020 EEEIE 3949

2019 505
2018 766

Definition - Free flow represents netcash flow from operations after
capital expenditure, taxand netcash flow toand from non-controlling
interests and associates.

Comment - Free cash flowwas£52.0m, anincrease of £1101Im
comparedto the prioryear.

Link to strategic pillars

32 55PGroup plc AnnuzlRepor-enc Accounts 2022

Underlying operating profit margin

{actual currency: £m)

2022 4%
2021 | - 1%

2020 I, 45%
2019 I 0%
2018 I, 5%

Definition - Underlying operating profitmargin represents underlying
operating profitonapre-IFRS 16 basis as a percentage of revenue.

Comment - Underlying operating profit margin improved to14%,
reflecting the businesses returnto operating profits. However,
the effects of Covid-19stillimpacted operating profit margins.

Link to strategic pillars
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Non-financial KPls

Colleague positivity score
%

202 | 7 5%
2021 | 751%
2020 nfa

2018 nfa

2018 nfa

Definition - Positivity score inour global colleague engagement
survey.

Comment - 76% of the colleagues wha 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
forprior years. Each year, we willundertake an engagement survey
ineach market, publish the headline resultsand use them tadirect
local and Group-wide actions acrass key areas

AMBIAIBALD

Women in senior leadership roles

(%)

202> [ 35
2021 I 31%

2020 I -7

2010 I 3%

2012 Y - 476

Definition - Executive Committee and their direct reports (including
CEQ and Deputy Group CEC and CFQ and their direct reparts).

Comment - [n 2021, we committed that by 2025, 33% of our
Executive Committee and their direct reports will be women.
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Link to strategic pillars

e You can find our progress against our diversity targets on pages110-111. g
Link to strategic pillars B
it
o
2
Carbon dioxide equivalent (CO.e) emissions Our strategic pillars 2
{tonnes of COse) @
m
2022 [EFE] 58,840 PEPIELCN] @ Leading customer proposition °
e 34.1gper £ revenue
2021 e Erf?wenue]glcﬂ @ Skilled d d m

2020 PN 3 e illed and engaged colleagues
PO 1S 266 s 101642 Pt 8o 8 5
{baseline) LEE wateuil 43.8g per £ revenue o
2018 nfa @ Long-term growth and returns 2
o
@5Scopel @5Scope 2 (location-based) @ Sustainability &
[}
. . 3
Definition - Total gross Scapes 1and 2 tonnes of CO,e emissions. @ Find outmore about our strategy on pages 18-31. g
w

Comment - We saw a significant drop in emissions in 2020 and 2021,
due tomany of aur units being closed during the Covid-19 pandemic.
Our datafor this year presents atruer picture of our footprint
(althoughitis still not yet a like-for-like comparison). In 2022, we
workedwith aspecialist consultancy to improve the quality and
completeness of our data. Asaresult, we have re-stated the above
data for 2021, 2020 and 2019 baseline tareflect these improvements
andchanges to our market footprint. 2018 datais excluded as we
have set 2019 as our baseline year forour net zero target.

In 2022, we were pleased tosee anaverall reductioninabsolute
emissions (vs 2019) of 36%. By 2040, we aim to achieve netzero
carbon emissions (Scopes 1, 2and 3). Insupportof this, we mapped
aur Scope 3 emissions in 2022 and are inthe process of finalising
aur targetsinline witha15°Cscenarioand submitting them to the
Science-Based Targets Initiative forvalidation.

Link to strategic pillars

° You can find our statutory COze reporting table and details of our net zero
ambition and Scope 3 emissions on pages 30-31.

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

North America

“The SSP Americateam's sights are
firmly set on the future as we leverage
initiatives developed during Covid-19

g to helpus achieve our growth plan and
remain focused on bringing local and
authentic brands to the airports we
serve. Simultaneously, we have
increased our focus on sustainability
and strengthened our relationships

b *11 with our brands, joint venture and

- M airport partners.”

a Michael Svagdis
CEO North America

Regional highlights

4004 (184

Revenue Underlying operating profit

1/ 3m 300

Cperating profit Units

5000 40

Colleagues Locations

¥
»
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1 Bytotal passenger boardings.
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Regional developments Market overview and context
North America s alarge and fast-growing F&B marketdriven by

passenger growthand the increasing demand for larger F&Bspaces
T H E K I T c H E N inairports.

The only sectorinwhichSSPis presentinNarth Americais the

air sector, where we are the secondlargest F&B airport operator.
Atthe yearend, we were presentin 30 of the top80airpartsin North
America', having grown ata compaound annual growth rate of 15%
inthe five years pre-Cavid-19.North Americaremains anextremely
attractive growth market for SSP, givenits size and our track recard
af organic growth.

AMBIAIBALD

&

There are major growth opportunities for SSPinthis regionas we
have proven our expertise in partnering with wellknown ‘downtown’
brands togive passengers a'taste of place’in the airportlocations
weserve.

JodasnBajenyg

Expanding our footprint in Houston

Building on the success of our aperations at George Bush
Intercontinental Airport in Houston {(IAH), we were selected as
partofan ambitious project toenhance the airport's world-class

Performance
During the first quarter, the sales recoveryin North America

experiance. Thraugh this ten-year contract, we willopen 16 remainedstran h ; ; ; ; ~
= Sl ; ; g, as the region continued to benefit fromimproving
additional F&/Bunits inthe new Mickey Leland International domestic passenger numbers. These strengthenedthroughthe <
Terminal, inaddition to the four units we currently aperate. Decemberholiday period despite the emergence of Omicron. :
Travellers will be able to choase from a unique range of lacal, However, sales softened considerably in January, as the new Covid-19 0@
regional andnational concepts. The lqcalcqncepts include variant led to flight cancellations and high sickness levels in several Q
Houston landmarks such as The Annie Café & Bar, The Kitchen US states i
and Common Bond Bakery and Cafe, complemented by national ’ 2
: f AT - 3
favouriteslike Chilis andMODPizza. This was followed by asharprebound insales across February and o
R . . I ! March as case numbers reduced and demand for domestic leisure
Digitalis central to this partnership, as we will be implementing travel picked up again. Throughaut the spring and summer, demand
newtechnologies suchas self-ordering kiosks. We are also continued torecaver, driven by domestic and leisure travel, and at o
investigating oppartunitiestoimplement gate serviceand the endof the fourthquarter, sales were broadly back to 2019 levels. &
advanced ordering systems. Amajor growth appartunity for SSP a
: g P . z
Amerlcaa; we_further develop our relatloUShlleth the airport, eFor more financial information, see the Financial Review on pages 70-79. o
this newwin willalso create over 300 new jobs for localresidents. &
[}
3
Share of global SSP revenue Air/rail mix El
Key brands
URBAN e
MICASA
CRAVE POURFEARS
@North America 21% ®Ar100%
®Rail0%
O0ther 0%

\

vV« NE @ P Reis Coffee

wahlburgers

CQ‘CAED‘S
SHAKE 2 SHACK" ] :ﬁn

g BT 1507
BAR&GRILLE L
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Regional reviews

Continental Europe

"_
r

“Our teams have done a tremendous job
to re-open units, remobilise and meet
the significant increase in passenger

8 levels, especially throughout the

i 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 levels inanumber

of our markets, we are well placed to
continue our strong growth trajectory
into 2023

Jeremy Fennell
CEOQ Nordics and Continental Europe

Regional highlights

(80/9n 220

Revenue Underlying operating profit

B3/ 0n 100

Cperating profit Units

11800 <300

Colleagues Locations

36 55PGroupplc el Resc ot
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Market overview and context

Continental Europeis asignificant market for SSP, accounting

far 40% of our global revenue. We have astrang presence in many

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

AMBIAIBALD

Across theregion, we operate in both air and rail, with 57% of our
business in the former and 32% inthe latter. We alsooperateina
number of motorway service areas, mostnotably in Germany. Acrass
Continental Europe, SSP has a15% share in the air marketand 5%
share in therail market, with strong potential to grow.

Performance

Salesin Continental Eurape recoveredstrongly in the first quarter

of the financial year, helped by the extended European summer
holiday season, before Omicronimpacted trading betweenNavember

Consolidating our retail presencein the Nordics and January as travelrestrictions were re-imposedacross our
Following a competitive tender process, we were selectad by European markets.

Avinor torallout 19 retailunits in the top four airports acrass
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Norway, comprising Bergen, Trondheim, Stavanger and Oslo, and As restrictions were gradually lifted during February and March,
merl: be openlnTghWFl;’qmtoutlets and tWObesdptchkgggn[&eptsm_ sales continuedto strengtheninall our key markets. Trading was o
theselocations. The Point conceptwas created by orway In especially strong aver Easter, in particularin our Spanish airports R
2006 tarespondtotheneeds ofthe travelling customer, praviding  yhich benefitted from the pent-up demandfor holidays. Q
easy access ta travel essentials, magazines and newspapers as o
wellas good valuehot foodand drinks. Summer trading was exceptionally strong due to pent-up demand %
' N forleisure travel across the continent andextendedinto September 2
Witha strong focus on sustainability and local products, these acrassour European marketswith revenuesatthe end of the fourth =
outlets will offer a true Norwegian experience onthe go. Allunits quarter around 98% of 2019 levels across the division. A
willalsouse locally sourced meat and fish to reduce food miles.
Tc? make th_e Customer exparienca SmOOther» self—gerwce_ options e Fer more financial information, see the Financial Review on pages 70-79.
willbe available while one of the outletswillbe entirely digitalised -
and self-service. With 40 million travellers transiting through 2
thase airports every year, thiswinexemplifies the strong Share of global SSP revenue Air/rail mix 2
partnershipwe have developed with Avinar over the years. =
i
3
m
3
I

Key brands

@ Continental Furope 40% ®1ir57%
@®Rail32%
O0ther11%

AITAZZA

JAMIE'S RIESNEWSE]
P DELY R
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Regional reviews

UK and Ireland

“This year, we have placed significant

- N focus onimproving our customer
l ' s l 2 ‘ insights capability to develop new
@ . and improved offerings based on

key trends. Having the ability to see
‘——

feedback in real time is helping our

teams deliver a better experience for

ol the passengers we serve. Additionally,
we've been proud to launch anumber

1 of innovative new concepts throughout

the past twelve months, including

The Fallow at Dublin Airport and Soul

=<3 & GrainatLondon's Victoria Station."

Richard Lewis
b CEOUK&lreland

-
"y
e

Regional highlights

0149, 2354

Revenue Underlying operating profit
2w 450
Operatingprofit Units
8800 200

Colleagues Locations

A .. NN
: T L _ ‘
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Regional developments

!

e~ 5

Exciting new openings at Dublin Airport

In 2022, we announced anumber of new openings at Dublin airport,
where we secured 27 units aspart of awider transformation
projectrunby the airport. With a clear focus on sustainability

and local sourcing as well as newtechnologies, the new units
contribute to creating a true sense of place while delivaring the
bast customer experience. Digital ordering and pay salutions will
be available at all our units, guaranteeing aseamlass customer
experiance throughout the passengers’journay.

The firstphase of the transformation plan has seen the apening
of amix of international brands andbespoke concepts, including
Whiskey Bread, awhiskey bar and restaurant showcasing the
outstanding products of twao local Dublin producers, and The
Fallow, acasual dining concept, serving local and international
beers, cocktails and asignature food collection. The praoject will
completebythe end of 2023.

Key brands

RITAZZA

wouel = i J&TNIPF.R.‘EQ

M&S

FOOLTO OO

Market overview and context

SSPis the biggest food and beverage provider in travel locations in
the UK andIreland. Mare than half of our business comes fromthe rail
channelwith theremainder fromairand other locations. The UK market
is highly fragmentedand competitive with many high street brands
aperatingin travel locations.

Priar taCovid-19, the UK market experienced strong, sustained
growth, driven by a number of factors across rail andair, including
gavernment investmentin the railways, mainline rail station
redevelopments, and infrastructureinvestmentin airports leading
talonger dwell times, which hasresulted in more passengers wanting
toeatanddrink pre-flight.

Whilst these positive growth trends continue, the sectorwasalso
impacted by a number of challenging factors this year, including
disruption experienced by airlines and airports as they sought to
rampup operations in line with passenger demands, industrial action
on the railways leading to train service cancellations and inflationary
pressures on the cost base.

Performance
UK and Ireland travel recavered sharply overthe course of the financial
year and sales averaged 73% of 2019 levels.

Throughout the year, we saw steadily impraving rail commuter
numbers, andair passenger numbers were boosted by anextended
European summerholiday seasonin the first quarter. While sales
remainedresilientin December despite the emergence of the
Ormicronvariant, the re-imposition of working from home guidance
led sales to weaken in January, before asteady recovery during
February and March as Covid-19 restrictions were eased.

Summer trading was extremely strang, and inair we abserveda
significantincrease in leisure travel as passenger numbers during
the summer season surged to 2019 levels (or even exceeded these)
insome airports. This helped boost sales in the fourth quarter, with
revenue atc.85% of 2019levels at the end of quarter, despite the
impactof industrial action in the rail sector.

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

Share of global SSP revenue Air/rail mix

OO0

@ UK and Ireland 28% ®Ar39%
@Rail55%
O0ther 6%
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Regional reviews

S
Rest of the World

“As we were navigating the remaining
regional travel restrictions impacting

# openings this year, itis thanks to the
greatwork of our teams that we
continued delivering top-quality service
¢ to our clients and customers. | am proud
of our SSP colleagues who made it
p055|ble forustoreach95% of pre-

-+ 4 Covid-19 trading levels at the end of Q4.
"= Aswe've started to see a fast recovery
~ insome regions, our teams also
continued mobilising contractsin key

* locations, highlighting our resilience
asateamandas abusiness.”

m\ Mark Angela
CEO Asia Pacific, India, EEME {as at 30 September 2022)

' . Regional highlights

- T oo

---n..‘_. :_,;.--"‘" Revenue Underlying operating profit

AL

‘_“-H ;, Cperating profit Units

9000 /0

Colleagues Locations
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A fast growing market in Malaysia

From astanding start of only ane unitin 2019 through ourjoint
venture with TFS, we have now successfully secured atotal of
3Nunits across three airports in Malaysia, including sixlounges.

Market overview and context

Our Restof the Worldregion includes the Middle East, Asiaand
Australia. Our firstentryinthe Asian market dates from 1995, and
we are now presentinatotal of 17 countries across the Rest of the
Woarldregion.

The focus of this regionis predaminantly in Air, withapresence in &7
airparts. Inindia, where we aperate aJoint Venture with TFS, weare
also present inrail stations and MSAs. We also have asuccessful
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 seesignificant scope togrow further business in the Rest of the
Worldregion.

Performance

Comparedto our other three regions, the sales recoveryinthe
Rest of the Warld markets at the startof the financial year was
much slower, impacted by ongoing lockdowns across the region.
The emergence of Omicron and re-imposition of significant travel
restrictionsin markets such asIndiaand China further delayed the

AMBIAIBALD
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e Find out more financial information in the Financial Review on pages 70-79. é
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Stakeholder engagement
and Section 172 statement

s

Listening to our stakehaolders helpsus betterunderstand their

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

We aim tomaintain proactive, open and two-way dialogue with

' stakeholders tolisten, understandand respond to their views and
concerns. This enables us to meet the evolving expectations placed
upon us as a multinational business and creates shared value for both
our business andour stakehalders.

We engage withawide range of our stakehalders at local, regional
andglaballevels. Qur Boardalso has a continuing pragramme of
directengagement with key stakehalders, including market visits
toourinternational operations and activities carried outby our
designatedNaon-Executive Director for Warkforce Engagement
(ENED), Judy Vezmar.

e Find details of our ENED Engagement on page 52.

Our key stakeholders

Asaglobal business with operations in 35 countries, SSP has a wide
and diverse group of stakeholders, on whomwe rely for our success.
We define our stakeholders as those whomwe affectand those who
affectus.

In 2022, we reviewed our key stakeholder groups, and while they
remain broadly the same to those we reported in 2021, we have
%, combined‘Communities'and'NGOs'into one group, as their views
largely match up. We have also recognised that this group
" incorporates the views of wider society too, including the media and
general public. This has resulted ineight key stakeholder groups, as
summarisedon the nextpage.

e

During the year, the Boardundertaak adetailed review of our
stakeholders and the effectiveness of our engagement mechanisms.
Thisincluded details of an independent materiality assessment
conducted by aspecialist third party to identify the relative

s importance of different topics raised by our stakeholders in
\ engagement activities throughout the year. |dentifying the most
material issues for each stakeholder group helps ensure we keep
pace with emerging expectations.

The Boardreview noted that SSP has a well-established programme
of stakeholder engagement, and we are making good progress on
betterunderstanding the views of our stakeholders and incorporating
those views intodecision-making. Inaddition to discussions at Board
level, stakeholder issues are regularly discussedand considered

by the Group Executive Committee, andmechanisms are in place
foridentifying and addressing key issues. Anumber of key
recommendations were agreed as partof the Board review,

including increasing the Chair's interaction withmajor sharehalders
tounderstand their views on governance and perfarmance against
thestrategy.
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Section 1721} statement

In performing their duties during aur financial year 2022, the Directors have had regard to the matters set autin Section 172 of the Companies

Act 2006.

Each Director of the Board confirms that, during the year, they have actedin the way they consider, in goad faith, would be most likely ta
promote the success of the Company for the benefit ofits members as awhole, and indoing so, has had regard (among other matters) to:
(a)the likely consequences of any decision inthe long term
(b)the interests of the Company'semployees

(c) the need to foster the Company's businessrelationships with suppliers, customers and others
(d)the impact of the Company’s operations an the community and the environment

(e) the desirability of the Company maintaining a reputation far high standards of business canduct
(F) the need to act fairly as betweenmembers of the Company.

e Find details of how the Board has taken section 172{1} matters into ¢

toninits decision-

king on pages 100-101.

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

respective policy'sdocumentation.

Customers

Why we engage
Understanding customer needs
and trends enablesusto provide
the foodand beverage choices
WERELE

Value created

High-quality products and
brands, withawiderange of
foodand beverage choices to
meet diverse preferences.

e Find out more on page 44.

>y

Brand partners

Why we engage

Wework with our partners
tooptimise the brand offer for
our clients and customers.

Value created

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

° Find out more on page 48.

Colleagues

Why we engage
Asaservice provider,weare
apeople businessand our
colleagues arecrucial to
SSP'ssuccess.

Value created

Agreat place towork where
everyone can fulfil their
potential, withaninclusive,
engaging and values-based
culture.

Q Find out more onpage 45.

Suppliers

Why we engage

Good relationships with
our suppliersare essential
toensuring anefficientand
secure supply chain.

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

° Find outmore onpage 49.

Clients

Why we engage

Our business success

is dependent on retaining
andwinning new space in
our clients'travel locations.

Value created

Delivering onmutual service and
performance goals and offering
ahigh-quality customer
experience for travellers.

e Find out more onpage 46.

2

Communities, NGOs
and society

Why we engage
Weplayanimportantrole
incommunities where we
operatewhich enables us to act
as agood corporate citizen.

Value created

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

° Find out more onpage 50.

©

Investors

Why we engage
Weneedtounderstandthe
needs of those whoinvest
inand lend to SSP to maintain
their confidence.

Value created
Opportunitytogenerate
attractivereturns oninvestment
andsustainable long-term
profitable growth.

a Find out more onpage 47.

e

Governments
and regulators

Why we engage

We seekto be part of

the debate that shapes
theregulatory environment
inwhich we operate.

Value created

Supporting local economies and
contributing our expertise to
areas of policy development.

e Find out more onpage 51.
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Stakeholder engagement
and Section 172 statement
continuec

@ Customers

Understanding customer needs and trends enables us ta provide the
food and beverage choices they want. Their views alsohelpus ensure
our teams are delivering the quality and service they expect.

Business engagement

The scale of our business provides us with access to awealth

of cansumerinsights, which we use to inform ourrange and menu

choicesand todevelop aur custamer propositions and brand

portfolio. Our customer engagement and listening channels include:

- Customer surveys andonline reviews

- Customer care linestoprovide direct feedback andaddress any
issuesin service delivery or quality

- Direct engagementand dialogue with custamers by our colleagues

We continue toimplementnew insight tools and customer listening
platforms, which include the adoption of a new digital customer
listening solutian, called'Reputation’, acrass all our UK units.

Board engagement

The Board receives regular updates on customers fromthe

Executive Directors and Group Executive Committee, as appropriate.
They arealso keptinformed of sales perfarmance, customer and
market insights, including evolving needs and trends. This helps

the Board understand our customers andtrack potentialissues

and opportunities.

In addition, our Board Directars have the opportunity tomeet directly
withourcustomers during site and market visits.

Material issues raised by our customersin 2022

- Convenience, quality service and seamless digital solutions
- Quality products andvalue for maney

- Hanesty, integrity and transparency

- Healthier foodand dietary needs

- Sustainability and environmental concerns

Actions takenin 2022 inresponse

In 2022, we furtherinvestedin resources, capabilities and tools
tobetterunderstand our customers'attitudes and evolving
preferences. This included the expansian of our dedicated Graup
Customerand Commercial function.

Inrespanse to customer feedback, we continued toinvestinour
customer proposition, launching a number of exciting new brands
and innovative concepts across the Group. We also rolled out and
improved customer-led ordering and paymenttechnology and
increased ourrange of healthier and sustainable chaices.

e Find out about how we are responding to customer insights on page 20-21.

Priorities for 2023

- Commission a glabal custamer insights and segmentation trends
survey, covering 17000 customers, across 25 key marketsin
64 airandrailkey locations

- Expand the coverage of customer listening andutilise insights
taimprove praductoffering and customer service

- Buildand strengthenourunderstanding of macro andfood &
beverage trends at aglobal and regional level to improve new
product development and performance in our markets

- Continue to grow the Insight function in the regions and the
wider Group team

Responding to customer trends in Germany

In Germany, we re-launchedourlda &Fridabrandin 2021 with
aclearly defined focus on wellness andsustainability and have
continued tobuildonthis in 2022. A key focus has been torespond
tothe growing trend among customers for more plant-based diets,
driven by health and environmental concerns.

The refreshedbrand focuses on providing healthier fast food,
withawide range of vegan and vegetarian options that suit the
tastes of health-conscious travellers. By the end of 2022, over

70% of products on the menuwere plant-basedor vegetarian.
These generate over 80% of the total sales, atestament to
the quality and popularity of the offerings.

Allcoffee servedis organic andFairtrade certified and customers
can choose non-dairy milk alternativestoo. The brandalso has
100% sustainable packaging, and unsold food is made available
at the end of the day on the discountapp, Too Good To Go, helping
toreduce bothfoodwaste andalleviate food poverty.

s
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@ Colleagues

Listening and responding to feedback fromour colleagues helps

AMBIAIBALD

us attractandretain diverse and talented people. Engaging with
colleagues is an essential way tonurture our cultureand ensure
SSPisagreat place towark forall.

Business engagement

Ensuring we have open engagement, where we can listen andlearn
from our colleagues and act on the insights they give us is crucial
tathe development of our culture and peaple strategy.

We have awide range of engagement channels across the Group,

including:

- market and site visits by our Group Executive Committee tomeet
localcolleagues

- Group andregional town hall meetings and listening sessions

- meetings withworks councils, trade unionsand the European
Warks Council

- independently-managed Speak Up andwhistleblowing channels

- ourannualglobal engagement survey, followed by feedback on
results, listening sessions and actionplans toaddress issues

- netwaorks and communities, including our Global Inclusion Council

Board engagement

Our designated Non-Executive Director for Warkforce Engagement,
Judy Vezmar, directly engages witha diverse spectrum of colleagues
around the business and provides feedback to the Board on this
engagement.

The Board alsoreceives detailed updates onworkforce engagement

twice ayear, including outcomes from the global engagement survey.

The Peaple Strategyis presented annually and the Board reviews a
dashboard af warkforce-related matters twice ayearalong with
reports from our Speak-Up channels.

The Board also meetscolleagues during site and marketvisits. In the
2022 calendar year, this included inductionvisits by the Group CEC
to20countries, as well as site visits by the other Non-Executive
Directors to atotal of seven countries.

e Find out about our ENED Engagementon page 52.

Material issues raised by our colleagues in 2022
- Engagement anddevelopment

- Diversity, equity and inclusion

- Good career opportunities

- Remuneration and benefits

- Costofliving

- Jabsecurity

- Health, safety and wellbeing

- Sustainability/environmental impacts

- Community supportand charitable giving

Actions taken in 2022 in response

In respanse ta colleagues' feedback from the 2021 Engagement
Survey, we implemented anumber of initiatives around learning and
development across the business. This included a roll-out of aurnew
Peaple Leaders Programme and an increased focus on development.
In addition, we established a new Global HR Community of Practice
taencourage collective learning and development and piloteda
performance coaching programme for senior leaders.

We were therefare pleased tosee animprovementin the positivity
rates for questions relating tothese areasin the 2022 survey.

This included a5% increase in positive responses to the question
onaccess totraining anda 17% increase in the question regarding
development conversations with their manager.

We have also taken numerous actions tosuppart aur colleagues who
are experiencing anincrease inthe costof living with amix of glabal,
regional and local initiatives.

° Find out more about how we're supporting our colleagues on pages 38-47
of our 2022 Sustainability Report.
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Priorities for 2023

- Alignourinternal communications strategy to our purpose and
people strategy

- Continue to focus on DE& strategies and improving our Emplayer
Value Proposition to attractand retain the best talent

- Waork 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 throughanumber 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 to keep
their teamsinformed of latestbusiness updates.

Through SharePoint messages, our Group and Regional CEOs
provide regular updates onkey business activity, celebrating the
work of colleagues and sharing latest news inthe region.In 2022,

we have made our leadership engagement programme more
interactive by launching dynamic, accessible formats including
video messages.

For example, in addition to abi-monthly leadership town hall,

our Group CEQ shares a monthly update on our Group intranetsite.
Throughthese updates, colleaguescandirectly interact withthe
leadership team, ask questions and share any concerns.
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Stakeholder engagement
and Section 172 statement
continuec

@ Clients

Curbusiness success depends onretaining andwinning new
spacein ourclients'travel locations. By understanding our clients’
requirements, we canoffer them tailored solutions which drive
revenue andensure we remain the aperator of chaice.

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 expectations. Thisincludes both formal reviews
and ongoing dialogue as part of our day-to-day business.

We also engage with clients through tenders for newbusiness,
contractnegotiations and renewals. In 2022, this included tenders
atBerlinairportin Continental Europe, Houston airpartinNorth
Americaand Kuala Lumpurand Kuching airports in Asia Pacific.

We also commission independent client surveys to measure
satisfaction levels and gain insights into theissues thatare most
important to them. These were paused during Covid-19, but we
have anew survey planned for 2023.

Board engagement

The Boardreceives updates on client engagement fram the Executive
Directors and Group Executive Committee (including through the
regular CEQ update). Itis also regularly informed of the pipeline of
business coming anstream, including any renewals, new wins or
losses andany clientor country specific issues or opportunities.

In addition, the Board ratifies tenders of acertainsize and directly

meets client representatives as part of their market and site visits.
Thisincluded meeting clients in Paris and New York during the year.

¥

HELSINKI
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Material issues raised by our clients in 2022

- Operational excellence andrelationships

- Brand portfolio and bespake concepts that deliver sustainable sales
- Productoffer and customer experience and satisfaction

- Labour management, employee engagement and development

- Financialstability andinvestment inbusiness development

- Sustainability and environmental concerns

Actions takenin 2022 inresponse

In 2022, we continued tostrengthen our client relationships,
responding to their feedback and expectations with ourstrong
brand portfolio, customer propositionand operational perfarmance.
Curhigh-success ratesin retaining and winning new cantractsin
2022 are testament to the positive impact of these effarts.

Additionally, as we continued to recover from the pandemic, we took
partin negotiations andkept an opendialogue with our clients to
agree flexible rent terms and minimum guarantee concession fee
waivers, enabling us to keepunits open throughout the year.

Curnew sustainability strategy and targets, launchedin 2022, also
directly respondto growing client expectations regarding issues such
as plastics and sustainable packaging, energy efficiencyandcarbon
emissions. We take a partnership approach to addressing
sustainability concerns with our clients.

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

Priorities for 2023

- Continued focus onour client relationships, brand portfolio,
customer insights and operational performance todrive high
retentionratesand tosecure profitable new business

- Continued delivery of our sustainability strategy

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

Building on our relationship with Helsinki-Vantaa Airport
Aftera competitive tender, we were selected toopenafood
courtat Helsinki-Vantaa Airport in Finland as part of asignificant
redevelopment programme by the airport. The food court will
feature three franchise brandsand three bespoke concepts
developedinline withour client’s expectations and customers'taste.

We have along history asatrusted partner at Helsinki-Vantaa
Airport, reflecting the high-quality of our operations and the hard
work of our team over many years. Specifically createdas part of
theairport'sredevelopment, the food courtwill feature a number
of digital innovations 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 sourcedinFinland to reduce food-miles, and breads and
pastries will be baked onsite at our bakery. Local sourcingwas an
important component of our proposal as our clientreaffirmed their
commitment tosustainability as part of this expansion.
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@ Investors

We needtounderstand the needs of those whao investinand lend
toSSP to maintain their confidence and suppart.

Business engagement

Maintaining a quality two-way communication with investors and
lenders is essential to attract and retain a high-quality stable investar
register. It is essential to keep our investors informedan performance,
strategy and governance. This engagementalso helps us understand
and addressany challenges or questions they mighthave 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 CEG and
Deputy Group CEQ and CFO andprovide a space to discuss financial
updates. This includes investor roadshows following the preliminary
andinterim results. Ona quarterly basis, our Deputy Group CEQ and
CFOand Corparate Finance Director holdcalls with lender groups
tooutline performance and answer any questions.

Our Head of Investar Relations and Corporate Affairs Directar
have regular calls, email exchanges and meetings withshareholders
toupdate them on business performance and respond to their
queries. In addition, our Carporate Affairs Director and GroupHead
of Sustainability engage directly withinvestorESG analysts and
ratings agencies. Our Corporate Finance Directorengages directly
with Lenders viaregular one-to-one meetings, calls and email
correspondence with relationship management teams and credit
analysts on an ad hac basis. The focus during the year was the
extension of our principal banking facilities, secured after a process
involving active dialogue with mostof our banking lenders.

Board engagement

Eachyear, we hold our Annual General Meeting, which gives the Board
the opportunity to present toattending shareholdersand answer
their questions.

Our Board, including our Chairand Remuneration Committee Chair,
iscansulted onrelevantissuesincluding our sustainability and
remunerationpalicies and contributes to feedback ta proxy agencies

¥

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

Our Board receives updates an 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 investors and lenders in 2022

- Trajectory and dynamics of recovery of the travelindustry

- Strategic direction

- Sources anduses of cash, profit performance andbalance sheet
flexibility

- Paceand geography of new business additions

- Inflationary costpressures, price increases and labour shartages

- Changesinthe competitive environment

- Executive remuneration

- Brandsand consumer proposition including digital technology

- Climate-related risks and opportunities/energyuse

- Foodwaste

- Animalwelfare

- 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 shareholderbase). Following the interim results, our
GroupCEQ and Deputy Group CEC and CFO met with more than
30investors (cavering 60% of the sharehalder base).

We followed asimilar proactive approachwith ESG analysts and
proxy advisors for aurkey sharehalders todiscuss ourapproach
tosustainability and respond to detailed questions.

We also undertook extensive engagement on executive
remunerationwith the involvement of proxy advisorsand
shareholders ahead of the Annual General Meeting (AGM) to
understand any concerns. Qur Remuneration Committee Chair was
activelyinvolvedin this process. We also engagedwith dissenting
shareholders following the AGM to understand their concerns.

We proactively engaged withlenders in relation to the 12-month
extension of Senior Banking Facilities to January 2025, and engaged
withDBRS, our private Ratings Agency, to ensure our continuing
recavery is reflectedin our private creditrating.

° Find more about our shareholder engagement in the Corporate Governance
Reporton pages 98-99,

Priorities for 2023

- Proactive investor engagement, increasing face time meetings
withour investors

- Continueimproving our performance inkey ESGinvestor ratings
and benchmarks

- Further engagement withleadinglendersand further
engagement with DBRS toensure our continuing recovery
isreflectedinour rating
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Stakeholder engagement
and Section 172 statement
continuec

@ Brand partners

We work with our partners to optimise the brand offer forour clients
and customersand to ensure alignment with quality, performance
and sustainability standards, while enabling brands to be introduced
tothe travel sector.

Business engagement

We maintain close relationships with our brand partners toensure
we are praposing the best offer for customers while preserving our
brand partners'standards andidentity.

We communicateregularly with our brand partners at Group and
locallevels tofastereffective partnerships. Locally, our business
development teams regularly engage withlocal herobrand partners,
especially during the negotiation and extension of key brand
agreements, making sure contractterms are suited to the travel
sectorand that supply chains and product ranges are fit for purpose.

From a Group perspective, our Head of Brand Portfolio manages aur
relationships with brands suchas Starbucksand BurgerKingat an
international level. This ensures our partners have adedicated point
of cantact they can engage with regularly to discuss local contracts,
upcoming tenders, as well as potential brand strategies. Thisinvolves
discussions around the brands’sustainability credentials and
available digitalinnovations.

We alsoreview aur partners’evolving brandrequirements ona
regular basis to ensure we are meeting their policy requirements.

Board engagement

CurBoard s keptinformed of key changes ta brand partner
relationships. For example, they are updated an the status of major
newbrand partnersorextensions of existingarrangement and they
receive an overview of ourbrand partnerships as part of the
CustomerPlanpresented by the Chief Customer Officer.

CurBoard alsoreceives regularupdates on brand partners from
Executive Directors and the Group Executive Committee, including
fromour Group CEC.

Material issues raised by our brand partners in 2022

- Deliveringbrand standards and ahigh-quality customer experience
throughoperational excellence

- Renewing existing businessand securing new locations

- Sustainable ingredients and packaging

- Climate change, energy use and renewables

- Customer safety/foodsafety(including allergens)

- Business ethics/corporate behaviour

- Diversity, equity andinclusion

Actions takenin 2022 in response

We partnered with a number of new brands this year such as Greggs
inthe UK and Four Fingersin Malaysia, and renowned chefs, including
Wolfgang Puck in Austria.

We have been working with a number of our brand partners to deliver
our sustainability strategy. Forexample, as part of a tenderwonat
Berlin Airport Terminal1in 2022, we workedwith Burger King to
propose a high share of their vegan options using meat alternatives.
Additionally, we met with some of our key brand partners todiscuss
our shared netzeroambition.

Regularly engaging with our brand partners also enables us to
anticipate any new requirements or brand updates which would
require some changes in our policies and contracts. In 2022, for
example, we have implemented changes in our product ranges to
align withStarbucks' new Food Ingredients and Nutrition Guardrails.

We have alsoincreased our focus on digital with the implementation
of innavative technologies in partnership with our brand partners.

Priorities for 2023

- Consistent operational delivery of brandstandards

- Continued delivery of contract retention and new business
farprofitable brand partners

- Renewal of franchise agreements with profitable brand partners
and securing new relationships with tender winning brands

Working with Starbucks EMEA for the launch of digital

pay solutions at Gatwick Airport and two UK stations

We regularly engage withour partner Starbucks EMEA and have
workedwith their digital team to launch a trial of My Starbucks®
Rewards and Mobile Order &Pay at the Starbucks store in Gatwick
Airportandtwo stations.

Starbucks® Rewards isa loyalty scheme enabling customers
to earn points through their Starbucks® UK App or card while the
Mobile Order &Pay gives customers the optionto order inadvance

on their Starbucks® UK App and pick up their drinks directly at
the counter.

This trial is part of our ongoing work tobest meet the evolving
needs of our customers for increased convenience, connaction
and personalisation.

s
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Suppliers

Maintaining goodrelationships with our suppliers is essential
toensure an efficient and secure supply chain and to understand
consumer trends.

Business engagement

Tomaintain consistent standards across our operations, we keep

aur suppliersinformed on our supply chainand food safety standards
and policies. We also share our strategic agenda an areas suchas our
values and sustainability.

We keep an open, ongoing dialogue with our suppliers through regular
formalandinformal meetings, calls and correspondence. Thisis
reinfarced during tenders and cantract negotiations whichrequire
dedicated engagement toestablishcontract 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 than everin
the currentinflationary market. Many of our markets arganise yearly
supplier conferences, and suppliers often have apresence atour
leadership conference as well.

Our contracted suppliers are required to signup to our key policies
orto demonstrate equivalentstandards of theirownand have access
toguidance and training materials on our standards and policies. We
also engage withsuppliers'Supplier Ethical Data Exchange (SEDEX)
assessments, as we discuss the outcomes of ethical trade auditsand
assaciated corrective actions.

Board engagement

Our Board receives updates on suppliers framthe Executive Directors
and Group Executive Committee (including as part of the regular

CEQ update) This includeda deep dive onprocurementand capital
expenditure from the Chief Procurement Officer focusing on current
challenges, including the impact of Covid-19 andinflationary pressures.

Our Boardisalsokept informedof key changes tosupplier
relationships, supply chain logistics and opportunities for value
creation in the supply chainand signs off our modern slavery
compliance process.

Material issues raised by our suppliers in 2022

- Inflationary pressures

- Productquality and food safety(including allergens)

- Logistics and supply chaindisruption/product availability

- Sustainable ingredients and sourcing

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

- Climate change/carbonemissions

- Humanrights

- Business ethics {e.g. dataprivacy, anti-bribery and carruptian)

Actions taken in 2022 in response

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 themtajoin the
SEDEX platfarm and conducted reviews of aver100 supplier ethical
trade audits, along with corrective action plans.

In lightof increasing inflation, we have taken anumber of mitigating
steps, including working with suppliers to identify alternatives to
ingredientsimpacted by price increases and supply issues to ensure
supply chaincontinuity, increasing our focus on waste reduction
plans, re-engineering supply chain logistics, including forward buying
where possible, price renegotiations, andworking with our suppliers
todeliverrevenue generating initiatives. The Chief Procurement
Officer, along with his regional procurement teams, actively monitors
the management and mitigation of aur response to current supply
chain pressures ta ensure disruption is keep to aminimum. The
central purchasing team has been bolstered by the appaintment

of an equipmentspecialist, wha has aremit tosaurce equipment that
supports aur sustainability agendaas well as simplifying operations.

e Find out more on our mitigation of supply chainissues on page 63.

Priorities for 2023

- Developnew, integrated Supplier Code of Canduct to better
engage suppliers onourrequirements and expectations

- Continue to engage contracted suppliers ta sign-up to our policies,
with the aim ofreaching 100% by 2025.

Working with our suppliers to trial eco-friendly

cleaning products

Working with our suppliers to source sustainable products and
ingredientsis essential tomeet our sustainability targetsand our
net zero ambition. For thatreason, we regularly engage with our
suppliers to develop sustainable product alternatives.

In 2022, we started a trial with one of our supplierstotest
eco-friendly cleaning productsin some of our UK units. Our partner
supplier provides products that only use natural plant-based

ingredientsand no chemicals and which use less packaging, thereby
limiting theirimpact onthe environment.

The trial took place between July and August 2022 and resulted
inareductionof 2.1tonnes of carbon dioxide equivalent {CO5e}
emissions. We continue working with our supplier withthe aim
totrialthese products in additional markets.

S5P Group plc AnnuzlRepor- anc Accounts 2022 49

AMBIAIBALD

wy
-
9
o
-
o
oa,
2]
=
o
-
)
g
-

3aueUIaAcE a2 dodio)

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 68 av 244



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Stakeholder engagement
and Section 172 statement
continuec

e Communities, NGOs and society

We play animportantrole in the communities where we aperate and
inwhich many of our colleagues and customersare based. Engaging
withandsupparting them as wellas NGOs on key societal issues is
partofbeingagood corporate citizen.

Business engagement
Cur Community Engagement Palicy sets outourapproachto suppart
the communities where we operate.

We work in partnershipwith 27 charities globally, supporting them
through acombinationof fundraising, volunteering, cause-related
marketing, financial and food donations. In addition, our UK business
contributes funding towards the SSP Foundation, aUK-registered
charity. The Foundation makes grants to support lacal charities
nominated by colleagues, as well as those focused onalleviating
food poverty among our local communities.

Aswellas our charity partnerships, we also proactively engage with
NGOs ankeyissues. Forexample, in 2022, we met with the Lever
Foundation on the importantissue of farmanimal welfare.

We regularly engage withNGOs and other investor advisory badies in
response ta requests forinformation on our activities in certain areas
{e.g regarding costof living, diversity and animal welfare).

Board engagement

Cur Community Engagement Palicy is reviewed by the Boardevery
twoyears, the last time being April 2021.Cur Group CEQ is responsible
foroverseeing the implementationand managementof this policy
and keeping the Board advised oncompliance.

CurBoard alsoreceives updates an issues of impartance being raised
by NGOs and local communities and how were responding as part of
the bi-annual sustainability update. Key community and NGO issues
are also covered inupdates through the Group and Regional CEOs,
asis the work of the SSP Foundation.

50 S5S5PGroup plc AnnuzlRepor-anc Accounts 2022

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

- Healthy and sustainable diets

- Community supportandcharitable giving

- Humanitariansupport relating to the Russia-Ukraine conflict

- Animalwelfare

- Biodiversity loss and deforestation

- Foodagriculture water scarcity andstewardship

Actions takenin 2022 in response

Asafood business, working to alleviate food paverty forour local
cammunitiesis central toour approach. In 2022, we continued building
upan our existing community programmes andestablishing new
partnerships with food poverty charities. For example, in Canada we
established anew partnership with the Canadian foodbanks netwark.

The UK-based SSP Foundation alsomade over180 grants with atotal
value of more than £365,000to arange of bath localandnational
charities (June 21to June 22). This included sizeable grants to
Macmillan Cancer Support, the British Red 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 supportedourlocal communities whenfaced with
natural disasters and politicalupheaval. Forexample, whena typhoon
devastated parts of the Philippines and valcanic eruption caused the
displacement of thousands in Palma, ourlocal team steppedup to
supportlocal relief measures.

Priorities for 2023

- Conduct a formal review andupdate of our Community
Engagement Policy

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

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

Supporting Ukraine humanitarian response

Inresponseto the Russia-Ukraine conflict, our teams across Europe
mobilised theirefforts to raise funds in support of humanitarian
efforts setupto helpUkrainianrefugees.

We held fundraising events for national appeals across anumber
of our markets, and, with many refugees arriving at key travel
locations where we operate, we were also able to provide them
with direct donations of food, vouchers and other essential items.

In Germany, for example, as significant numbers of refugees, mainly
women andchildren, were arriving at Berlin train station, colleagues
were there tohelp. Over the course of the first weekend, our team
at the station produced, packagedanddistributed over 11,000
meals and drinks.

The SSP Foundation (a UK registered charity} madea £25,000 grant
tothe BritishRed Crossappeal. In addition, at Group-levelwe made
adonation of £100,000 to support aid efforts, directed to anumber
of charitiesincluding the UN Refugee Agency (UNHCR).
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@ Governments and regulators

We seek to be part of the debate that shapes the regulatory
environment inwhich we aperate. We contribute our experience
andexpertise to relevantareas of policy developmentand seek
tosuppartnational strategies and abjectives where appropriate.

Business engagement

In line with regulatory requirements, we comply with statutory
reporting and datasubmission requirements, such as our gender
pay gap report, payment reportingandmodern slavery statement.
We also participate in consultation, submissians and government
reviews, as required.

Monitoring emerging regulations also helps us adapt our palicies
and anticipate any changesin requirements that would impactour
business. We wark to stay informed ongovernment proposals and
recommendations for future regulation, including responding to
consultations where appropriate and participating in government
roundtables.

In our markets, we alsoregularly engage with governments,
regulators andlocal authorities, noting that ina number of markets,
our clientsare governmentbodies. They require us to keep them
informed of operations occurringinairports and stations in their
jurisdictions. This includes maintaining angoing dialogues with

our tax regulatars thraughout the business.

Board engagement

Our Board receives updates by the General Counsel and other
specialistsincluding external advisors onthe activities of government
bodies and regulators. During the year, this included updated training
an the Market Abuse regulation, TCFD requirements aswellas the
upcoming regulatory changes toauditand assurance requirements.
Furthermore, regular corporate governance updates are also
provided tothe Board.

Onspecific occasions, Board members may be asked to engage
directly with governments andregulators, as requested.

Our Deputy Group CEQ and CFO isalso a long standing member
of the Bank of England Decision Maker Panel as well as a Business
ContactAdvisar.

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

- Foodsafetyandallergens

- Healthylifestyle and dietary needs

- Climate-relatedrisks and apportunities

- Biodiversity loss and deforestation

- Plasticsand sustainable packaging

Actions taken in 2022 in response

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

Richard Lewis, CEQ for SSP UK &Ireland, also attendeda roundtable
withthe Secretary of State for Health along with other business
leaders. We were pleasedto be able to contribute to the debate an
how the UK Governmentand ‘out of home'sector canwark together
tadeliverimprovedhealthoutcomes for customers.

Our Group Head of Sustainability and Group Director for Food &
Beverage alsoattended the inaugural roundtable for the Life Climate
SmartChefs project. This praject, funded the LIFE Programme of the
European Union, aims to contribute to the development and
implementation of the EU Climate Policy and Farm to Fork Strategy.

We engagedexternal consultants toassist us with our obligations
under TCFD requirements. This included undertaking a detailed
analysis against twa potential climate scenarios tounderstand the
impacton ourbusiness, strategy and financial planning (see pages
54-57 far more informatian).

Priorities for 2023

- Prepare for potential new regulations that could impact
our business andthe food sectorin general

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

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-19?

This year colleague engagements have expanded as we find
aurselves slowly emerging from the canstraints of lockdowns.
Bothface-to-face andthrough multimedia, | had many opportunities
to be able to cross time zones and listen to and have conversations
with colleagues around the warld that reflect our geographic and
demographic diversity. Forexample, it was enormously gratifying
toparticipateina leadership meeting with the Asia Pacific team.
Experiencing how they used technology ina virtual meeting to
bring together eight markets combining recognition, development,
bestpractices and shared learnings inreal time was fantastic.
Engagements I've had with colleagues of all levels across support
centres, railandair businesses has braught another perspective to
the Board. Inall meetings with our colleagues, we go to great lengths
toensureeveryone feels itis a’safe zone' This givesusachance

to have very open conversations and take back the best ideas and
the biggest concerns. We alsoaim to have conversations without
management present to furtherencourage 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 around 35,000 colleagues. Inmy rale
as ENED, | feedback to the Board, both through scheduledagenda

items at meetings andmare infarmally, through the experiences
andinteractions that I've had aver the course of the year. Part of my

roleis ensuring colleague views are cansidered in all Board decisions,

regardless of whether they are the key stakeholder. This year, | was
abletoshare insights about the talent across many levels of the
business that we would normally not have a chance to experience
first-hand so readily as Boardmembers. Far example, the
understanding | have gained in my conversations with colleagues
has brought talight the need to put greater emphasis onglobal
talentopportunities and patential mavements around the warld.
Thisinsight has supportedthe Boardin developing our People
strategy whichinturn helps tostrengthen our talentbase and

give colleagues expanded opportunities.

How does your work as ENED help
the Boardin understanding, assessing,
and monitoring Company culture?

| alsohave hadthe benefit of exploring feedback from our global
calleague engagementsurvey which has been translated intomany
differentlanguages around the world. This survey allows us to take
the pulse in cultures, assessing the differentdynamics and gaining
adeeperunderstanding ofissuesand oppartunities seen by
colleagues. | use the oppaortunity of the ENEDrole tohave that
dialoguein different markets and with different groups to better
understand some of the nuances andto see what opportunities

we have globally.

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

Here at5SP, our Board takes the rale of employee NED very
seriously. We all highly value our colleagues and so everyone wants
ta dathis role! | was delighted to have been selected based upan

the experiences that I've garneredover the course of my leadership
career. | have workedin the United States, in Europe andacross
markets around the world leading groups of individuals in customer-
facingrales. That kind of experience is invaluable and helps one
developacultural sensitivity for colleagues and the challenges
facedindifferent markets.
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What are your plans for next year
and what areas would you like to focus
onmore when meeting colleagues?

The year ahead fills me with so much excitement! We will have had
rmore time tosee how the strategies anddirection set by our CEQ
have takenshape.l am looking forward to seeing the colleague
engagement survey actionplans in place inthe different markets
and to hearing feedback from our calleagues to make sure our plans
are effective. Of course lamparticularly excited about expanding
face-to-face meetings around the world and gaining insights that
we are able to feedinto our Board decision-making.
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Non-financial information statement

In accardance 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 on some of these areas (including links to the policies) can be found an

our website (www.foodtravelexperts.com). A description of each of the palicies listed below is set out on pages 60and 61 of the Sustainability
Repart. Due diligence processes implemented for each palicy are contained within each respective policy's documentation.

AMBIAIBALD

Principal
risks i Wheretofindoutmore about 55P'sapproach to these matters
Some of S5P's relevant policies (58-67) and the outcome of the applicationof therelated policies

Environmental - Environmental Policy - sets out the Graup's commitment toresponsibly 1,8 Strategic priorities - Sustainability and Journey
matters managing the environmental impact of our business. taNet Zerc - pages 28-31
([nclud[ngthe - EthicalTr'ade CodeofCo_nducg andHuman Righj:s Poligy—Sets cutaur Stakeholder engagement - pages 43-51
impact of the expectations for the business inrespect of avariety afissues including
Company's humanrights, ethical conduct, safety and environmental issues. TCFD - pages 54-57

business on the
environment)

- Responsible Sourcing Policy - Defines the standards for our purchasing
and menu develapment teams tomeet when sourcing ingredients for aur
proprietarybrands.

- Farm Animal Welfare Policy - Sets the farm animal welfare standards
for our European and UK suppliers af meat, dairy and egg products.

- Speak Up Policy - Sets authowcancerns about suspected wrongdaing
ordangers atwork canbe raised, how they willbe investigated and
protectionand support for those thatraise concerns.

KeyBoardactivities - pages 102-103
Sustainability Report - 55P website
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Employees - Colleague Code of Conduct - Sets aut the principles andstandards that 2,4 Strategic priorities -skilled and engaged
are expectedofall colleagues, including guidance on haw to identify and colleagues, Sustainability - pages 22-23, 28-29 o0
dealwithimpartant ethical issues Stakehald - 45 ©
- Diversity, Equity and Inclusion Policy - Sets cut our cammitment ta ZHET0 e engAgaMen _page 5
encauragingdiversity, equityand inclusion among aur workfaorce, Corparate Governance Report - pages 82113, T
par tners and communities, eliminatingunlaw ful discrimination. 120-144 3
- Global Safety Policy - Describes our cornmitment tomanaging safety Risk Management Framewark - pages 58-61 i
and sets aut our Global Safety Standard and respansibilities. : ; 2
" Directors'Repart -page 145-148 [
- Speak UpPolicy 2
- Data Privacy Policies - Contains our palicies on dataretentionand Sustainability Repart - 55P website o
managingprivacyissues
Social matters - Community Engagement Policy - Sets out our intent tamake the 2,46,  Strategic priorities -skilled and engaged n
communities inwhich wework better places taliveanddobusiness,and /.8 colleagues, Sustainability - pages 22-23, 28-31 5
tasuppaortlocal communities for their mutual benefit. Stakeholder Engagement - pages 45, 50 %
Sustainability Report -SSP website -
Respect for - Diversity, Equity and Inclusion Policy 2,6,8  Strategicpriorities -skilled and engaged %
human rights - Board Diversity Policy - Sets out the Board's appraach to diversity. colleagues, Sustainability - pages 22-23, 28-29 3
- Ethical Trade Code of Conduct and Human Rights Policy Stakeholder engagement - pages 45, 50 2

- Modern Slavery Statement - Sets out the steps we have taken

tapreventmodernslavery inour business and supply chains Nomination Committee Report - pages 104-113

- Speak UpPolicy Sustainability Report - 55P website
Anti-corruption - Colleague Code of Conduct B Risk Management Framewark - 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 95-97
of tax evasion - Speak UpPolicy — -
matters - Prevention of facilitation of Tax Evasion Policy - Sets out our policy Audit Committee Report - pagesT15, 118
against tax evasion and the pracedures required for policy and legal
compliance
Business model Business maodel - pages16-17
Strategy - pages18-29
Key Performance Indicators - pages 32-33
Non-financial 12,3, Strategic Priarities - pages 18-29
KPls 78 Key Performance Indicators - pages 32-33
Sustainability Report - pages14-16
Risks
1. Business environment, geo-political uncertainty and terrorism threat 6. Compliance

7. Healthand foodsafety

8. Sustainability

9. Informationsecurity and stability
10. Mabilisation of pipeline

2. Avallabllity of labour and wage inflation

3. Supply chaindisruption and product costinflation

4. Sufficient senior capability at Group and country level
5. Impactof Covid-19
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NS : SRS AR
Task Force on Climate-related
Financial Disclosures

R } Tiav m

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

S .

Inaccordance with Listing Rule 9.8.6 R, we have adopted the
recommendations of the Task Force onClimate-related Financial
Disclosures{TCFD). Tomeet these requirements, we have updated
our governance, strategy, risk management, and metrics and

d targets to meettheserequirements, where needed. Thisis an

B iterative process andwe are committed to continuous improvement.

' Wewillreviewhow we identify and manage climate-related risks
and work to enhance our disclosure each year.

B TCFD index

TCFDrecommendations Reference

Governance

Consistency

a) Board oversight ARp2854,82-95; Consistent

5Rp53-56
ARp54,82-85;
SRp53-56

b)Management'srole Cansistent

Strategy

a) Climate-related risks and Consistent

opportunities

AR p55-57,60-66

b) Impact anbusiness, strategy
and financial planning

ARp56-57 Partially

consistent

c) Strategy resilience ARp56-57 Cansistent

Risk management

a) Risk identificationand
assessment processes

ARp55,58-61 Consistent

b) Risk management pracesses ARp55,58-61 Partially

consistent

c) Integrationinto overall risk Cansistent

management

ARp55-61

Metrics and targets

a) Climate-related metrics ARp30-33,56-57;

SRpl4-15,18-37
AR p30-33;
SRp31-32
AR p56-57;

SRp14-15,18-37

Partially
consistent

B b)Scopel 2and3GHG
l emissionsand relatedrisks

Partially
Consistent

| ) Climate-related targets and
performance

Partially
consistent

Kay: AR: Annual Report, SR Sustainability Report

Our disclosureispartially consistent with Strategy (b), as we present financialimpactsina

j  mainly qualitative way and have not yet linked these financialimpacts into financial planning,
Itisalsopartially consis tent with Risk Management {bj as it will take the next 12months tofully
integrate thisintooverall risk management. Inaddition, Metrics &Targets (a), (b} and (c}are
partially consistent as we are yet tareportonall metrics and internal measures usedto

M manageourmaterial climate risks andopportunities.

Governance

In 2022, we formalised our sustainability governance and management
framework, including for climate-related risks and opportunities.
Adetailed graphic of our framework and key responsibilities can

be foundan page 55 of our 2022 Sustainability Repart.

54 S5PGroupplc A

Board oversight

Cur Board has oversight of our climate-related risks and opportunities
andreviews our Group Sustainability Strategy, targets, metrics and
performance atleasttwiceayear In 2021 they approved our strategy
and targets, including for net zero carban emissions by 2040.

In 2022, the Board received two comprehensive updates on our
sustainability programme, as well as adeep dive reviewof the
Group's climate strategy androadmap to net zero. The latter
covered details of the work undertakenin 2022 witha specialist
cansultancy to map the Group's Scope 3 emissions and develop
science-based targets, alignedtoal5°Cscenario.

The Audit Committee reviews the Group Risk Registereach year,
including details of the risk impact, likelihood and mitigating actions
for the Principal Risk for sustainability outlined onpage 66. They alsa
receivedtwo detailedupdates on TCFD in 2022, with presentations
froma specialist third party ondetails of the risks and opportunities
identified and climate change scenario analysis undertaken.

Management

Curresponse to the climate-related risks and oppartunities is
primarily driven through our Sustainability Strategy (see page 28).
The strategy, including the assessment and management of
climate-related risks and opportunities is embedded across
relevant business functions and operating regions, from Group
tomarket-level.

Cncethe strategy is set by the Board, the Group CEC has averall
responsibility for delivering our sustainability commitments,
including aur climate change commitments, and the Corparate Affairs
Directorleads the programme. Accountability for risk management
and businessstrategy, including climate-related risks, sits with

the Deputy Group CEC and CFO, andkey members of the Group
Executive act as leads forspecific issues, as well as having
accountability for delivery in theirrelevant functions or operating
regions. The Board, Audit Committee, Group Executive Committee
(chairedby the Group CEQ), and the Risk Committee, chaired by

the Deputy Group CEC and CFQ, allreceive regularupdates on
sustainability and climate matters and have the apportunity to
challenge our progress onmanaging climate-relatedrisk and
broader sustainability targets.

In 2022, we appointed a new Group Head of Sustainability,
reporting tothe Carporate Affairs Director, andestablished a
central sustainability team, which has ownership of delivering our
climate commitments. In addition, we have a Group Sustainability
Steering Committee, that meets monthly and comprises members
of the functionalleadership teams, including fromthe procurement,
commercial, humanresources, legal and finance functions, which
have responsibility for specific targets andfocus areas.

We have dedicated sustainability leads and working groups, who
lead carbon reductionactivity in each of our four aperating regions.
They meetwith the Group sustainability team at least twice ayear
toreviewperformance data, including for carbonemissions, and
progressagainsttargets.

In addition, we communicate progress againstour targets and
details of our net zeroroadmap to colleagues across the business
through ourinternational communicationchannels. For example,
we had a dedicatedsession on our journey to netzero at our Global
LeadershipConferenceinOctober 2022.
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The material risks cover those thatare transitional and physical in
nature and could have a significanteffect onour aperations, strategy
and financial planning if they are not managed appropriately. In
contrast, material opportunities may positively cantribute to our
financial performance over time, in the event they canbe realised.

Strategy and risk management

In 2021, we developedour new Sustainability Strategy, as detailed
an page 28and covered indetail in our stand-alane Sustainability
Repart. Sustainability forms acritical part of our Groupstrategy,
encompassing our core strategic priorities and ensuring we deliver
long-term success for the benefitof all our stakehalders.
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We commissioned analyses of eachrisk and opportunity against

Climate-related risks and opportunities two potential climate scenarios (as detailed below) tounderstand é‘
In 2022, we warked with an external consultancy toidentify the and quantify the potential financial impact across short, medium, E
climate-related risks and appor tunitias for our husiness and long-term time horizons. These horizons for 2025, 2030 and 2040, 2
PP ’ arein line with timeframes in our wider sustainability strategy and o
Toidentify these risks and appartunities, we established a working likely interim targets inour net zera roadmap. g
group which reviews our existing Risk Management methodology and ) . o
strategic risks, and built-in climate-related considerationsin line with The anbalysm_d_rewup_on Etr_nternalandextetrnal(?atastou;gelsf S,;JCh 3
TCFD recommendations. The warking group comprised relevant as carbon pricing projections, consumer rends, potential luture
senior colleagues from Finance, Risk, Legal and Sustainability surcharges on use of single use plastics, business growth forecasts
denartments. as wellas ourexternal coneultants and carbon emissions dataacross Scopes 1, 2and 3. Foreach, we .
P ' ) assessed the potential level of impactif the risk oropportunity is =
The risk andopportunity identification pracessinvolved areview realised and the likelihoad of itoccurringunder each of the climate 3
of our existing risks, benchmarking to understand the approach by scenarios and time horizons. cmf
peers, anda consideration of relevantemerging regulation. Aninitial Risk management and principal risks L
longlistof12 risks and three opportunities was created. These were g nd princip ' . e
ranked by the working group based an perceivedimpact, likelihood Toensure that material climate-relatedrisks and opportunities |
' identified through this process are considered withinour wider s

andvelocity. Fiverisks and one opportunity were deemedas most

material to our business (see table an the next page). risk management process, we have embedded them within relevant

principalrisks. Forexample, Risk 5 relating to reduced availability
of climate sensitive raw materials due toincreased frequency of
extreme weather events and chronicrisks, is considered as partof
ourPrincipal Risk 3regarding supply chaindisruption{see page 63).

These material risks were ratifiedin consultation with SSP leadership
from the Finance, Legal, Pracurement, Sustainability and Commercial
functions, as well as members of the Executive Committee, including
the Deputy Group CEQ and CFQ, and the Risk and Audit Committees.
Once approved, where appropriate, the material risks and opportunity
were integrated intothe Group's Principalrisks and were therefore
subject to the same review and approval process as the remainder

aof the Group’s risks.

This approach will helpensure that we mitigate, transfer, accept,
or control these risks through the same processesasany other
strategic risk.

Climate scenarios
Net zero scenario Climate inaction scenario
Globalwarming is limitedtobelow 2°C above pre-industrial levels Globaltemperatures rise by 3.5 - 4.5°C, with no climate change mitigation.

(ideally1.5°C).
Underpinned by a range of external scenario data, including:

Underpinnedby a range of external scenariodata, including; - NGFS Current Policies Scenario

- NGFSNet Zero 2050 scenario - RCP85

- RCP1.gandRCP26 - IEAEnergy Tachnology Perspective Reference Tachnology Scenario.
- IEAEnergy TechnologyPerspective Beyond 2°C Scenario

- CCCUK 6thCarbon Budget

Greater transitional risks -~ er physical risks

S5P Group plc AnnuzlRepor: anc Accounts 2022 BS
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Task Force on Climate-related
Financial Disclosures

Our material climate-related risks and opportunities

Leveloflikelihood/impact

Shortterm Medium term Longterm
Risk/Opportunity Scenario (2025) (2030} (2040}
Risk 1(transition): 1.5-2°C H H H
Increased costs of energy andkeyraw materials due to introduction of
carbon pricing or taxes inregions within ©5P's aperations and supply chain. 3.5-4.5°C M M M
Our strategic response:
We have atarget to achieve net zero emissions across our value chain
(Scopes], 2and 3) by 2040. In suppart of this, we are setting science-based
targets inline withal.5°Cscenario.
Risk 2 (transition): 1.5-2°C L L M .
Risk of legislation which prevents the sale o single use plastic praducts !
orpraducts inplastic packaging. 3.5-45°C L L L _/
Our strategicresponse:
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): 15-2°C L H H
Risk of changes in travel trends leading to areduction in passenger numbers. 35-45°C L L L
Our strategicresponse:
Our business planning process considers passenger numbers and travel trends
ta inform our medium-term financial plan.
Risk 4 (transition): 1.5-2°C M H H
Risk of reputational impact, resulting in loss of clients and thus revenue from
failure to realise sustainability commitments and decarbanise operations and
the supply chain inline withnet zero expectations. 3.5-45°C L H H
Our strategic response:

Sustainability forms a critical part of our Group strategy and focuses an the

mast material issues for our business andstakehalders, supported by clear

andmeasurable targets.

Risk 5 (physical): 15-2°C M M M
Reduced availability of climate sensitive raw materials due to increased
frequency of extreme weather events and chronic risks. 3.5-45°C

Qur strategic response:

With c.550brands in our portfolio and operating in35 countries, our ingredients

andraw materials come fromhighly diversified supply chains. As part of our risk

mitigation, all countries must have cantingency plans in place for substitute

suppliers if acore productis unavailable. This will also be linked ta an overall

country contingency plan that may include areduction inpraduct range intimes

of widespread availability issues.

Opportunity 1: 15-2°C M M M
Opportunity ta grow potential revenues from‘conscious consumers', including
taking advantage of diversifying markets and changing consumer demands. 3.5-4.5°C L L L

Our strategic response:
Our sustainability strategy includes targets to encourage andrespand to
changing customer demands. This includes 2025 targets for 30% of own-brand
meals to be plant-based or vegetarian and 100% of coffee, tea, hot chocolate, and
fishand seafood for our swnbrands tobe certified to sustainability standards,
suchas Fairtrade. We are also focused on designing more climate-friendly menu
options and helping aur customers to choose them, through actions such as
product promotians, infarmation and labelling.

Kay
L:Low

M: Medium
H: High

@) Find details of our Risk Management and Principal Risks on pages 58-67.
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Key findings from our scenario analysis

The scenarioanalysis identified that, generally, transitionrisks are
mare materialinthe shorter term, comparedwith physical risks
whichbecome mare materialin the medium andlong term.

Underthe net zero scenario, the most material transition risks

identified were:

- Increasedenergy andsupply chaincosts because of increasing
carbonprices;

- Potential reduced revenues because of changing travel trends,
in particularinthe UK andEU countries as passenger growth slows
inthis scenario;

- Reputationalimpactif SSP does not meet climate commitments
in line with clientexpectations.

The opportunity relating to changing consumer preferences is
greater under anet zero scenario, and this could be increased further
as the analysis currently only considers SSP own brands.

Underthe Climate Inaction scenario, physicalrisks are more material,

butsome transition risksare still present:

- Physicalrisks couldbe greaterin the long term, reducing yield of
craps and therefore availability of key raw materials such aswheat,
coffee, tea, pulp, andpotatoes. This couldincrease purchasing costs.

- Reputation risk could stillbe highina Climate Inaction scenario
given the existing expectations aroundclimate and that many
of our clients have already made climate commitments.

While this analysis has shown that transition to anetzeroscenario
presents a higher financial risk to ourbusinessin the short tomedium
term, we are fundamentally committed to our target of being anet
zero business by 2040 andrecognise our strategic commitment

to maoving towards this higher risk scenario.

Please refer tothe table on the opposite page for our strategic
respanses tothese risks.

The insights gained from scenario modelling have demanstrated
that we have existing strategic respanses ta help mitigate eachof
the mostmaterial, 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 will be resilient.

We recognise that, as we fully integrate these findings into our
financial planning processes, thatwe may need toadapt some targets
orinternal controls. We also understand the need tareview our
material climate-related risks and opportunities and buildupon our
existing mitigation strategies toensure the continued resilience of
our business ta climate change.

Metrics and targets

Several of our primary climate-related risks and opportunities are
coveredby ourtarget to achieve net zero emissions acrass aur value
chain{Scopes 1, 2and 3) by 2040. To achieve this, we have developed
near and long-term targetsin line with the latest guidance from the
Science-Based Targets Initiative (5BTi) and the Greenhouse Gas
Protocol, andareinthe process of submitting to the SBTi for
validation.

In line with the requirements of SBTinet zeracommitments, our
metrics and targetsinclude all material Scope 1, 2and 3 emissions.
We have undertaken an assessment to determine the materiality
of Scape 3emissions and identified which categories should
beincluded.

Our net zero target will directly support the mitigation of the risk
relating to carbonpricing (Risk 1) and the risk of losing business due
to inactiononclimate (Risk 4). It also supports the opportunity to
engage climate-conscious customers {Oppartunity 1).

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

tobe plant-based and/or vegetarian (Opportunity 1)

- By 2025,100% of allownbrand units in the UK, North America
and Continental Europe (40% in the Rest of the World) that serve
coffee tooffer non-dairy milk alternatives {Cpportunity 1)

- By 2025, eliminate unnecessary single-use plastic and mave
100% of our own brand packaging to be recyclable, reusable
orcompostable (Risk 2)

- By 2025, have programmes in place across all our markets
tareduce food waste thraugh prevention, reuse, recycling and
partnerships for discounting and donating surplus food (Risk 2)

We do nothave externalmetrics and targets onRisk 3orRisk 5,
as these are commercially sensitive, butboth of theserisks are
manitoredand managed through internal KPls, and builtinto
business planning and functional budgets.

Intheinterestofkeeping reporting consistentand concise, we are
reporting allmetrics and KPls on progress against these targets
within our Sustainability Report.
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e Find details of our performance against our targets and metrics and our
methodology inour 2022 Sustainability Report.

Next steps

We have made good progress on our approach and reparting

in alignment with TCFD recommendations and are committed to

continuing tostrengthen this in subsequentyears. We willestablish

aClimate Risk Steering Committee to:

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

- Manage future TCFD reporting, review progress against data
improvement recommendationsand respand to future
climate-relatedreparting requirements

- Furtherembed climate-related cansiderations into our business
and strategic decision-making, financial planning and governance
and risk management frameworks

- Review andrefine our climate scenariomodelling as appropriate
toalign with latest climate science, available datasets and best
practice guidelines

- Annually assess materialrisks and opportunities to ensure they
remain appropriate in the context of an ever-changing business
and physicalenvironment, and take accountof improved data
ar madelling which may become available

- ldentify activities that manage and mitigate climate-relatedrisks
and build climate change resilience across our business

S5P Group plc AnnuzlRepor- anc Accounts 2022 57
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Risk management and principal risks

Overview

The Group's risk management framewaork is designed
to ensure that material risks throughout the business
are identified, analysed and effectively managed on
anongoing 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 a key part of operating the business effectively.

Approach

Identification Prioritisation

- Review the prior year risks to Prioritiserisks based animpact
determine whether thesearestill andlikelihoad:

valid and whether any emerging
risks should be considered

- Consider major changes and
initiatives

- Censider processes that are
complex, changing, new or have
historical issues

- Impact: If therisk arises, what is
the impact on the achievernent of
the country, regionand Group's
objectives and financial targets?

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

Monitoring
Develop anaction planfor any
mediumar highratedrisks without
appropriate mitigating activities.
This includes:
- What action will be taken?
- Wha isresponsible for this?
- Whenwill the new activity

be implemented?

Mitigation

Country management identifies

current mitigationactivities

foroperational risks:

- Whatactivity is under taken
andis this managing the risk?

- Wha performs the activityand (s
this theright person to undertake
this activity?

- Whenis thisundertakenandis the
frequency appropriate tomanage
therisk?

Strategic Risks Operational Risks

Interviews are held with Executive
Committee Directors (and teams)
taupdate the Strategic Risk
Register

Operational Risk Registers are
updatedby Regional/Country
Management

58  S55PGroup plc AnnuzlRepor-enc Accounts 2022

Risk Management Framework

Anaverview of aur governance structureissetoutonpage6land

in accordance with the Carporate Governance Code, the Board
(supportedby the Audit Committee) has overall responsibility for the
Group's internal contral framework and reviewing its effectiveness.

The Boardconfirms thatthere isanongaing process foridentifying,
evaluatingand managing significant and emerging risks facedby the
Group. Part of this pracess isthe Boardreviews of the effectiveness
of the Group’s risk managementandinternal controls systems. These
reviewsinclude an assessmentof internal controls, in particular
operational and compliance controls and are supported by reports
from the internal auditor as well as the externalauditor on matters
identifiedin the course of their statutory audit work. As partof its
review during the year, the Audit Committee receivedanupdate on
the operation of key controls to the extent nat the subjectof 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 hadfully returned to pre-Covid-19 capacity
arhadbeenalteredas a result of dealing with Cavid-19.

Following itsreview of the internal controls andrisk management
system, taking into account the updates and adjustments as the
Groupmoves forward with rebuilding post-Cavid-19, the Board
agreedthatthey remainedeffective andthatthe Boardand
Executive Committee would continue tolook at how reparting could
be furtherimproved toassist with the review process going forward,
including through deepdives throughout the year an key risk areas.

During the year, the Group has continued toright-size the contrals
processes as the Group has recovered from Covid-19, taking the time
toassess what changes should be built into processes long term.
These areimprovementsteps, and there have been nochanges to
the Group's internal controls over financial reporting that occurred
during the year ended 30 September 2022 that have materially
affected, orare reasonably likely to materially affect, the Group's
reportedfinancial position.

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

risk managementand internal control processes are as follows:

- The Group canducts an annual Risk Assessment toidentify
principalrisks andlocal management teams maintain country and
regionalrisk registers. The regional /country registers cover the
assessmentofrisks, any major changes inrisks or newinitiatives,
and any currentas well as future mitigation activities discussed
by the Executive Committee. The Group maintains a topdown
consolidatedrisk register which caversrisks to the overall Group.
Risks are evaluatedinrespect of their potential impact and
likelihood, and key risks are highlighted to the Risk Committee
and the Audit Committee. This includes the consideration of
climate-related risks and opportunities.

- Anannual risk managementactionplanis putin place to further
enhance the Group's risk management capability.

- Theregional and country management teams are respansible
farimplementinginternal controland risk management practices
within their own businesses, for ensuring compliance with the
Group’s policies and procedures on an ongoing basis and for
highlighting emerging risks.
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- Akey part of the Group's mitigation processes is its various risk
management policies which are ralled out acrass the Group and
aresupportedby 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-Carruption Palicy, a Prevention
of the Facilitationof Tax Evasion Policy, a GDPR Compliance Policy,
ModernSlavery Palicy, Group Autharisation Policies and various
IT security palices, as well as training thereof, all of which are
refreshed as appropriate. Training has been provided ta the Board
and the seniormanagement, which covers the obligations and
behaviours of a UK-listed company, including those relating to
compliance, insider tradingand market abuse. The Risk Committee
receives regularreparting on topics covered by these palicies
including compliance reparts andupdates an training uptake.

- The Audit Committee periadically reviews the Group's policies and
proceduresincluding 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, asapplicable) receives
updates on bribery and fraud trends and activity in the business, if
any, with individualupdatesbeing given ta the Audit Committee as
needed. During the year, the Audit Committee's terms of reference
were updated toreflect its role reviewing palicies and processes
faridentifying sustainabhility and climate-related risks (and
opportunities)andmanaging theirimpact on the Group.

- The Group's Speak Up Policy provides aframework toencourage
and give all individuals working at all levels of the Group, including
colleagues, consultants and contractors, canfidence to‘blow the
whistle'and report irregularities. Individuals are encouraged to
raise cancerns with designated persans and/or through the
Country Whistleblowing Cfficer or confidential Group Helpline.
The Board(in conjunction with the Audit Committee) monitors this
policy and reviews the mattersreportedand the outcome of any
investigations. This year, updates have focused on theintegration
of local European laws as they are enacted to implernent the
European Directive onWhistleblowing.

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

- Our Group Safety Forum, chaired by the Group Head of Safety and
teamed by H&S experts throughoutour business, has aremit to
monitor andassess ourimplementation of global safety standards
and compliance withregulations and will be supparted going
forward by an Executive Safety Committee, chaired by the Chief
People Officer, which willundertake quarterly regional reviews of
performance against aur safety processes and agenda. For details
onoursafety governance framewark see page 43 of aur
Sustainability Report.

- Oursustainability framework helps us ta consider how our key
areas of non-financial performance sit alongside aur financial
performance andobjectives andhelp us to drive and deliver
long-termvalue. It alsoensures that the Boardand the business
considers risk from both a financialand non-financial perspective.
Forexample, during the year, the increased focus onthe
sustainability of our performance has led the business and Board
ta consider therisks to long and shart-term value and opportunities
related to delivering our net zero roadmap and reducing our carbon
footprint. Incarparation of environmental, social and governance
matters in our risk considerations helpsus developamare
sustainable strategy that delivers more roundedsuccess and
value creation. For mare information see pages 28-31and
our Sustainability Report.

Principal Risks

The principal risks and uncertainties to which the Group is exposed
are surmmarised on pages 62-67, along with the actions taken to
mitigate themn and details of therisk trend over the year. Risks are
identified as ‘principal' based on the likelihood of accurrence and
the potential impact on the Group. Those with higher probability
andgreaterimpact on strategy, reputation, operations and financial
perfarmance 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).

Onenewrisk relating to’Mabilisation of Pipeline’has been added
tathe principalrisks since lastyear. Tha specific Brexitrisk has
baen deletedand its impact included in the ‘Availability of labour”
and'Supply chain disruption'risks. The Food safety and product
compliance risk has been incorporated into a broader ‘Health and
food safety’risk.

In the prior year the Group disclosed 18 principalrisks. In the current
year the disclosure hasbeen limited ta the 10 principalrisks noted
balow. The other eight prior year risks are now designated Other
risks and continue to be assessedand considered by the Board on
an annualbasis togetherwith the principalrisks, however they have
not been judged to be sufficiently high risk towarrant disclosure in
the annual report and accounts.

In addition to the principalrisks outlined onpages 62-67, each local
business maintains aregister of operationalrisks which are monitored
andreviewed internally throughout the year.
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1. Businessenvironment,
geo-political uncertainty
andterrorism threat

. Avallability of labour

andwageinflation

. Supply chain disruption

andproduct costinflation

Sufficient senior capability

at Group and country level

. Impactof Covid-19

. Compliance

Healthand food safety
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9. Information security and stability
10. Mabilisation of pipeline

Link to strategic priorities
Principal risks areidentified,
assessed and discussed inrelation
tothelr linkage with our strategic
priorities set out below:

1. Leading customer proposition
2. Skilled and engaged colleagues
3. Long-term growth and returns
4. Sustainability
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Risk management and principal risks
continuec

Emerging risks

S5P defines emerging risks as thase whose timing andimpactare
not entirely certain for the Group but which may aver time be arisk
tothedelivery of the Group's strategy. We have well established
processes foridentifying and monitaring emerging risks through
harizonscanningand our embeddedrisk management framewark,
bothat Group and regional levels.

Ataregionallevel, a bottom-up approach is adopted wherebyincidents
andtrends are monitoredwithin the business and discussedatregional
risk committees and Executive Committees (as applicable). Depending
onthe perceivedimpactand probability of the risks, these are
escalated to the Group CEQ and Deputy Group CEQ and CFO through
weekly trading updates and subsequently the Group Executive and
Risk Committees, where appropriate. Regional management closely
monitars these risks and periodically updates Group management.

AtaGroup level, atop-down approach isadopted through the annual
risk assessment exercise during whichemerging risks are discussed
with seniorregional management (CEQs and CFOs)and Group
management (Finance, HR, Procurement and Legal department
heads).|dentified risks are reviewed and approvedby the Group
Executive Committee, before being submitted to the Audit
Committee and the Board.

Shortterm  Mabilisation Inthe short term, the Maobilisation of Pipeline
of Pipeline  is ourmaost significant emergingrisk. Thisrisk

has increased in importance during the year
as the business has re-opened and begun to
spend mare facus an the fit-aut af the pipeline
inan inflationary price environment. The
implementationof the capital expenditure
pragramme is overseen by the Regional CEOs
and the Group Investment Cammittee.

Medium
term

Climate

Change

Climate change has been identified as one of
our most significant medium-term emerging
risks. It has various aspects but primarily
relates to the failure to adequately consider
andrespond to the physical and transition
risks associated with climate change,
including the impact on our units such as
damage ar closure, disruption to aur supply
chain, increased food security challenges
and increased pressure of compliance with
regulatory requirements.

See page 54 for more infarmation on our
consideration of climate risk and its potential
impact an the business and its results.

Structural
changes to
the travel
sectar

Lang term Consistent with the prior year, from a
long-term perspective, there may be
structural changes to the travel sector driven
by consumer behaviaur,e.g. aversionte air
travel due to its impact on the environment,
increased remote working, greater road travel
as adaption of electricvehicles increases.
These alsc present oppartunities far the
Group, which if not capitalised on, willhave
asevere adverse impact on the business.

Seepages 56-57 for more information anhow
we are addressing these structural changes
and putting in place mitigating action.

Asabove, all of theserisks are monitored and discussed atsenior
management level to consider appropriate mitigations.

60  55PGroup plc AnnuzlRepor-enc Accounts 2022

Risk appetite

The risk appetiteis the level of risk that the Group is willing toaccept
in the day-to-day business operations and in seeking torealise aur
strategic priorities. Itis alsoanimpartant element of our culture

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

The Boarddetermines the risk appetite of the Groupin order
toensurethatthe potentialimpact of current andemerging risks
is considered and appropriately managedsoas to increase the
likelihood that the Group's business objectives canbe achieved,
whilst minimising the threat of adverse impact to the financial
and operational performance and prospects of the Group.

Risk appetite therefore informs the expectedbehaviours from our
Board, seniorexecutives andour calleagues. Risk appetite canvary
depending on the nature of the risk and the relationship with other
risks, andis rarely static, particularly givenanumber of the Group's
principal risks derive from factors outside the direct control of the
Group, e.g. the globalinflationary environment. The Group has a very
low appetite far certainrisks such as‘Healthand food Safety!,
‘Compliance with legislation"and 'Liquidity and Funding'and efforts
are made taminimise these risks. The Group has ahigher appetite
forrisks suchas the 'Mobilisation of pipeline’ where the risk directly
pertains torealising our abjective ofincreasing growth andreturns.

Case Study: Modern Slavery Risk

Madern Slavery risks are managedby awarking group with
representatives from the Group Sustainability, Procurementand
Legal teams, withultimate respansibility for the Madern Slavery
Statemnent sitting with the Board.

Every year, inpreparing its Modern Slavery Statement

(see www.foodtravelexperts.com), the Group considers the

risks presentedby modern slavery within its business, identifying
highrisk regions and industries which require greater scrutiny.

As set outin the Sustainability Report {see page 49), we expect

allour contracted suppliers to signup to our Ethical Trade Cade of
Conduct and Human Rights Policy which make it clear thanmaodern
slaveryis not tolerated inany form.

Key engagemnent with stakehalders on Modern Slaveryrisks takes
place between our procurement teams and suppliers as well as our
calleagues to ensure implermentation on our polices in this area.
Effectiveness of our policies is measured through our suppliers’
aethical trade audits aswell as colleagues training completionrates.
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The Group's risk management framework
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Overallrespansibility for the Group's system of internal cantrals and risk management policies. Receives updates onkeyrisk matters

including Safety

Audit Committee

- Reviews risk management policies and processes (including as to sustainability and climate-related matters) and financial cantrals
(providing areasonable basis for the Board tamake judgements an an angaing basis as to the Group's financial position and praspects

- Receives andreviews detailedrisk registers, Contral 5elf-Assessment(C5A) results and internal audit reports

- Assesses the integrity of the Group's financial reporting, including as ta tax compliance and repar ting

- Reports tothe Board anrelevant matters arising (including frominternal and external audit reports)

Risk Committea

Meets quar terly and operates under

theoversightof the Audit Committee.

Chaired by the Deputy Group CEQ and

CFOand comprises variaus senior

management. Attended by Deloitte

as internal audit.

- Reviews and updatesriskregisters,
operationalrisks, contrals and KPls,
including emergingrisks
Oversees internal audit process
Reviews the Groupbalance sheet
Reviews the Group's information
security protocals
Assesses safety managementreports
and initiatives(including for allergens)
Reviews internal compliance reports
(including re ABC, madern slavery,
GDPR)and assesses further actions
and cantrols
Considers risks assaciated withnew
country entry
Oversees management of climate
relatedrisks ancdopportunities

Financial Reporting
Coordinates therisk management
pracess (updatesriskregisters,
coordinates localregisters, assesses
riskratings and dacurmnents mitigating
contrals)

Conducts meetings withrisk owners
and consclidates localrisk registers
With CEQ and Deputy Group CEQ and
CFO, conductsregular trading, financial
and risk reviews to monitor the angoing
operations of the Group

- Carries out balance sheetreviews with
the lacal teamns

Executive Committee
Meets monthly and is chaired by the
Group CEO. Composed of the Executive
Directors and senior management
(comprisingregional CEOs and
functional heads).
- Produces annualbudget for Board
review andappraval
Reviews budget pursuant to weekly
and monthlyreports
Identifies and executes, subject to
any necessary Boardappravals, new
strategic business opportunities,
M&A opportunities and major capital
expenditure proposals (includingnew
country entry)
Reviewsrisk assessment, as well as

current and future mitigation activities,

and committee members repartan
emergingrisks and opportunities in
their area of responsibility

Executive Directorsreportto Boardon
financial per formance and key issues
as theyarise

Treasury Committee
Meets quarterly, is chairedby the Deputy
Group CEO andCFOand monitors awide
range of treasury matters and activities:
- Agreesand implements the Group's
treasury policies
- Oversees the cash forecasting process
- Monitors financial risks including
interestraterisk, FXrisk, liquidity risk
- Considersother topical/adhocitems
(such as lender cavenants, Libor
reform, guarantee capacity)

Regional and Country Management

Disclosure Committee
Composed of the Group CEQ, Deputy
GroupCEQ and CFO and Company
Secretary.

Meets onan ad hac basis.

- Identifiesinformationwhichrequires
disclosure under the Listing Rules,
Marke t Abuse Regulations or the DTRs
inatimely manner, to ensure that such
informationis properly considered
and that suchcansiderationincludes
whether the information should
be disclosed

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

- Implements internal control and risk management practices locally and ensures compliance with the Group's policies and procedures
- Considers, updates andmaintains localrisk registers and risk maps, including inrelation to emergingrisks

- Completes the annual CSA process, and proposes and follaws up onaction paints to address any cantrol gaps

- Submitsrequests for appraval of contralled activities, which are reviewed by Group compliance and relevant functional heads

- Warks with aur outsourced loss prevention analysts to investigate and remedy any queries raised

- Compilesreparts andmaintains registers as required (e.g, ABC, safety, sustainability and other compliance matters)

- Attends Graup Risk Committee where contral challenges identified through CSA/CC or Internal Audit

Internal Audit

- Performs aprogramme of testing aset af key contrals based ona continuing assessment of business risks across the Group
- Carries out assurance activities tohelp inform the Board and committees of patential risk areas and mitigating controls

S5P Groupple i 4. .o o
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Risk management and principal risks
continuec

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

Executive responsibility for this risk:

Group CEQ, Deputy Group CEO and CFC, Regional CEOs

Link to strategy Trend
Risk description Mitigating factors

The Group operates in the travel environment where external factors such
as the general economic and geo-palitical climate, levels of disposable
incamne, changing demagraphics and trave| patterns cauld allimpactbath
passenger numbers and custamer spending.

The travel environment is vulnerable to acts of terrorismor war, further
outbreaks of pandemic disease, ar amajor and extreme weather event
or natural disaster which could reduce the number of passengersin travel
lacations.

Strike actioninthe travelsector, e.g. by rail or airline staff, canhavea
knack-onimpact on traveller numbers. Inthe medium term, changes intravel
trends arising from sustainability concerns may lead to areductionin
passenger numbers.

Risk trend

During the year we have seen global inflationrates at levelsnotseen
inthe past 50 years. The price inflation is primarily causedby increasing
commadity/energyprices, the warinUkraine and to alesser extent,
supply chain disruption. Itis affecting all goods and services.

Inflationis forecast tostay elevated over thenext12-18 months and, as a
result, consumers andbusinesses are actively manitoring and reducing their
discretionary spending, whichis likely to include the number o f flights beoked
inthat period andalso the spend per passenger in the rail business.

Whilst therisk of terrarismremains, there has notbeen a coardinated
campaign facused on the global travel sector inthe past year. Therefare,
itcaused alimited impact onpassenger nurbers.

As aconsequence of the dropafreal wages, the strikerisk has increased and
we have seenstrikes across Europe in Alr (France, Spain, Germany) and Rail
{UK)which depressedrevenues in the weeks the strike actions took place.
This risk will remain heightened as long as inflation remains athistorically
high levels.

s
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The Group monitors the per formance ofindividual business units and
marketsregularly. The Executive Directors review detailed weekly and
manthly performance, covering arange of KPls, and manitor progress on
key strategic projects with local senior management. Specific shart- and
medium-term actians are taken to address any trading per formance issues
which are monitored onanongoing basis.

Shauld passenger numbers fall significantly, we remain able toactively
manage the number of openunits as we have done successfully throughout
the pandemic.

The business has arange of mitigating actions for increasing casts, such
asmenu engineering; however,we have aproven track record of being able
topass oninflationary costs throughincreased pricing.

Fallowing the recovery from the pandemic the Grouphas returned to a farmal
reforecasting process onaquarterly basis and in addition has re-implemented
its mediurmn-term planning process. Overall passenger numbers for FY 23 are
assumed tobe slightly behind the previous forecasts par tly due to the wider
economic environment.

Partlyas aresult of Covid-19,alarger proportion of our unitrents arenow
based on passenger numbers and therefore provide downside protection
inthe event afasignificant fall in passenger numbers.

Greater focus onbusiness continuity planning (supply chain) and recovery.
Our IT disaster recavery planhas been tested during this current crisis with
colleagues working fromhome and has praved to be effective.
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2. Availability of labour and wage inflation

3. Supply chain disruption and product
cost inflation

Executive responsibility for this risk:

Country CEGs

Executive responsibility for this risk:

Regional CEGs, Chief Procurement Officer

Link to strategy Trend Link to strategy Trend
Risk description Risk description

The Group‘s revenue is dependent cnavailability of frontline colleagues

and skilled labour ta run our units. Covid-19 has had anear-term impact on

the haspitality sector resultingn frontline staff and skilled labour shortages
across the Group. This is aresult of the shiftin the workforce to other sectors
(e.g.online or service centre operatians).

There is also arisk that SSP willbe unable to recruit sufficientresources
to support planned growth in a timely manner.

Mass migrationand populationmavements inboth the UK (Brexit)and the US
(immigration palicy) cantinue to cantribute to these supply shor tages.

Risk trend

Earlyin the financial year this risk was particularly pronounced as the
business recaveradframthe pandemic. This has resulted inhigh wage
inflationadversely impactingmargins as well as causing delays to the unit
reopen{ng programme.

As theunitreopening programme has progressedandcaolleagueshave been
recruited to service our peak surmer periad, thisrisk has decreased to a
similar level as last year.

The impact af the cost af living crisis also puts pressure onwages, with
colleagues go forward salary expectations beingbenchmarkedagainst

the prevailinginflationrate.

Certain countries (e.g. the LUS) continue to see asignificant impact from the

labour availabilityrisk and are continuing to focus onrecruitment and retention.

Mitigating factors
Our Peaple function is cantinuing to support the development af mitigating
strategies for labour cast inflation across the Group.

Various incentives are being offered to retain existing frontline staff.

Eachbusiness areais closely monitaring their market by location and
by competitive set to ensure we remain in the right market position.

The well-established HR forums bath lacally and globally will par tner the
business to ensure we activate either defensive ar proactive steps toensure
business continuity.

Greater use of technology inareas ke digital ordering and payment in
addition to menusimplificationand extended grab ' goranges have reduced
the demands on calleagues' time.

The Group'srevenueis derived from supply of menu items tocustomers.
Therefore the Group is exposed toboth short-andmedium-term availability
risksinrespect tofood and beverages and other consumables. There [s also
arisk that our margins are nat maintained due to product cost inflation.

The Group's future growth forecast is underpinned by capital expenditure
onour secured pipeline. This caplital expenditure is also exposedtainflation
risk as there is delay between the investment case approval and the build aut.
As aresult, original returns oninvestment may na langer be achievable.
Certaincapital items must be obtained frombrand partners which

increases their availabilityrisk.

Inthe medium term, there are anumber of supply chainrisks potentially

arising from the climate agenda:

- rigk af these casts increasing from the intraduction of carbonpricing
or carbon taxation

- risk of legislation which prevents the sale of single use plastic products
or products inplastic packagingresulting in increased cast

- reduced availability of climate sensitive raw materials due toincreased
frequency of extrerne weather events.

Risk trend

The war inUkraine has caused aglobal supply decline for various praducts
includingkey ingredients such as sunflower ail. This, along with increasing

commadity/energy prices and logistics costs, has resulted inpraduct cost
inflationwell above that seenin the recent past.

Aproportion of the secured pipeline was approved priar to Covid-19, and
therefore there is amare significant delay thanusual between the approval
and the build cut. Costs are expected tobe higher thaninitially includedin
the investment case due tainflation inbuilding costs.

Forbranded units, certainkey items (e.g. fryers and griddles) must
be obtained from the brand par tners and the lead time has increased
touptaninemonths.

Mitigating factors

The Group has conduc ted extensive menu engineering to mitigate the impact
of lack of avallability and rising prices, such as substitutions (e.g. salad instead
of fries). As we recover from Covid-19, menus are beingkept in control such
that the simplicity in the supply chainis maintained.

For mastkey ingredientsin the key markets we have atminimum twa suppliers.
Wehave approached clients ta obtain economicbenefits to offset increases
inbuild costs, which have included additional capital expenditure

cantributions, extended lease terms, ar rent free periods.

Forpartner supplied capital expenditure, long lead time items are being
pre-ordered wellinadvance of unit cons truction.

The business has increased awareness and (s actively planning for the
climate-related risks noted.
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Risk management and principal risks
continuec

4. Sufficient senior capability at Group and
country level

5. Impact of Covid-19

Executive responsibility for this risk:

Chief People Cfficer

Executive responsibility for this risk:

Group CEQ, Deputy Group CEQ and CFG, Regional
CEQs

Link to strategy Trend Link to strategy Trend
Risk description Risk description

The Group may not have sufficient depth of management ar the right
capability at asenior level, particularly inmarkets where talentretention
orrecruitment is becaming increasingly challenging, to drive through the
benefits af strategic change initiatives such as:

- operational efficiencies

- ITdevelopments

- supparting the growth and development of the business

The Group does not have sufficientresources tomeet the changing and
complex needs of an international and growing business, e.g. Business
Develapment, Legal, Peaple/HR,IT.

Risk trend

Talentretention is increasingly challenging in the currentmarket and there
isarisk that senior management may leave the business. There hasbeena
structural shift in the recruitmentmarket post-Covid-19, withmany peaple
leaving the hospitality sectar or looking for a better work-life balance, which
has causeda significant level of turnover throughout the sector and created
retention and recruitment pressures.

This retentionrisk is currently elevated as management has been stretched
through Covid-19and the pace induced by the recpening of the business could
lead to additional pressure onmanagement teams.

The positive impact of anumber of significant hires, including our new Graup
CEQ, contributes to offsetting thisrisk. The positive sector and business
outlook should reduce cancerns of seniar leadership and therefore reduce
the likelthood of furtherresignatians.

Mitigating factors
Group HRis evaluating remuneration to ensure that senior staff remain
motivatedandfairly compensated.

Annual talent planning process (started in 2016) continues and ismore
embedded.

Group HR facus to benchmark internal pay rates vs external to ensure that
new talent can continue to be attracted towork in this sector and for SSP.

Specific retentionmeasures have been putin place for highrisk colleagues.
This will remainunder review.

Group HRwillkeep thekey seniar arganisation structure under review
for the next12-18months.

s
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The emergence of amare serious Covid-19 variant could expase the Group

taseveral risks including, but not limited to:

- significant and pralonged economic impact due to reimposed travel
restrictions andeconomic downturn

- staff absences due to illness or self-isolationrequirements

Inadditian, theremay be lang-termimpacts af Cavid-19suchas:

- long-term structural changes, e.g working framhome, permanent decline
inlong-haulbusiness travel

- staff moving out of the Food & Beverage indus try completely, as seenin the
USor theUK

Risk trend

Ingeneral, the Covid-19 variants have become more infectious and less deadly
and areversal of that trendis not expected. Inaddition, the good progress of
vaccinerallouts has recluced the potential impact of new variants. Therefare
the risk of future travelrestrictions is reduced compared to the prior year.

We continue ta see staff absences due to Covid-19infections which adds
tathe labour availabilityrisk noted abave.

Incertain countries (e.g mainland China and Hong Kang), the cantinued
adoption of azerc Covid-19strategy is having asignificant adverse impact
on the Group's revenues in those countries as well as constraining passenger
numbers across APAC as these countries contribute significantly to the
overall passenger numbers in the regicn.

The structural changes noted abave have allbeen observed during the year,
with the continued use of 'hybrid'workingmodels having animpact onrail
commuter traffic and, as aresult, onour revenues from that segment.

Mitigating factors

Partlyas aresult of Covid-19,alarger proportian of our unitrents arenow
based on passenger numbers and therefore provide downside protection
inthe event af a significant fall in passenger numbers.

Our experience indynamically opening and closingunits depending
onrestrictions would enable us tohibernate the business more efficiently
should this be required.

There continues to be greater facus onbusiness continuity planning and
recovery. The Business Continuity plan was tested during this current crisis,
with staff working from hame, and praved tobe effective.
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6. Compliance

7. Health and food safety

Executive responsibility for this risk:
Deputy Group CEC and CFO, General Counsel and
Company Secretary, Regional CEQs

Executive responsibility for this risk:

Regional CECs, Chief People Officer

Link to strategy Trend Link to strategy Trend
Risk description Risk description

Failure to effectively manage risks associated with compliance withrelevant
legislation andregulatory requirements, including as relates to anti-bribery
and corruption, facilitation of tax evasian, madern slavery, privacy, and
corporate legislation resulting in liability, fines, statutory liability and
reputational harm (excluding Health and Safety and ESG regulations which
areseparately identified as arisk).

Increasedregulatory and statutary requirements cauld also require
madification to business practices, increased costs of compliance and
increased insurance scrutiny and cost.

Risk trend

There is apatential risk of non-compliance with privacylaws, in par ticular

the General Data Protection Regulation (GDPR). The GDPR compliance
programme was tempararly suspended as aresult of the Cavid-19disruption.

Increased environmental activism couldresult in disruption if SSP were found
tobeinbreach ofits environmental responsibilities.

Thereisanincreased litigatianrisk as aresult of Covid-19, the implementation
of Fair Labour Standards Act (FL5A), and potential contractual breaches due
to delayed payment of fees resulting in material settlements, fines, penalties
andreputational harm.

Reduced staffing throughredundancy and furlough, and anincrease in
reliance onexternal advisors, has led to increased risk, slightly offset by the
extension of compliance deadlines due to Cavid-12.

Mitigating factors

Increased investment inrelated resource including CaSec, sustainability
and GDPR. External-facing GDPR solutions have beenput inplace, ensuring
compliance with any external requests.

The Group's Risk Committee works with the Legal, HR and Supply Chain
functions toaversee activity inmanaging compliance risks including the
MadernSlavery Act.

Compliance training is now part of our new star ter plan. Group LegalandHR
arereviewing the scope and content of angaingrefresher compliance training.

Facilitation of Tax Evasionreporting and training is incorporated into ABC
reporting and training. ABC controls are incorporated into minimum controls
programme.

Theuse af the GAP system has continued in FY 2022. A summary of GAP
matters is provided to the risk committee onasix-monthly basis.

During the year, the Group relaunched its Group Privacy Pragramme
following the recruitment of the Group Privacy Manager.

Resaource is added as necessary to address any potential or actual disputes.

Close monitoring of warking hours of management is inplace in the US
to ensure overtime 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.
Nan-compliance with food safety laws can expose the Graup to significant
reputational damage as well as passible foad safetyliability claims, financial
penalties and ather issues.

Thereis arisk that customers or colleagues maybe harmedar injured whilst
on 55P premises.

Risk trend

Because of aur re-apening programme, an increased proportionof the
Group's colleagues are newhires whomay not be familiar with the relevant
regulations and the Graup's inter nal guidelines and processes, which
increases therisk of nan-compliance.

Inthe UK, the requirements of Natasha's Law were implemented in 2021,
and now form part of the ‘business as usual' operations reducing thisrisk.

IntheUS, the Food and Drug Administration (FDA) has re-commenced
inspec tions for food manufacturers, and visited same of our units.

InApril 2022, the Group implemented new legislation in England which
requires calorie labellinganmenus, labels and SELsunder The Calorie
Labelling(Out of Home Sector) (England) Regs 2021.

There have beenno par ticular changes inrespect of the healthrisk regarding
customers or colleagues.

Mitigating factors

The Group has a global safety management programme inplace, setting
minimum standards ofhealth andsafety, fire safety and food safety across
allits operations and requiring periodic reporting of perfarmance and
incident statistics.

During the year, the Graup appcinted a new GroupHead of Safety tooversee
compliance with food safety regulations andensure greater consistency with
Healthand Safety (H&S) standards across the Group.

Annually, all countries have to complete afull self-assessment across all fire,
peaple, praduct and safety measures.

AllSSP country operations arerequired toreportonall food safety incidents
(including allergens) on a six-manthly basis to the Risk Committee. The ways
of repartingare currently being reviewedwith trials taking place toprovide
electronicreports as opposed to Word or Excelreports.

AllUK operational staff undertake allergentraining as part of mandatary
tralning upan commencement of employment inunit, which they have to
reneweveryyear.

Aspartof aur procurement-led ‘Make or Buy'project, we are considering

whether the foodsafety, contamination andlallergens risks can be better
managed by buyingprepared food fram third par ties.
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Risk management and principal risks
continuec

8. Sustainability

9. Information security and stability

Executive responsibility for this risk:

Group CEQ, Corporate Affairs Director,

Executive responsibility for this risk:

Chief Digital and Technology Officer

Chief Procurement Officer
Link to strategy Trend Link to strategy Trend
Risk description Risk description

There is increased expectation from stakeholders {including customers,
clients, brand partners, investors, NGOs, regulators, communities,
competitors, colleagues and suppliers) that SSP needs taunderstand
and act onits key sustainability issues.

Sustainability issues are increasingly being legislated on, including
Streamlined Energy and Carbon Reparting (SECR) regulations and Task
Force far Climate-related Financial Disclosures (TCFD). [trequires canstant
vigilance to stay abreast of, andrespond to changing requirements, both
ensuring actionis taken and mandatory disclosures are made.

Failure tokeeppace with our competitors inthis area, including cur rating
inESGindices, mayreduce our competitiveness and market position.

Risk trend

We communicated cur Sustainability Programme (strategy and targets)
externally, meaning we cannow be held more accountable for progress
or lack thereof.

Following the recovery from Cavid-12, sustainability is higher on the agenda
of external stakeholders and thelevelaf scrutiny isbecoming ever higher.
However, ESG analystsrecognise our progress in thisarea.

We have analysed the internal data available for sustainability measures
such as GHG reporting, andwhilst it is fit for purpose and inmany cases the
availability of more detailed data is outside our control (e.g. energy usage in
certainairparts whichis natreported to us by the client), we believe this data
collectionpracess canbe improved.

Mitigating factors

The Graup Executive Committee and issue owners (HR, Procurement and
Commercial) oversee aur sustainability activity. The Audit Committee and the
Risk Committee oversee the work beingcompleted inrespect of the TCFD
projectand disclosures.

In2022, werecruiteda Graup Head of Sustainability and built our inter nal
capabilities across our markets.

Keyprocesses and cantrals are inplace tomanage specific sustainability
risks acrass key topics including palicies, audits, training and briefings.

Benchmarking against competitors and ESG Indexratings is being
updated periadically.

Processes have beenimproved torespond to current legal disclosure
requirements under SECR.

We warked with EY toassistwithour TCFD disclesures, specifically to support
ondefining the business risks and the modelling of the risk s’ financial impact.

Alongside the ARA we have ssued our first standalone Sustainability Report,
whichwill allow us to communicate inmore detail on our sustainability targets
and progress.

s
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Cyber security continues tobe arisk for SSP, heightened by the usage of
third-party providers andlegacy platforms. The Group is exposed tocyber
security threats and disruption including:

- malicious activityresulting incompramise af systems and data

- service impact or financial loss

- potential fines

- reputational damage as aresultaf dataloss.

Failure tohave appropriate due diligence processes toidentify and act on
securityissues internally and within our supply chain could potentially result
inreputational damage; service disruption and dataloss. As S5P does natrely
on customer datain its core aperations, service disruption and reputational
damage are the primary cancernsregardingrisk and impact. Given SSP's
regional business model, cyber attacks are more likely to be isolated rather
than impacting the whale Group.

Risk trend

Third parties and franchise par tners are increasingly adoptingmature
security assurance practices and 55P isunder increasedscrutiny and
continued assessment of its security posture.

DDOS attempts continue to increase in terms of number and sophistication
although during the year, the Group IT functionhas been generally successful
indefending the Group fromthese attempts.

The lack of security menitoring, resource and skills within our regions
increases the risk of compromise and securityincidents but alsameans there
is anadditional reliance onUK-based security resource. This canresultinan
inconsistent approach to security across business.

Mitigating factors
Our Annual Cyber Security Programme continues to deliver improverents
ta55P's overallsecurity posture.

Our Cyber Security Strategyhas beenrefreshedwitha focus on‘fixing
the basics'and ‘enabling the future’, including the planned introduction
of asecurity governance framework.

S5P's security operations centre has been expanded to caver the APAC

and Nordicsregion and is planned for implementation in Europe and North
Americain2023. This provides increased detection and respanse capabilities
for security incidents (spam, malware attacks, phishingemails, etc.).

Avulnerability management sclution has been implemented, providing
visibility af SSP's most vulnerable assets. Continuous improvement activities
are being progressed, including aglobal Multi Factor Authenticationrollout,
firewall audits and security toaling maintenance.

Our internal cyber security awareness training has beenrefreshed. We have
strengthened our IT team with a particular focus animproving our Cyber
Security skills base.
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10. Mobilisation of pipeline

AMBIAIBALD

Executive responsibility for this risk:

Regional CECs

Link to strategy Trend 1
) @ ;
D
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Risk description _4-;
The Group has a significant pipeline of units to design, canstruct, fit out and 3

open. This process is subject toanumber of risks, particularly innew locations
andmarkets, including:
- availability of materials: the process can be delayed depending on
the availability of raw materials andkey plant and equipment iterns
- constructionlabour and management availability: risk of staff and
contractors shartages
- availability of staff:risk of staff shortages.

Risk trend

As aconsequence af Cavid-19, the Group's pipeline of newunits is much higher
thanthe histarical average. We are alsa planning record capital expenditure
for 2023.
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Trying ta achieve this in a tight labour market, with veryhigh global inflation
and significant delays to same capital items which need to be obtained from
brand partners (such as fryers, ovens, refrigeration, etc) willbe challenging

intheshort term. 2
ot}
3
Mitigating factors 2
Mast countries have highly experienced teams that can deliver these types )
of projects. o
3
Unitmeobilisationis akey topic on each of the trading calls with country 5
and regianal management and delays are actively manitored in this farum. f

Resources areredeployed across the Group where necessary.
Longlead time items are being ordered well ahead of planned unit construction.

Whilst capital expenditure might be higher than ariginally budgeted due

to the glabal inflationary enviranment, this canbe offsetbyincreased
contributions fram clients, or potential renegotiations of cormmercial terms,
e.g. extendingcontract terms.
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Viability statement

SSP Group's aperations are managed onaregional basis and

are primarily focused anthe airport and railway station food and
beverage sales markets. Asdetailed on pages 12-15 (Understanding
aur market'), the markets in which we operate benefit framanumber
of long-term structural growth drivers andwe are confident that this
willremain the case looking forward. Our business model is focused
onmeeting the foodand beverage needs of our clients and customers
inthe complex and challenging environments in which we operate.
Asexplained furtheron page 16, SSP has anumber of competitive
advantages that we believe place us inastrong positionto capitalise
onthe future growthinour markets.

The UK Carporate Governance Code requires that the Boardissue
aViability Statement confirming that it has areasonable expectation
thatthe Company canaperate and meet itsliabilities for the
foreseeable future. The Board is required to assess this viability aver
aperiod of greater than twelve months, taking into accounta number
ofkey factars, including its principal markets, its business modeland
its strategy as outlined above, toge ther with its current positionand
principal risks anduncertainties.

The Directors have assessed the Group's prospects andviability aver
aplanning cycle endingin 2025. The Directors believe that forward
planning over this time harizon is appropriate, particularly as this
period encompasses what is anticipated to be afull recovery in
passenger numbersacross our principal markets following the
impact of Cavid-19, and cavers the period inwhich the roll-out of the
Group's secured new business pipeline is expected to be completed.
Thisthree-year periodalsoaligns to the Group's annual strategic
review exercise conductedwithin the business and reviewed by

the Board.

The assessment process

The Directors perfarm an assessment of the Group's prospects
through its annual strategic and financial planning process. This
process is led by the CEQ and the Deputy CEC and CFC in conjunction
with the Executive Committee and the country management teams.
The results of the assessment are then summarised within the
strategic plan{the Medium TermPlan or’MTP’), which is discussed
and approved by the Board annually. The most recent MTP, which
includeddetailed forecasts for the periodfrom 2023 to 2025,

was approvedin July 2022.

In conjunctionwiththe MTP, the Directors have assessed the
prospects of the Group by reference toits current financial position,
its recent and historical financial performance, its business madel
and strategy, and the principal risks and mitigating factors described
onthe preceding pages. The Board regularly reviews financial
headroom and cash flow projections toensure that the business
retains sufficient liquidity to meet its liabilities in full as they fall due.
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At30September 2022, the Group had c.£826moutstandingunder
its barrowing arrangements and ¢.£708m of available liquidity,
including cash of c £544m. The gross borrowings include US Private
Placementnotes of c. £379m with maturities between October 2025
and July 2031and drawn bank facilities totalling approximately
£380m. These bank facilities, which include a committed undrawn
revolving credit facility of £150m, have a maturity date inJanuary
2025, having been successfully extended for twelve months in
August 2022. Intheir review of viability, the Directors have assumed
that they would be able to negotiate a furtheramendment of these
facilities during the 2023 financial year, whichwould extend the
maturity date beyondthe period of assessment.

Based an the Group's financing and available liquidity and
assuming a further extensionof its bank facilities as outlinedabove,
the Directors have reviewed the financial forecasts and funding
requirements looking forward. Their assessment of viability

is outlinedbelow.

Assessment of viability

For 2023, the Directors have reviewed a base case scenario which

is basedon the Board-approved 2023 Budget, adjusted toreflect
the impact of current trading over the autumn. Withrevenue having
recaveredtoover 90% of 2019 levels by September 2022, thisbase
case scenario for 2023 reflects an expectation of a further slow but
steady improvement inrevenue comparedto 2019 levels inmost of
our key markets. By 2024, the forecast assumes that like-for-like
sales and operating profitshave recovered ta broadly 2019 levels,
supplemented by the ongaing mobilisation of our secured new
business pipeline

Withsome uncertainty surrounding the ecanomic and geopalitical
environmentover the next twelve months, as wellas the ongoing
impact from Covid-19, a downside scenaric has also been madelled,
applying severe but plausible assumptions to the base case. This
downside scenario reflects a very pessimisticview of the travel
markets for the next twelve months, assuming sales thatare
approximately 10% lower comparedto 2019levels than in the base
case scenario. In 2024 and 2025, revenue is assumed to be lower

in the downside scenario by approximately 8% comparedto the
base case.

In both the base case and the downside case the Group would
continue to have sufficient liquidity headroombased an the cash
and available facilities as describedabove.
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Following its Rights Issue in 2021, the Group must comply with
manthly covenants specifyingaminimum level of liquidity of £150m
and amaximum level of consolidated netdebt onapre-IFRS 16 basis
of £800m. The Group will nextbe tested on its leverage covenant at
March 2023, with amaximum leverage multiple of nine times EBITDA
applicable, with furtheramended leverage tests then applied 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 (maximum 3.25 times) from the testing period ending
31March 2024. Similarly, the interest caver testwill be re-instated for
the testing periodending 31March 2023 {minimum cover of 10times
EBITDA onapre-IFRS 16 basis) before returning to the original
covenant level (minimum 4.0 times) for the testing period ending

30 Septemnber 2023.1n both its base case andits severe but plausible
downside case scenarios, the Group would have headroom against

all of these covenanttests at all testing dates during the period

of assessment.

In addition to the uncertainty posed by the current macra-economic
and geo-political environment, the Directors recognise that other
risks existwhich could have animpact on the viability of the Group.
As aresult, the Directors place ahigh degree ofimportance on
maintaining an effective Group-wide risk management framework,
whichensuresadisciplinedapproach to risk taking. Such an approach
ensures that the upside potential of all relevant risks is understood
and capitaliseduponas 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 Directarshave also performedarobustassessment of

the Group's principalrisks, which canbe found an pages 58-67.
Therisks are listed in arder of priarity. The risk descriptions explain
why the relatedrisks are important, and the Directors believe that
the corresponding mitigating factors adequately address eachrisk,
such thatany residual risk falls within the Board's risk tolerance.

Governance and Assurance

Asnoted above, the Board reviews and approves the medium-term
plan on which this Viability statement is based. The Boardalso
considers the period over which it should make its assessmentof
prospectsandthe Viability statement. The Auditand Risk Committee
supports the Boardin performing this review. Details of the Audit and
Risk Committee's activityin relation to the Viability statementare
setoutinthe Audit and Risk Committee reportin this Annual Repart.

Viability statement

After reviewing the current liquidity position, financial forecasts and
considering theuncertainties described above, the Directarshave
areasanable expectation that the Group will be able tacontinue in
aperation and meet its liabilities as they falldue over the three year
period of their assessment to September 2025.

Going concern

As aconsequence of the work performed tosupport the Viability
statement above, the Directors alsaconsidered it appropriate to
adoptthe going concern basis in preparing the financial statements
and notes which are shown on pages 162-213.

S5P Group plc AnnuzlRepor- anc Accounts 2022 69

AMBIAIBALD

wy
-
9
o
-
o
oa,
2]
=
o
-
)
g
-

3aueUIaAcE a2 dodio)

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 88 av 244



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Financial review

Group performance
Year-on-year
2022 2021 change vs 2021
£m Em (%)
Revenue 2,185.4 834.2 162%
Underlying aperating profit/(loss) 31.7 (3233) 1098%
Operating profit/(lass) 915 (309.2) 1295%

Underlying operating profit was £30.3m(2021: £209.0m loss)on a pre-IFRS 16 basis.
Revenuein2019was £2,794.6m.

Revenue

Although Covid-19 continued tohave asignificantimpacton the
Group's trading perfarmance during the year, revenue in our major
markets continuedto recoverwell. Total Grouprevenue of £2/185.4m
increasedby 162% compared to 2021 and averaged 78% of 2019
levels {up from30% in the previous financial year).

During the first half year, trading strengthenedduring the autumn
{October and November averaged 66% of 2019 levels) before the
spread of the Omicron variant around the world and the subsequent
government restrictions imposedduring December and January
inevitably had animpacton passenger numbers inmany of our
markets, withrevenue inthis period dropping back to 57% of 2019
levels. From February, as government restric tions were gradually
lifted around the world, we sawsales continue to trend positively
again, averaging 61% of 2019 levels in February and 74% inMarch.

During the secand half year, Group revenue continued to strengthen,
averaging 87% of 2019 levels in the third quarter and 92% across the
fourth quarter, withthe half as a whole averaging 90% of 2019 levels.
This progressive impravement wasdrivenby acontinuedstrong
recavery in passenger numbers in the majority of aur markets, led by
domestic and leisure travel across both the Airand Rail sectars, with
business andcommuter travel also recavering, albeit more slowly.
Thisrevenue performanceincludes the benefit from net contract
gains andprice increases compared to the same period in 2019.

“We've delivered astrong recovery
and areturnto operating profit for
the year, |

.
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Operating profit/loss -
Underlying aperating profit for the yearwas £31.7m, comparedtoan
equivalentloss of £323.3min 2021.0n a pre-IFRS 16 basis, the Group
reported anunderlying operating prafit of £303m (2021 underlying
aperating lass of £209.0m) and underlying EBITDA of £142.0m (2021:
underlying EBITDA loss of £108.3m).

Onareported basis, the operating profit for the yearwas £915m,
reflecting anet credit of £59.8m for the non-underlying operating
items. The equivalent operating loss for the prior year was £309.2m.

Throughout the year, theimpactonthe underlying operating profit
from the lower sales compared to 2019 continued to be mitigated

by the extent of our operating cost reductians, other government
support measures, and our ongaing success in negotiating rent
concessions, principally viawaivers of minimum guaranteedrents.
During the secand half year, as sales recavered to 90% of pre-
pandemic levels, we sawasignificantimprovement inourunderlying
aperating profitperformance, reflecting the operating leverage in
aur business, as wellas our ongoing management of inflationary cast
pressures thraugh productivity and pricinginitiatives.

Non-underlying operating items

Items which are not consideredreflective of the normal 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 operatingitems includedin the netcredit

of £59.8m(2021: £141m) are summarised below:

- Impairment of property, plantand equipmentand right-of-use
assets: the Group carried out areview of impairment indicators
atthe periodend anddetermined that certain cashgenerating
units hada patentialimpairment of assets. Fullimpairment

tests were therefare carried out on these cash generating units.
Thisimpairment review compared the value-in-use of individual
cash-generating units, based on management’s updated
assumptions regarding future trading performance (takinginto
account the farecast 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 beenrecognised,
which includes the impairment of right-of-use assets of £6.1m
(2021:£12.5m). The £18.2mis net of the reversal of certain
impairments recognisedin 2020 and 2021totalling £4.2m.
Gainon de-recognition of leases: as a consequence of certain
contract renegotiations and governmentinterventionincertain
jurisdictions, anumber of previously impaired leases have now been
rebased such thatthe minimumguaranteed rental commitments
are now calculated ana’per passenger' basis, i.e. the fixed minimum
annual guarantees have been remaved from the contracts.
Accordingly, these lease payments now fall outside the scope

of IFRS 16 and the leases have beenderecognised in the periad,
resultingin a gain of £61.5m{2021: £2.3m).

IFRS16rent credit: as part of its response ta Cavid-19, the Group
renegotiatedrent agreements withits clients, including anumber
of temparary waivers for the period up to the end of September
2022 totalling £23.0m (2021: £92.0m). Inrespect of these waivers,
prior to 30 June 2022, the Group has applied the practical
expedient issued by the International Accounting Standards Board
asapart of the Amendment toIFRS 16 to record this as a reduction
inrent expense (rather than a modification of aright of use asset)
and as anon-underlying itemwithin the consolidated income
statement. Waivers obtained subsequent ta 30 June 2022 have
been recognised as a lease modification.

Restructuring and site exit costs: the Group recagniseda charge
of £2.9m (2021 £21.3m) relating to its restructuring costs
{primarily inrespect of site exits) carried out during the year.

Fees related to extension of bank facilities: in August 2022, the
maturity date of the Group's main bank facilities was extended by
one year from15 January 2024 ta 15 January 2025. In consideration
forthisextension, the Group incurred fees totalling E1.3mand this
cost has beenrecognised as anon-underlying expense in the year.
Inthe prior year, with effect from completion of its Rights Issue in
April 2021, the Group's main bank facilities were extendedfrom
15July 2022 to 15 January 2024, secured alongside waivers and
amendments taits principal covenants underboth its main bank
facilities and US private placementnotesuntil 2024.1n
considerationfor these extensions andamendments, the Group
incurred fees totalling £5.4m, and this cost was recognised as
anon-underlying expense in 2021.

Other non-underlying expenses:inthe current year these items,
primarily relating tolegal fees, amounted to£2.3m. Inthe prior
year items totalling £2.7m comprised a recurring adjustment for
the amartisation of acquisition-related intangible assets of £1.9m
and other legal costs of £0.8m.
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Financial review
continuec

Regional performance

Thissection summarises the Group's perfarmance across its four operating segments. For full details of our key reporting segments,

please refer tonate 3 onpages 175-176.

North America Continental Europe
‘Year-on-year ‘Year-on-year
2022 2021 changevs 2021 2022 2021 changevs 2021
£m Em (%) £m Em (%)
Revenue 4554 1942 1345% Revenue 867.9 360.5 140.7%
Underlying aperating profit/(loss) 18.4 (48.7) 1378%  Underlyingaperating profit/(loss) 22.6 (1343) 1168%
Operating profit/(lass) 17.3 (51.0) 1339%  Operatingprofit/(loss) 82.0 (119.0) 1689%

Underlying operatingprofit was £17.4m(2021: £31.4m lossj ona pre-IFRS 16 basis.
Revenuein 2019was £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 recaveryinNorth Americawas strong, as the region benefited
from improving domestic passenger numbers, which continuedto
strengthen through the December holiday period despite the
emergence of Omicron. Sales then softened considerably in January,
as the new Covid-19 variant led to flight cancellations and high
sickness levels inseveral US states, followed by a sharp rebound
insales across February andMarch as case numbersreduced and
demandforleisure travelincreased. Firsthalf sales averaged 74%
of 2019 levels.

During the secand half, the recovery in North America continued
togather pace, withthird quarter sales averaging 91% of 2019 levels
and the fourthquarter strengthening ta 98%, driven by a sustained
recavery indomesticair travel, despite labour availability remaining
achallenge in thismarket for much of the summer.

The underlying operating prafit for North America was £18.4mand
reportedaoperating profit was £17.3m. Nan-underlying operating
items comprised an impairment charge of £64m, offset by IFRS 16
cancession credits of £5.3m. Cna pre-IFRS 16 basis, the underlying
aperating profit was E174m, which compared to an equivalentloss
of £31.4m last year.

72 S5PGroup plc AnnuzlRepar= anc Accounts 2022

Underlying operatingprofitwas £19.8m (2021: £85.7mloss)onapre-IFRS 16 basis
Revenue in 2019was £1,036.9m.

Revenue of £867.9m increased by 140.7% compared ta 2021and
averaged 84% of 20719 levels. Sales in Continental Europe recovered
strongly last autumn, helped by the extended European summer
haliday season, before Omicronimpacted trading inthe periodfrom
Novemnberto January as travel restrictions were re-imposed across
our European markets. As restrictions were gradually lifted during
February and March, salesbegan to strengthen again, leaving first
half sales at 70% of 2019 levels onaverage.

During the thirdquarter, sales strengthened significantly to

93% of 2018 levels, initially boosted by very strong trading in our
Spanish airports during the Easter holiday period and thereafter
byasustainedrecaveryinleisure travel across the entire region.

In the fourth quarter, sales averaged 95% of 2019 levels, driven by
increasing numbers of both air and rail passengers over the summer
holiday seasan.

The underlying operating profit for Continental Europe was£22.6m
(2021:£134.3m loss) and reported operating profitwas £82.0m
(2021: £119.0m loss). Non-underlying operating items comprised
animpairment charge of £5.9m, offset by again on lease disposal

of £587mand anIFRS 16 rentconcessioncreditof £5.6m.Ona
pre-IFRS 16 basis, the underlying operating profit was £19.8m, which
comparedto anunderlying operating loss of £85.7m last year.
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UK (including Republic of Ireland) Rest of the World
Year-on-year Year-on-year
2022 2021 changevs 2021 2022 2021 changevs 2021
£m £m (%) £m £m (%)
Revenue 614.9 1900 2236%  Revenue 247.2 89.5 176.2%
Underlying operating profit/(loss) 235 (52.2) 1456%  Underlyingoperating profit/(loss) 135 (511) 1264%
Operating prafit/{lass) 27.7 (574) 1483%  Operating prafit/{lass) 146 (33.7) 1433%

Underlying operating profitwas £25.9m (2021: £31.1m loss}on a pre-IFRS 16 basis
Revenue in 2019was £840.5m

Revenue of £614.9m increased by 223.6% comparedta 2021 and
averaged 73% of 2019levels. In the early months of the year, UK sales
continued torecaver strongly, with steadily improving Rail commuter
numbers and Air passenger numbers boosted by anextended
European summer holiday season. While sales remained resilient
inDecember despite the emergence of the Cmicronvariant, the
re-imposition of working fromhome guidance at the end of the
Christmasand New Yearholiday period resultedin sales weakening
considerably in January, before asteady recovery during February
andMarch as Covid-19 restrictions were eased. Overall first half
saleswere 60% af 2019levels.

In the second half, UK trading in both Air and Rail continued to
strengthen, with the third quarter running at 82% of 2019 levels
andthe fourth quarterimproving to 85%, despite the impact

of the industrialaction inthe rail network over the summer.

The underlying operating profit for the financial year for the UK was
£235mcomparedtoaloss of £52.2min the prior year, with a reported
operating profitof £277m(2021: £574m loss). Non-underlying
aperating items comprised an impairment charge of £4.1m, offset
byagain on lease dispasal of E0.7mandan IFRS 16rent concession
creditof £76m.COna pre-IFRS 16 basis, the underlying operating
profit was £25.9m, which compared toanunderlying operating loss
of E311m last year.

Underlying operating profitwas £13.8m (2021 £ 24.3m loss)an a pre-IFRS 16 basis
Revenue in 2013 was £383.8m

Revenue of £2472mincreasedby176.3% compared to 2021 and
averaged 64% af 2019 levels. Compared to aur other three regians,
the sales recovery in the Rest of the World markets during the first
half of the year was much slower, impacted during the autumnby the
continued lockdowns in ane or two markets, notably Australia and
Thailand, and thereafter by the emergence of Omicronand the
re-imposition of significant travel restrictionsinmany other markets,
natably India and China. First half sales for the region inaggregate
were 43% of 2019 levels.

In the second half of the year sales recoveredstrongly in most of our
markets, with the thirdquarter running at 75% of 2019 levels and the
fourthquarterimproving to88%. Sales in China and Hong Kong have,
however, remained at low levels throughout the second half, reflecting
the ongoing lockdowns and travel restrictionsin those markets.
Furthermore, the loss of Chinese travellers has continued to negatively
impactpassenger numbers across the entire Asia Pacific region.

The underlying operating profit for the Rest of the Warld was

£13.5m (2021:£511m)and reported operating profitwas £146m
(2021:£33.7m). Non-underlying operating items comprised an
impairment charge of £1.8m andexceptional restructuring costs of
£2.9m, offsetby anIFRS16 rentconcession credit of £4.7m and a gain
andisposal of leases of E11m. On a pre-IFRS 16 basis, the underlying
aperating profitwas £13.8m, which comparedto an equivalent loss

of £24.3m last year.
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Financial review
centinuec
Share of profit of associates Non-controlling interests
The Group'sshare of profits fromassociates was£6.6m The profit attributable to non-controlling interests was £201m (2021
(2021:£2.3m profit). Ona pre-IFRS 16 basis, the Group'sshare lossof £5.0m). Ona pre-IFRS16 basis there was a profitattributable
of profits from associates was also £6.6m{2021: £1.7m profit). tonon-controlling interests of £24.2m (2021: £21m), with the
year-an-year change reflecting asignificantly improved performance
Net finance costs from our partly-ownedoperations in Narth Americaandinthe Rest
The underlying net finance expense for the yearwas £81.5m, of the Warld.
which included interest on lease liabilities of £379m.
Loss per share
Reportednetfinance expense was £72.9m, includingan adjustment  The Group'sunderlying loss per share was 77 pence pershare
of E8.6mrelating to non-cash net debt modification gains primarily (2021:46.5 pence per share), and its reparted lass per share was
arising from the non-underlying unwind of prior year debt 1.3 pence pershare (2021:51.3 pence per share). Cnapre-IFRS 16
modification losses. basis the underlying loss per share was 4.5 pence pershare
(2021:319 pence pershare).
Onapre-IFRS 16 basis, underlying net finance costs remained
consistentwith the prior year at £43.6m (2021: £43.7m). Dividends
Under the terms of the current financing arrangementswith the
Taxation Group's lending group of banks and US Private Placement note

The Group'sunderlying tax credit for the year was £0.9m

(2021: £50.6m credit), representing an effective tax rate of 21%
(2021:12.9%) of underlying loss before tax. Onareported basis,
the tax charge for the year was £15.3m (2021: £48.9m credit).

Cnapre-IFRS 16 basis, the Group'sunderlying tax expense was
£4.6m (2021 £30.6m credit), equivalent to anegative effective tax
rate of 68.7% (2021 a positive effective tax rate of 121%) of the
underlying loss before tax.

The Group's tax rate is sensitive to the geographic mix of profits
and lossesandreflects acombinationofhigher ratesin certain
jurisdictions, as wellas the impactoflosses insome countries for
which nodeferred taxassetis recognised. The tax rates for the

currentand the prior year compared to historical, pre-pandemic rates

ofaround 22% are due to the impact of Covid-19 whichhas ledtoa
significant change in that geographic mix.

The varying pace of recavery around the Group means thatsome
cauntries have returned to taxable profits during the year more
quickly than others. The smallunderlying tax credit for the year
reflects acombination of tax charges for those countries, offset by
the impact of the cantinuednon-recognition of deferred tax credits
forothers. Inaddition, the Group's effective tax rate has benefited in

the priar year from acredit of £13.0m in relation tothe remeasurement

of UK deferred taxassets. This follows the enactmentof legislation
in 2021to increase the mainrate of corporation taxin the UK to 25%
from April 2023.

74  SSPGroup plc AnnuzlRepar anc Accounts 2022

halders, the Company is currently restricted from declaring or paying
dividendsuntil the expiry of certain restrictions thatapply during the
cavenant waiver and amendment period. Assuch, no interim dividend
was declared during the 2022 financial year and the Directorswill not
be recormmending a final dividend for the year, which will resultinno
ordinary dividends for the year {2021 £nil).

The Boardrecognises the impartance of dividends and other capital
returns to shareholders and, given current planning assumptions,
would anticipate the resumption of ordinary dividend payments,
beginning witha paymentinrespectof the 2023 financial year.
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Free cash flow Netdebt o
The table below presents asummary of the Group'sfree cash flow Overallnet debtdecreased by £11.5mta£296.5m onapre-IFRS16 2
during the year: basis, with the reduction of £52.0m as aresult of the free cashinflow o

inthe year of offsetby non-cash increases of £40.5m, including

z“:; 2%2; af45.8mincreaseas aresult of changes inforeignexchange rates
- - fallowing the weakening of Sterling during the year. Cnareported
Underlying operating loss' 30.3 (209.0) ; ’
- L basisunderIFRS 16, netdebt was £1,150.7m.
Depreciationand amortisation 111.7 1007
Exceptianalrestructuring costs? (3.6) (184) " The table belowhighlights the movements in netdebtin the year
Working capital 116.7 1717 anapre-IFRS 16 basis.
Net tax (2.3) 11 i
Capital expenditure? 1489 694 SUR =
! 'ave'xpen l urE,! o : ( ) ( ) Net debt excluding lease liabilities at 10ctober 2021 Y
Acquisitian of subsidiaries, adjusted for (pre-IFRS 16 basis) (308.0) a,
netdebtacquired and acquisition of P ' a
non-controlling interest (1.4) (0.4) Free cash flaw 520 b
Net dividends to non-controlling Impact of foreign exchange rates (458) +
interests and from associates (14.5) (26)  Othernon-cash changes' 53
Net finance costs (40.5) (329)  Net debt excluding lease liabilities
Other 4.5 11 at 30 September 2022 (296.5)
Free cash flow 52.0 (581) Lease liabilities (854.6) ~
Other 04 Q
1 Presented derlying pre-IFRS 16 basis (refer t 76-79for detail p ; bt B
D Comviterpenciarers et SEespttlcont et o o cani ol marestscf 107 Netdebtincluding lease liabilities at 30September 2022 (11507) &
2021 £5.2 T
3 (Referm thgﬂA)PMsse(tiun onpages 76-79for further details, 1 Other non-cashchanges represent £3.Im of losses recognised ondebt modifications and Org
riwsed efséismga ted :uture :asr:1 flows, offset by Zn;ﬁe(tivefigtfrest ratke gainof E13.7manda %
. o ‘ tingto t t/modificati tinterestrat 2
The Group generateda free cashinflowof £52.0m, a significant ;Oire%ﬁ%emm?n?a ing to th repaymen:/mociicationof belowmarketinterestrate e
improvement fram the £58.1m outflowinthe prioryear, primarily =
reflecting the Group's return to operating profitability during the Available liquidity ”
year, particularly during the second half year as sales recovered At30September 2022, the Graup had available liquidity of £708.2m,
towards pre-pandemic levels. including cash of approximately £543.6m and a committed undrawn -
revolving credit facility of £150.0m, and smallerundrawn local =
The significant working capitalinflow of £116.7m also benefited from  facilities totalling £146m. a
the steady recovery insalesacross the year (increasing from around =)
50% of 2019 levels in September 2021to aver 90% by September a
2022) while we cantinue to benefit in several areas of the business g
fromimprovedpayment terms with bothpartners andclients. E
@

Capital expenditure was £148.9m, a significant increase compared
tothe £69.4m inthe prioryear as we continuedtorestart our capital
expenditure programmes acrass the Group.

Net finance costs paid of £40.5mwere £76m higherthan the prior

year, mainly reflecting increasedinterest payments inrespect of the
Group's US Private Placement nates following the Rights Issue in 2021,
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Financial review

centinuec
Alternative Performance Measures 1. Revenue measures
The Directors use alternative perfarmance measures for analysis Asthe Group aperatesin 35 countries, itis exposed ta translation
asthey believe these measures provide additional usefulinformation  riskonfluctuationsin foreign exchange rates, and as such the Group's
ontheunderlying trends, performance and positionof the Group. reportedrevenue and aperating profit or loss will beimpacted by
The alternative performance measures are not defined by IFRS and movements inactualexchange rates. The Groupregularly presents
therefore may not be directly comparable with other companies’ its financial results on aconstant currency basis inorder to eliminate
perfarmance measures and are not intended tobe asubstitute the effect of foreignexchange rates and toevaluate the underlying
forlFRS measures. performance of the Group's businesses. The table below reconciles

reportedrevenue to constantcurrency sales.

North Continental

[Em} America Europe UK RoW Total
2022 Revenue at actual rates by segment 4555 8679 6149 2472 21854
Impact of fareign exchange (380) 13.7 0.7 (3.8) (27.0)
2022 Revenue at constant currency’ 417.5 881.6 615.6 243.4 2,153.4
2021 Revenue at constant currency’ 2072 3605 1901 931 8509
Constant currency sales increase 1015% 144.7% 224.0% 171.6% 158.7%

1 Constant currencyisbasedon average 2021 exchange ratesweighted over the financialyearby 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/{loss)measures, including are consideredexceptional because of their size, nature arincidence. 5
operating profit/{loss), profit/{loss)before tax, and earnings/{loss) The table belowprovides abreakdown of the non-underlyingitems =
pershare, which exclude anumberof items whichare notconsidered  inboththe currentyearand the prior year. =
Non-underlying items
IFRS 16 IFRS16
2022 2021
£m £m
Operating costs
Impairment of goodwill -
Impairment of praperty, plant and equipment (12.1) §
Impairment ofright-of-use assets (6.1) ‘E
Gainonlease dispasal 61.5 A
IFRS 16 rent credit 23.0 2
Restructuring casts and site exits {2.9) 3
Debtamendment expenditure and extension of bank facilities {1.3)
Other legal costs {2.3)
Amortisation of intangible assets arising on acquisition -
59.8 141
Finance expenses g
Debtmadificationloss and effective interestrate charge 8.6 (31.0) 5
Retrospective USPP interest charge - (1.2) 0@
8.6 (322) ¢
Taxation 3
Tax charge cnnan-underlying items (16.2) (1.7) ﬁ
Total non-underlyingitems 52.2 (19.8)
j_l
Further details of the non-underlying operating items have been provided in the Financial Reviewsection on page 71. Furthermore, a §
recanciliation fram the underlying tothe statutory reportedbasisis presented below: g
2022 [IFRS16] 2021(IFRS 16} ﬁ
. Nen-undarlying . Non-underlying %
Undarlying Items. Total Underlying Items Total o
Operating prafit/{lass) (Em) 31.7 59.8 915 (323.3) 141 (309.2) 2
Operating margin 15% 2.7% 4.2% (38.8)% 1.7% (37.1)%
Lossbefare tax(£Em) (43.2) 68.4 25.2 (393.1) (18.1) (411.2)
Loss per share (p) (7.7) 6.4 {1.3) (46.5) (4.8) (51.3)
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Financial review

centinuec
3. Pre-IFRS 16 basis ausefuland necessary basis forunderstanding the Group's results.
The Group adapted IFRS16'Leases’ on10ctober 2019using the Assuch, commentary has alsobeenincludedin the Business Review,

modifiedretrospective approach to transition. Following the yearof ~ Financial Review and other sections with reference tounderlying
transition, we have decided to maintain the reporting of ourprofitand  profitmeasures computed ona pre-IFRS16 basis.

otherkeyKPls like net debt onapre-IFRS 16 basis. This is because the

pre-IFRS16 profitis cansistent with the financialinformationused Areconciliation of key underlying IFRS 16 profit measures
toinform business decisions and investment appraisals.Itisour view  to’Pre-IFRS16"numbers is presented below:

that presenting the information on a pre-lFRS 16 basis will provide

Yaar andad ‘Yearend
[ 30 Septemnber 2021

Undarlying Impact of Undarlyi Underlying Impactof Underlying

IFRS16 IFRS16 Pra-IFRS 16 IFRS16 IFRS16 Pre-IFRS 16

MNotes £m £m £m £m £m £m

Revenue 3 2,185.4 - 2,185.4 834.2 - 834.2

Operating costs 5 {2,153.7) (1.4) (2,155.1) (1,157.5) (114.3) (1,043.2)

Operating loss 317 (1.4) 303 (3233) (114.3) (209.0)
Share of profit/(loss)

of assaciates 6.6 - 6.6 23 06 17

Finance income 8 49 - 4.9 26 - 26

Finance expense 8 (86.4) 37.9 (48.5) (74.7) (28.4) (46.3)

Loss before tax (43.2) 36.5 (6.7) (393.) (1421) (251.0)

Taxation 0.9 (5.5) (4.6) 506 200 306

Loss for the period (42.3) 31.0 (11.3) (342.5) (122.1) (220.4)
Loss attributable to:

Equityholders of the parent (60.9) 25.4 (35.5) (323.9) (101.4) (2225)

Non-cantrolling interests 186 5.6 24.2 (18.6) (20.7) 21

Loss for the period {42.3) 31.0 {11.3) (342.5) (122.1) (220.4)

Loss pershare (pence)":
-Basic 4 (7.7) (4.5) (46.5) (31.9)
=Diluted 4 (7.7) (4.5) (46.5) (31.9)
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IFRS 16 increases the underlying operating profit, whereby the
depreciation of the right-of-use assets of E170.0m is offset primarily
by the reducedrent expense of £154.8mand again onlease disposals
of £16.6m, resultinginanet charge tounderlying operating loss of
£14m. This loss, together with the interest charge on the lease
liabilities of £379m, give the underlying loss before tax impact

of £36.5m. The impact of IFRS 16 onnet debtisdue to the recognition
aof the lease liability balance.

O
=
o)
o
=
5]
=

Pre-IFRS 16 underlying EBITDA is akey measure of profitability for
the Group. A reconciliation topre-IFRS 16 underlying operating loss
far the periadis presentedbelow:

Yaar ended Yearended

30 Saptambar 305eptember

2022 2021

£m £m
Pre-IFRS16underlying EBITDA 142.0 (108.3) "
Depreciation of praperty, plant and equipment (97.9) (90.9) 3
Amortisation of intangible assets (13.8) (11.7) ﬁ
Adjustment far amortisation of intangible assets arising on acquisition - 19 )
Pre-IFRS 16 underlying operating loss for the period 303 (209.0) _4-;
+

Furthermore, a reconciliation from pre-IFRS 16 underlying profit/{loss) for the period to the statutory loss for the period is as follows:

Yaarandad Yearended

30 Saptambar 305eptember
2022 2021 -
£m £m o
Pre-IFRS16underlying operating loss far the period 303 (209.0) é
Depreciation of right-of-use assets {170.0) (245.7) %
Fixedrentanleases 154.8 1195 B
Gainonlease dispasal 16.6 112 i
Non-underlying operating gain/(expense) (note 6) 59.8 141 g
Share of prafit from associates 6.6 23 o

Finance expense (81.5) (721)

Non-underlying finance expense (note 6) 8.6 (32.2)
Taxation {(15.3) 489 2
Profit/{loss) after tax 9.9 (3623) 2
"
Liquidity u
Liquidity remains akey KPI for the Group. Available liquidity at 30 September 2022 was £708.2m, comprising cash and cash equivalents 5
of £543.6m, undrawn revolving credit facility of £150.0m and smaller undrawn local facilities of £14.6m. El
w

The Strategic Report, as setout on pages 6-79, has been approved by the Board.

On behalf of the Board

6)BV‘

Jonathan Davies
Deputy Group CEG and CFO
5December 2022
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Governance at a glance

Governance in the year

Strong leadership - new Group CEO Engaging with our teams and stakeholders

We were delighted to be joined by Patrick Coveney as Group CEC Curcolleagues are central to our continued sustainable resilience
on31March 2022 Patrick’s strong and strategic leadership and and success and, as restrictionson travel eased through 2022,
firm commitment to delivering sustainable value for our customers,  both our Executive and Non-Executive Directors have welcomed
colleagues, clientsand other stakeholders has been clear since his the opportunity to once again meetwith colleaguesin persan.
arrival at SSP. Since joining, Patrick has visited c. 20 countries These engagements complement our ather channels of colleague
aroundthe world and has quickly developed adeep understanding engagement and develop the Board's understanding of our

of the businessand the markets inwhich we operate and built colleagues and our culture.

strongrelationships with our key stakeholdersas wellas with

the restafthe Board. We are proud of our engagementwith aur broader stakehalder

groups and, during the year, the Board led anindependent
@ More information onPatrick’s induction, as well as the induction for our assessment of the effectiveness of these engagement
twe new Non-Executive Directors, Apurvi Shethand Kelly Kuhn, canbe mechanisms. This assessmentstrengthened the Board's
found on pages 108 and 109. Further details on Patrick's first eight understanding of the views andconcerns of our key stakeholders,
months at S5P can be found in the strategy section on pages 8-11. ensuring thatit is well placed toidentify and respond to new issues
as theyarise.

e Further details on our engagement with stakeholders can be found
on pages 42-51 and details of the Board's interaction with colleagues
can be found on pages 52.

Reframing strategic ambitions Diversity and Inclusion
During theyear, the Boardand the Group Executive Committeespent  The Board remains committed ta ensuring thatthe Groupisan

time considering the articulation of our strategy to better reflect inclusive arganisation, reflecting all aspects of diversity. This year
our focus on delivering aleading customer proposition aligned to the Board formally amended its Board Diversity Policy, committing
aurclients'needs andgoals and developing askilledand engaged tomaintain at least 40% gender diversity onthe Board and at least
workforce. At the same time, we continue to drive performance one womanin asenior board position.
throughour proven ecanomic madel, focused ongrowing like-for-like
sales, winning new business, driving efficient conversionand Fostering aninclusive warkplace, where colleagues can be
generatingastrong cashflow in order tadeliver long-term themselves is an ongoing focus for the Board, and this year we
sustainable growth. Sustainability is now akey element toour continued to promote diversity throughout the organisation including
long-term success, encompassing aur three core strategic priorities.  through newinitiatives such as our Group Inclusion Council.
eMore information on our strategic framework can be found on page 19 e Further details on our diversity and inclusion commitments can be found
on pages 110 and 111.

Delivering sustainable success through improved governance
The Board believes that arobustgavernance framework supports
future growth. Given the importance of our Sustainability strategy
ta the delivery of the overall strategy, during the period the Board
approved animprovedgovernance model whichincludesregular
updates to the Board and Audit Committee onprogress against
targets anda dedicated management Sustainability Committee,
chaired by our new Graup Head of Sustainability and supparted

by topic specific working groups.

e Full details of the steps we have taken in embedding our sustainability
strategy canbe found on pages 28-31and in our inaugural
Sustainability Report.
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. o
Governance in numbers
=

Board Independence as at 30 September 2022: Board Gender Representation as at 30 September 2022 g
@ Chair (Independent on appaintment) 1 O O =
@ Executive Directors 2 &
Independent Non-Executive Directors 5 Number of Board members Senior positions on the Board g

@ Mzl 4 (50%) @ Male 3 (75%) P

@Female 4 (50%) @Female1{25%) B

Board Nationality as at 30 September 2022

Board Ethnicity Representation as at 30 September 2022

Q@UKA(50%) White British or other White 87.5%
@ reland1(12.5%) (including minerity-white groups)

@ USA2(25%) ~
Singapare1(12.5%) 3
iiiididi :
3
v
Asian/Asian British 125% %
3
o
a
iiditidd )
Board skills and experience 5
3
Executive &strategic leadership HR/People i
w
ididddid idid :
[}
Financial accounting, corporate finance Gavernance %
3
w

Caonsumer/retail Risk & compliance (including Health & Safety)
iidditd iddd
F&B

IT/Digital
1)

Travel/airpar ts/rail

Sustainability (including climate and diversity)

International experience

ME&A

Independent Directors’ Tenure as at 30 September 2022

Expired term

2018 12019 12020 12021

Carolyn Bradley{SID, Rem Chair)
Mike Clasper {Chair)

Judy Vezmar (ENED)

Tim Lodge {Audit Chair)

Kelly Kuhn

12022

Unexpired term
2023 i2024 2025 2026 2027 2028 i2029 2030 2031

Apurvi Sheth

il
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Letter from the Chair

Dear Shareholder,

lam pleasedtopresent this year's Corparate Governance Report.

It has been another busy year for the Board, aswe welcomed

Patrick Coveney as Group CEC andKelly Kuhnand Apurvi Sheth as
Non-Executive Directors. This year we continued to show resilience
in the face of anumber of ongaing economic and social challenges
and thisresilience has been underpinned by our continued focus on
embedding the highest standards of governance. | would like to thank
my Board calleagues for their considerable commitmentand support
during the year, particularly in the management of risks and
opportunities facing the business and their insights as we have
develaped aur strategy to grow in avolatile post-Cavid warld

The strang performance delivered this year againsta challenging
backdropis atestament tothe dedicationand hardwork of our
Group CEG, Deputy Group CEC and CFC and the Group Executive
Committeeand our colleagues around the world. In particular, on
behalf of the Board, | would like to thank Jonathan Davies, Deputy
Mike Clasper, GroupCEQ and CFO. His supporthas been invaluable innavigating
Chair atumultuous year and providing the guidance needed toensure
asmooth leadership transition.

By leadmg with purpose, over the course We were delighted towelcome Patrick Coveney ta the business as

of the last year the Board has demonstrated Group CEG on 31 March 2022, Since joining, Patrick has immersed
its resilience to a rapidly changing external himselfin the business, meeting with colleagues, clients and
environment. We have re-engaged with the customers inboth our established and our emerging markets -

busi d takehold . % visiting nearly 20 countries inwhich we operate in his first eight
ustness and our stakeholders, using our s r.ong months and with mare visits planned in FY 23. These visits, as part
governance framework to enable SSP to deliver of ourwider induction programme, have enabled Patrick to rapidly
for its stakeholders.” gain an in-depthunderstanding of the Group, the markets inwhich
we operate and aur culture. The Board has welcomed the way inwhich
Patrick has already built strong relationships across our stakeholder
groups, meeting withcolleagues, clients, joint venture partners and
brand partners.

e For more information on the Group CEO’s induction, see page 109.

We endeavour to promote a culture of integrity and openness and we
believe that the Board hasa criticalrale indeveloping astrong culture.
Through the year we have supported the business asithas continued
topromote anopen andcollaborative culture across the Group,

Meeting attendance where colleagues are valued irrespective of their background,
Number of Number of . X - N )
meetings additional  €mMpowered to fulfil their potential, and contribute to delivering

Director Date appointed attended®  meetings held our purpose andstrategy.
Mike Clasper 1 Navermber 2019 9/9 3/3
Patrick Coveney' 31 March 2022 5/5 1/1  OurPeople Strategy supportsusin promoting this desired culture
SimonSmith? 20 Novermber 2018 1/2 01 through the organisationin line with our values and purpose. Itis

. focused onattraction and retention; inclusion and engagement;
Jonathan Davies 16 June 2014 9/9 3/3 training and development; and safety and wellbeing. We are
Carolyn Bradley 1 October 2018 9/9 3/3  committedto providing career development paths throughout the
lan Dysan? 4 April 2014 5/5 0/1  organisation, from newrecruits tosenior management. Wehavealso

- increased our focus onsafety this year, withupdated reportinginto
limLedge 1 Octaber 2020 93 213 the Board and investment inanew and developed health andsafety
Judy Vezmar 1 August 2020 9/9 33 structureatthe centre, with additional targeted resource, and
ApurviSheth’ 1 January 2022 77 2/2  increased momentum building across the Group. Our calleagues
Kelly Kuhn* 1 January 2022 7[7 2/2  wellbeing is paramaunt, andwe have also taken numerousactions
tosuppoart our colleagues wha are experiencing anincrease inthe

1 Patrick Coveney was appointed to theBoardon 31 March 2022, costof livingwith amix of global, regional and local initiatives.
2 SimonSmithresigned from the Board on 24 December 2021,
3 lanDyson resignedfrom theBoard on4 February 2022, . ) . ) . )
4 Kelly&uhnandgApurviShethwere appointed to t\r:e BoardonlJanuary 2022, DIVEFSlty, EC|U lty and Inclusian (DE&|) remains hlgh ontheBoard
5 Qurusual September meeting was held at the beginning of the October. This wasta agenda.l tFUIy believe thata diVEFSity of backgrounds cultureand

accommodate the New York site visit and wasincluded for consistency withprioryears . . K . h
yrpriery business experiences help substantially toinform the strategic

judgements thatlead talong-term success. This has neverbeen mare
salient than intoday's volatile and unpredictable world. We are
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pleased tohave exceededthe gendertargetsetbythe FTSEWomen  Fallowing arobust andinclusive recruitment process undertaken

o

Leaders Review (formerly the Hampton Alexander Review)with50%  during the second half of the 2021 calendar year,on1January 2022, 5

female board representation, and met the Parker Review ethnicity we welcomedKelly Kuhn and ApurviSheth to the Board as z

target for Board diversity. Tobuildon this, we recently adoptedanew  Independent Non-Executive Directors. With theirexperience working =

BoardDiversity Policy to ensure we maintain this progress, withnew  inthe foodandbeverage and travel sectors respectively, and

targets of atleast 40% female representationas wellas atleastone  extensive global expertise, they have brought added breadthof

woman holding asenior Board position. We have also met our 2025 experience and diversity, adding huge value to the Board.

targetof 33% women in senior leadership. We recagnise that

nurturingadiverse andinclusive cultureis about more than meeting Atour 2022 Annual General Meeting, lan Dyson left the Board,

targets and this year we have continued to promote a diverse and having served for more than seven years, andwe would like to

inclusive warkplace in the broadest sense with new initiatives, such thank him for his strong contribution, particularly as he led the A

as the launch of aur Group Inclusion Council. We recagnise thatthere  AuditCommittee throughthe last fewchallenging years. He was Al

isalways more ta be dane on this front and look farward todriving succeededas Chair of the Audit Committee by Tim Lodge as part of =

this agenda forwardin FY2023. our Boardsuccessionplan. Tim brings awealth of recentandrelevant A
experience with a strong financial and audit background and akeen iy

Asrestrictions on traveleased in the spring, the Board has welcomed  facusongovernance, risk and compliance. We believe thatour S

the oppartunity to meetwith colleagues face to face ance againand refreshed Boardhas the right balance of skills, experience, and
tosee and assess first-hand how our desired cultureisembeddedon  diversity to help drive the Company forward to promote long-term
the ground. The two-way dialogue with our colleagues an site visits sustainable success.

has increased the Board's understanding of colleague sentimentand

cultureandis supportedby the work carriedout by Judy Vezmar,our  Each year we undertake an annual Board evaluation to ensure that

ENED, who provides feedback to the Board after eachinteraction. the Board as awhole, its committees andeach Direc tar are continuing
taoperate and perform effectively and toidentify areas for
@ For more information onculture see pages 96 and 97, our approach continued development and future focus. We were pleasedwith the
to safety and wellbeing on pages 22 and 23, our cost of living initiatives results of the internal review, which demonstrated that we continue

on page 121, our approach to DE&l on pages 110 and 111 and the ENED's

activities onpage 52. tooperate effectively and we welcomedthe suggestedareas far

improvement, whichwe will consider and build into our future plans.
Finally, we believe we have the right people in place on our Board,
witharich diversity of thoughtand skills, who are warking together
inmutual respect. Qurinclusive approach enables constructive
discussion and helps us ensure each decisionwe make s for the

[n]
o
1
o
o
=
S
3
L]
L]
Q
<
o
=1
3
o
=}
a
o

The Board s responsible far averseeing the delivery of the Group's
Sustainability Strategy and, over the year, the Board has nat only
developed its targeted sustainability related discussians, but

broadened its decision-making generally to take into account benefit of the long.term sus tainable success of the Company o
sustainability related matters. : g
al
We launched our sustainability targets last year with bold ambitions °#;;zg:zrpﬂztsli;}ll;l;:grcg:;:s;il:z?:::;:;Zf:;l;:;:gpgges 112and cmf
andthe Board has beenimpressed by the strength andspeed at &
which the business teams have embraced the strategy and its Helen Byrne, our Graup General Counseland Company Secretary, e
implementation throughthe business. Sustainability, our delivery has informed the Board of her intention to retire with effect from a
against targets, considerationof climateimpactsandourcommitment  ha conclusion of the 2023 AGM. Helen has guidedus through many
tanetzeroby 2040 will continue tobe a focal point for the Board as significant changes and challenges over many vears, including our
we look forward toFY 23 and beyond. successful PO in 2014.0n behalf of the Board, | would like tathank

her for her longstanding dedication and wise counsel to the Board and
the business. Helen will be succeeded by Fiona Scattergood, Group
LegalDirector, as part of our internal talent succession planning.

° More details on our Sustainability Strategy can be found on pages 28-31
andin our dedicated Sustainability Report.

Our updated articulation of our strategic priorities better reflects

focusondelivering aleading customer propasition aligned to our e More information on our talent review and development processes can

: =3 be found on page 107.
clients'needs and goals, building agreat place to wark for our
colleagues and delivering growlhand performance for all our | am pleased to now present the following Corporate Governance
stakeholders. Understanding the cancerns andneeds of our Reportand look forward to building on our salid governance
stakeholders is central taoursuccess. The Groupmaintains framewark to supportthe businessasit strives to meetits strategic
acontinuousdialogue with stakeholders Lo ensure the Board aims of delivering long-term value creation for all stakehalders.

understands their priorities andkey drivers.
In the year, we undertook arigorous assessment of our stakeholders w ﬂ% -
andthe effectiveness of ourengagement mechanisms to make sure :

theywere arobustway of identifying the key issues foreach of our Mike Clasper
stakeholder groups. This process has allowed us to keep abreast of Chair of the Board
new issues and areas of focus. We have also continued toinvestinour  5December 2022
resaurces in order to betterunderstand our stakeholders, including

through the strengthening of the capability of our customer 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.
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Compliance with the UK Corporate
Governance Code

86  SSPGroup ple Annual Report and Accounts 2022

The Board believes that good governance is key

to supporting performance and the delivery of
long-term sustainable success for the Company
and its stakeholders. The page on the right and this
Corparate Governance Report (which forms part
of the Directors' Repart), together with the Strategic
Report (pages 6-79) describe how the Board has
applied the main principles of good governance set
out inthe UK Corporate Governance Code 2018
(the’Code’} during the year under review. The Code
can be found on the Financial Reporting Council's
website at wwwfrcorguk.

Having carefully cansidered each provision, the Board considers that
forthe year ended305eptember 2022, the Company has complied
witheach provisionset outin the Code with the exception of
provision 38relating to the alignment of Executive Director pension
contributions to the workforce.

InFYZ21 the Board committed to aligning Executive Directar pensions
by the endaf 2022. This has now been actioned and, with effect from
31December 2022, the Deputy Group CEQand CFC will receive a
payment in lieu of pension equal to 3% of salaryin line with the rate
for the majority of UK employees. The Group CEQ's pension hasbeen
setat3% of salary since hisappointmentin March 2022.

e More information on the pension arrangements for the Executive Directors
can ba found in the Directors’ Remuneration Report on pages120-144.

Lastyear, we also commented on the form of Board Evaluation
relating to individual Directors (regarding provision 21). This year
as partofthe internal board review, the Board carried out aspecific
review of the Chair, and the Chair held review sessions with each
ofthe Directors.

e More information on the evaluation process can be found onpage 112
and 113.

The table opposite sets outwhere tofind more informationonhow
we have compliedwith the Code.
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Corporate Governance Code summary

References for further details

Board leadership and Company purpose

The Board's overarchingrole is to promote the long-term sustainable
success of the Company, generating value for shareholders and
contributing to the wider society. In doing so, akey focus is the

A Boardeffectiveness - pages112-113
B Culture purpose, values andstrategy - pages 18-33 and 96-97
Gavernance framework - pages 92-95

Committee terms of reference determine the autharity of each

development, promotion and monitoring of a culture throughout € Riskframework and principalrisks and control - pages 58-69
the organisationwhich is aligned to the Company's purpose, values D Stakeholderengagement-pages42-52
andstrategy. E  Workforce palicies andpractices - pages 22-23, and 45
Division of responsibilities F  Roleof Chair-page 93
The Boardhas aclear division of responsibilities between the G Independence and division of responsibilities - pages 92-93,95
leadership of the Board and executive leadership of the business. H  Conflicts andtime commitment - page 95

|

of the Board's Committees.

Governance arrangements are in place to ensure that the Board
and Directors can meet their obligationsunder the Code.

How the Board operates - pages 94-95

For our Matters Reserved for the Board, Committee Terms
of Reference and Division of Responsibilities averview see
the Corporate Gavernance section of our website at
www.foodtravelexperts.com

Composition, succession and evaluation

The Board, with the support of the Nomination Committee, conducts
regularreviews of its composition (and that of its Committees)and
leads the process for appointments toensure 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
of its Committees and individual Directors to ensure that the Board
and its members continue to contribute effectively.

1 Appointments and succession planning - pages 106-109
K Composition of the Board - pages 106-107
L Annual evaluation - pages 112-113

Audit, risk and internal control

The Board, supported by the Audit Committee, isresponsible for
establishing appropriate risk management and internal control
procedures to ensure that the Group is appropriately managed and
that risks are appropriately identified andmitigated in the context
of the business as awhale.

M Externalauditor and internal audit -pages 118-119

N Fair, balanced and understandable assessment of Company’s
position and praspects -pages 8-79 and 117

O Internal financial controls and risk management - pages 58-69,
N5andT118

Remuneration

The Board, supported by the Remuneration Committee, ensures
that the remuneration policies and practices are designed to support
strategy and promate long-term sustainable success.

Executive remuneration is set in alignment with Company purpose
andvalues and is clearly linked to the successful delivery of the
Company's long-term strategy.

P Alignment withstrategy, purpose andvalues - pages 122-124,
126and129-130

Remuneration Policy - pages140-150

Performance Outcomes, use of discretion -pages123-124,125
and127-131

oo

Page references are tosections of the Corporate Governance Reportunless 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’
bilographies demonstrate the contributioneach
Director makes to the Board and our development
and delivery of our strategic priorities.

el

\ N

Mike Clasper CBE
Chair m
Nationality:British ==

Date of Appaintment:

TNavember 2012 as Non-Executive
Director and 26 February 2020

as Chair

Patrick Coveney
GroupCEO
Nationality: Irish | N |
Date of Appaintment:

31 March 2022

Jonathan Davies
DeputyGroupCEQ andCFO
Natienality:British
Date af appaintment:

2004 as CFO and 1September 2021
as DeputyGroup CEQand CFO

Carolyn Bradley

Senior Independent oom
Non-Executive Director (SID)
Nationality: British

Date of Appointment:
N0October 2018 as a Non-Executive
Directorand 21 February 201%as 510

Key skills and contribution:

Mike is ahighly capable industry
leader withextensive sector
experience, particularly inthe
alrpart and aviation services
industries. Mike believes high
corporate governance standards
underpinawell-run, successful
board and business, and that the
Board should lead by example in
driving culture. With a CBE for
services ta the environment,
ensuring the continued
sustainability of the Company

isof upmostimportance to Mike.
His leadershipand business insights
have beenand remaincritical in
guiding the Board and supporting
the Business as the Grauphas
navigated through the Cavid-19
recovery phase, implernentation
of our sustainability targets and
transition of executive leadership.

External appointments:

Chair of Bioss International Ltd,
Trustee of Heart Cells Foundatian,
Advisary Baard member for Arora
International and member of The
Vice Chancellor's Circle at the
University of Sunderland.

Previous experience:

Mike was farmerly CEQatBAAplc,
Operational Managing Directarat
TerraFirma Capital Partners Limited
and held various senior management
roles at Procter & Gamble. Heis alsa
the former Chair of Coats Graupple,
HM Revenue & Custarns and Which?
Limited and the farmer Seniar
Independent Director of Serco
Groupplcand ITV plc.

Key skills and contribution:
Patrickis astrong and strategic
leader withextensive industry
knawledge having spent14 years

as CEOQ at Greencore Groupplc,a
leading convenience food producer,
as well as halding nan-executive
positions at various F&B companies.
Throughhis executive career,
Patrick has demonstrated astrong
trackrecord of delivering growth
whilstembedding sustainability.
Patrick's strang focus on colleagues,
customersand culture alongside his
proven ability toquickly develop
strang relationships make himwell
placed tolead SSP to future success.

External appointments:

Patrick serves as anon-executive
director af OF1Group Limited, Chair
of Core Media and is President of the
Institute of Grocers &Distributors.

Previous experience:

Patrick spent 14 years as Group
CEQ of Greencare Group plc, having
joined in 2005 as CFO. Patrick has
alsa held anon-executive director
positionan Glanbiaple. Prior to
Greencare, he worked far nine years
atMcKinsey & Company in Eurape
and North America, latterlyas
Managing Partner for Ireland.

s
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Key skills and contribution:
Jonathanbrings extensive financial,
strategicand commercial
experience to the Board with over
29 yearsworkingwithinretailand
FMCG companies. Jonathan's tenure
within the Graup gives him a deep
knowledge of the business, which
alang with his capitalmarkets
experience, enables him toprovide
clear financial, operational and
strategic oversight to the Campany
as itlocks to implementits strategy.
This expertise has beenvital as
Janathanhas managed us through
the pandemic and the transition to
new leadership. His external
non-executivercle further
augments his strongbaard-level
experience.

External appointments:

Seniar Independent Directarand
Chair of the Audit Committee of
Assuraplc.

Previous experience:
Janathanbeganhis career inUnilever
plc’s management development
programime before joining OC&C

as astart-up, where he was part

of its rapicl growthand development
tabecomealeading international
consulting firm. Jonathan then spent
nine years at Safeway ple (with five
yearsonthe Executive Boardas
Finance Director).

Key skills and contribution:
Carolyn's extensive experience
Inexecutive and nan-executive
marketingandretailrales bringsa
strang cansumer facus to the Board.
Over the year, she has continued
to drive the focus onstakeholder
Interests through herrole as
Senior Independent Director and
Rernuneration Committee Chair.
Lastyear as Senior Independent
Director, Carolyn pravided strong
support tothe Chairinthe
recruitment process which led

to the appointment of aur new
Group CEO and independent
Nan-Executive Directors.

External appointments:
Nen-Executive Directar at Majid Al
Futtaim Retail LLC, The Mentoring
Foundationand B&MEuropean
Value Retail 5.A. and Chair of
TheWarks.co.uk plc and Advisory
Board member of Cambridge Judge
Business School.

Previous experience:
Carolynspentover 25 yearsat Tesco,
invariaus operating, commercial
andmarketingrales. She was also
formerly aNon-Executive Director
of Legal & General Group plcand
Senior Independent Director at
Marston's ple. Caralynwas also
formerly a Trustee and the Deputy
Chair of Cancer Research UK
(stepping down inOctober 2022).

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 107 av 244



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

-

e

o Audit Committee
Remuneration Committee
Nomination Cammittee

. Chair

TimLodge
IndependentNon-Executive
Director

Nationality: British

00

| L]
o

Date of appaintment:

10ctober 2020

Judy Vezmar

|ndeypendent Non-Executive Bm
Director, Designated NED for
Warkforce Engagement
Nationality: American =
Date of Appointment:

1August 2020

Kelly Kuhn
Non-Executive Director
Nationality: American

Date of appaintment:
1lanuary 2022

00
—

Apurvi Sheth

Non-Executive Director 90
Nationality: Singaperean
Date of Appointment:

Vanuary 2022

Key skills and contribution:

Timn is an experienced former public
company CHO with astrang financial,
accounting and audit committee
background. He has significant
international commercial experience
inbusinesses with complex glabal
operations and supply chains inthe
foodand beverage sectar. Tim's
recentandrelevant financial
knowledge and experience position
himwellto promote the strategic
and financial resilience of the
Company whilst creating
sharehalder value.

External appointments:
Non-Executive Directar and Chair
of the Audit Committee of Serca
Groupple and Senior Independent
Director at Arco Limited. Director
of AnAfrican Canvas (UK) Limited,
Trustee of Gambia Schaal Suppart,
and Chair of the Management
Committee of The Worshipful
Comnpany of Cordwainers.

Previous experience:

Tim spent 26 years at Tate & Lyle plc
invarious financerales, including

six years as CFO. He subsequently
held CFOrales with the COFCO
International group. Timhas also
beenaNaon-Executive Director and
Audit Committee Chalr at Aryzta AG.

Key skills and contribution:

Judy has extensive knowledge

of running complex international
businesses, bringing significant
expertise to the Boardin the field
of data and analytics, which in turn
supports the Board inits cantinued
investmentin technology and
automation. Judy's strang people
focusis the foundation forherrale
as Designated Non-Executive
Director for Workforce Engagement,
where she supports the Board in
bothpromating the employee vaice
inthe boardroam and cascading the
Company's culture fram the Board
throughout the business.

External appointments:
Nan-Executive Director and Chair
of the Remuneration Committee
of Ascential plc.

Previous experience:

Judy was previously CEO of
LexisNexis International. Prior
tothat, she held several executive
leadership rales within the Xerox
Corporation inthe United States
and Europe. Judy has also been
aNon-Executive Directar of
Rightmoveplc,servingonits
Namination, Auditand
Remuneration Committees.

Key skills and contribution:

Kelly brings substantial business
experience framherpravious
executiveroles within the travel
sector. She combines sizeable
international P&L expertise with
commercial acumen and astrong
consumer facus. Kelly's extensive
experience incustomer engagement
across multiple markets is avaluable
addition to the Board as it continues
to deepenitsrelationships with
stakeholders. The Board welcomes
Kelly's strongbackgroundin
executive spansorship of
respansible business effarts -
including environmental as well

as diversity, equity, and inclusion
-asitcontinues to embeditsnew
Sustainability and Peaple Strategies.

External appointments:
Nan-Executive Directar and member
of the Nominationand Remuneration
Cammittees of IS5 A/S. Advisor ta
CWT (formerly Carlson Wagonlit
Travel)and the McChrystal Graup.
Member of various networks and
advisaryboards promoting women
inthe travel sector and diversity.

Previous experience:

Kelly spent 30+ years invarious
roles at CWT, including as Executive
Vice President and Chief Custamer
Officer, President of the EMEA

and AsiaPacific businesses, and
President far the company's Military
&Gavernmentdivisian. She also
served as Presidentand Chief
Operating Officer atboth Navigant
International and Arrington Travel
Center before they were acquired
by CWT and was previcuslya
Naon-Executive Directar at LaSalle
Hotel Properties.

Key skills and contribution:
Apurvihas extensive executive
experience spanningmare than 30
years acrass various international
foodandbeverage companies. She
has spent the majority of her career
inAsiaand India and has strong
knowledge of the region and
emerging markets whereshe has
broad M&A experience, which adds
greatinsight taour grawth
ambitions in this region. Apurvi's
breadthof executive experience
and focus aninnovationand value
creation complement the Board's
existing skills and experience as it
locks to deliver on its strategy and
purpose. Apurviis also passionate
abaut the DE&l agendaandis a
leader of Wamen's forums and a
trainer inalocal talent arganisation.

External appointments:

Strategic Advisor to various
companies in Sautheast Asiaand
India, across awide range of sectors
including food and beverage, retail
and technology.

Previous experience:

Apurvispent 13years invariausrales
at Diagea plc including Managing
Director, Sautheast Asia. She has
also served as Marketing Director,
APAC at PepsiCalnternational,
Marketing Director of Indiaat
Coca-Calaand held various roles at
Nestle SA. Apurvi previously served
as aNon-Executive Director of
Heineken MalaysiaBHD.
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Group Executive Committee

The Group Executive Committee isresponsible
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
andregularly reviews the Group's operational
performance and strategic direction.

Patrick Coveney
GroupCEQ

lonathan Davies
Deputy Group CEQ and CFO

e Read more about Patrick and
Jonathan on page 88.

s
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Michael Svagdis
CEQSSP America

leremy Fennell
CEO Continental Europe

With3Cyears of experience inthe
food and beverage industry and
havingjained 55P in 2014 as Chief
Executive Officer, Narth America
{covering the USA and Canada),
Michael Svagdis leads a talented
teamdrivenby anunparalleled
passion for bringing cool, authentic
restaurants toairports that reflect
ataste of place. InOctober 2020,
Michael tock cnadditional
respansibility for S5P'sbusiness
inSouth America.

Prior to SSP, Michael held various
management and leadershiprales
atCompass Group ple, Eurestand
Marrison Healthcare.

Michaelhas a degree inBusiness
Managerment from Massachusetts
Bay College, Massachusetts.

Jeremyis CEQof Continental
Europe, covering the Nordics, Frabel,
DACHand Spain. Hejoined 5P in
July 2019 as CEQ of the Nordics
region, taking onrespansibility for

Frabel, DACH and Spainin July 2021,

Previously Jererny spent over 10
years at Dixons Carphane, including
fouryearsas MD of Carphane
Warehouse andhad responsibility
for the International airpar t chain
Dixons Travel. Prior ta this, Jererny
led the Dixans eCommercebusiness,
developingamultichannel offer at
Currys. Jeremy gained experience
workinginthe Nordics as Category
Director of market leader Elkjep
(with 400+ stores across the Nerdics
and lceland).

Jeremyhas adegree in Retail
Management from Bournemouth
University.

Miles Collins
Director of Group Finance

Sarah John
Corporate AffairsDirector

Milesisrespansible for the Group
Finance function, overseeing the
Group's financial reparting, planning
and analysis and investment
appraisal.He joined SSPin 2006
and has gained extensive experience
of thebusiness thraughhis rolesin
Group Finance and as CFO of the

UK division.

Miles beganhis career at Arthur
Andersen, before moving inta faad
retail with Safeway plc, where he
worked from1992 ta 2004 ina
variety af financeroles. He then
spent twayears as Group Financial
Cantroller of Lastminute.com.

Miles is a chartered accountant
and halds adegree inlaw from
Manchester University.

Sarah isCorporate Affairs Directorat
SSP Group, withoverallresponsibility
for Communications, Sustainability
and Investor Relatians. Sarah joined
the business in 2015 as Director of
Investor Relations andjoined the
Group Executive Team in 2021.

Prior to joining SSP, Sarahwas
Director of StrategyandCorporate
Affairs far Compass Group PLC from
2003 until 2014. She has also held
positions at ABN AMRO, including as
Headof EquityResearch, Dresdner
Kleinwort Wasstersteln and Price
Waterhouse Coopers.

Sarahhas a BA (Hons) Business
Studiesand is alsc atrained
Executive Coach.
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Richard Lewis

CEQSSP UK &lreland

Jonathan Robinson

CEQSSP AsiaPacific

Mark Angela
Chief Business Development and
Strategy Officer, CEOIndia and EEME

Nathan Clements
ChiefPeople Officer

Richard is CEQ of UK &Ireland.

He joined SSP in September 2019
fromGreene Kingplc wherehe was
Chief Operating Officer. Prior to this,
Richard held a number of different
leader ship positions with aver eight
years at Greene King, including
Group Integration Director and
Managing Director Retail.

Richard alsc has significant
international experience. including
throughhisrale as COO of the
Warehouse, New Zealand's largest
non-food retail group. Before that,
heheldavariety of operational and
commercialroles at bath Sainsbury's
and Woolworths in the UK.

Richard has adegree in Geography
fram the University of Salford.

Jonathan joined the Group Executive
Committee as CEQ, AsiaPacific
witheffect fram10ctober 2022.
Jonathan joined SSP in April 2016

as Group Business Development
Director before maving to Hong
KaonginMarch 2019 as Chief
Development Officer, Asia Pacific
and latterly CEO, AsiaPacific from
February 2022.

Jonathanbeganhis career in
commercial developmentin
Sainsburysbefore spendingover
10years in WHSmith in variousroles
including Business Develapment

Director and General Manager Qatar.

Jonathanholds aDiplomain
Management from Birkbeck
University of Londenand a BA
inCommunication Media from
Manchester MetropolitanUniversity.

Witheffectfrom10ctober 2022,
Mark has beenappointedas Chief
Business Development and Strategy
Officer, retaining leadership of India
and EEME. In this new centralrale,
Mark leads the evaluation of new
markets, corporate develapment
activities and drives strategy
development. Mark joined 55P in
February 2012 as CEO, UK &Ireland,
moving to Group CCOIn 2014,
CEOQAsiaPacificin 2019 and CEQ,
Restof the Warld in 2022,

Mark beganhis career at Schroders
beforemaving to IC| (now Astra-
Zeneca)and Colgate-Palmolive
inavariety of marketing and
managerment positions. Mark then
jained Greene King as Managing
Director before spending four years
as CEQ of Pizza Express.

Mark holds a madern languages
degree fram Cambridge University.

Nathanjained as ChiefPeople
Officer inJuly 2021 with oversight
of people, transfarmation and safety
agendas. He ca-chairs the Group
Inclusion Council and is executive
sponsor of our LGBT+ netwaork.

Previously, Nathan has held senior
HRleadership pasitions at WBA
where he led a transfarmation ta
improve customer and colleague
engagement andestablish the DE&I
agenda. Prior to this, Nathanheld
anumber of senior HR rales at Daily
Mail, Morrisons Supermarkets,
B&Q and PepsiCo.

Nathanhas adegree in Applied
Biology from Liverpool JohnMoaores
University and a Pastgraduate
Certificates in Business
Administration from the University
of Bradford, School of Management,
and Consulting and Change fram the
Tavistack Institute.

AngelaMoaores
Chief Customer Officer

Mark Smith
Chief Digital and Technology Officer

Sukh Tiwana
Chief Procurement Officer

Helen Byrne
General Counsel andCompany
Secretary

Angelais the Chief Customer Officer.
She joinedS5P in 2013 as UK
Cammercial Director, before moving
to Group Commercial Development
Director withrespansibility for
rolling-outbest practice initiatives
across thebusiness. Angelare-joined
the UK team as UK and Group
Commercial and Marketing Director
before takingup her currentralein
2071. Angela is the executive
spansar of our Menapause Network.

Prior to SSP, Angelaheld
Cammercial Directorships at
PizzaExpress and Greene King PLC.

Angelahas a Business Studies degree
fromNapier University, Edinburgh.

Mark is Chief Digital and Technology
Officer.He joined SSP Group in
February 2018 as Group C10.He is
responsible for the Group's digital
strategy and implementation of
digital and technolagy solutions.
Mark is the executive spansar

of aur Womenin Tech initiative.

Mark spent 10years at Accenture,
warkingwith clients such as
Selfridges, Dixons, Argas and
Sainsburys. He then moved to M&S
as Head of HR Transformation before
warkingat Tesco as ClO - Asia, with
responsibility for technology acrass
2500 stares across five countries.

Mark has a Computer Science degree
fram the University of Warwick.

Sukhis Chief Pracurement Officer
withover 30 years of experience.
Hestartedhis career withvarious
finance and purchasing roles at
Granada Group and, followingits
merger with Compass Group, was
appointed Managing Director of
Campass Purchasing.

In2004, Sukhwas appointed Group
Cammercial Director of S5P Group,
respansible for purchasing, supply
chain and leading group wide
commercial negotiations. Sukhwas
appainted Chief Pracurement Officer
in2022 and s also the ca-chair of
our Group Inclusion Council.

Sukhis aqualified CIMA Accountant
and holds an MBA fram Oxfard
Brookes University.

Helen joined SSP Group as General
Counsel & Company Secretaryin
March 2007 and leads the Group
legal and company secretarial team
which she established following her
arrivalat SSP

Helenis a UK qualified lawyer

and has extensive experience
inproviding legal and corporate
governance advice at plcboard and
graup-wide level, having previously
been companysecretary and general
counsel forinternational companies
Gullane Entertainment (formerly
The Britt Allcroft Company) and

HIT Entertainment.

Helenhaldsan LB degree fram
ExeterUniversity.
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Board leadership and Company purpose

Division of responsibilities

Atthe date of this report, our Board comprised the Chair, five
IndependentNon-Executive Directors and twoExecutive Directors.

The roles of Chair, Seniar IndependentDirectorand Group CEQ are
separate and theirresponsibilities are well-defined, set out inwriting

and regularly reviewed by the Board (see wwwi .foodtravelexperts.com).

The Chairand the Nan-Executive Directors have aprogramme of
meetings both amangst themselves and with various members of
the executive team, and this includes bath farmal Board meetings
and more informal gatherings where the Board cansee our aperations
first-hand and engage with our warkforce. The Boardis supported by
the General Counseland Company Secretary, towhamall Directors
have access for advice and corporate governance services.

The Executive Directors meet monthly as partof the Group Executive
Committee toattend to the angoing management of the Group. Any
significantoperational and market matters are communicated to the

Non-Executive Directorsona timely basis outside of Board meetings.

The Risk Committee meets quarterly, the Sustainability Steering
Committee monthly, and the other operational committees
asnecessary.

@) Read more about how the Board operates on page 94.

s
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Board of Directors

Board Committees

Governance framework

ic development of
the implementation

Sets
monitors performance against ta
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General Counsel and Company Secretary
The General Counseland Company
Secretary supports the Chairand ensures
the Directorshave access to the information
neededtoperformtheirroles. She advises
the Board on legal and corporate
governance matters, including the UK
Corporate Governance Code, UK Listing
Rules and other statutoryandregulatory
requirements.

Executive and
Operational
Committees
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Chair Group CEO Deputy Group CEO and CFO 3
The Chairisresponsible for leading the The Group CEQisresponsible foroverseeing  The Deputy Group CEOand CFO supports =
Boardandensuringeffectivenessinall the day-to-day operational management the Group CEQ by providing day-to-day a
aspects of itsrole. The Chair sets the of the Group and for implementation of the oversight of the Group's operations, controls B
Board’s agendaand ensures thatadequate strategic aims of the Group. The Group CEQ  and financial performance as well as s

time is given tokey discussion points, in
particular the strategic aims of SSP Group.

s

Non-Executive Directors
The Non-Executive Directors provide
independentoversight and constructive
challenge to the executive management
team, helping todevelop proposals on
strategy, scrutinising performance against
agreed goals and objectives.

Nomination Committee

- Reviews the Board's structure, size
andcomposition

- Leads the searchand selectionprocess
fornewdirectors and successionplanning

- Monitors diversity and inclusion

e See pages104-113.

Group Executive Committee

- Day-to-day operational management
- Develops and implements the Group's
strategy

acts as aliaison between the Board and
operational managementteams.

4
e

Designated Non-Executive Director

for workforce engagement {ENED}

Our ENED is tasked with bringing the
thoughtsand concerns of our colleagues to
the attention of the Board so that they can
be takenintoaccount indecision making.

Audit Committee
- Maonitors the integrity of fina ncial reporting
- Reviews and advises oninternal controls
and risk management systems
- Overseesexternalandinternal audit function

a See pages 114-121.

Risk Committee

- Reviews and advises on the risk and cantral
envirocnment

- Ensures aperation of arcbust and effective
risk managerment and assurance framewark

- Considers climate and other sustainability
related risks

Investment Committee

- Oversees SSP's investment objectives

- Manages and implements SSP's investment
policies

- Conducts post-investment reviews

supporting the Group CEQinall other areas.

l ¥

Senior Independent Director {SID}
TheSID's role is to deputise for the Chair.
The SID serves asanintermediary between
the Chair and therest of the Boardand, as
necessary, the shareholders. The SID isalso
responsible for holding an annual meeting
of the Non-Executive Directors andleads
the evaluation of the Chair onbehalf of the
other Directors.

Remuneration Committee

- Setsthe executiveremuneration policy

- Ensuresthe policy aligns withstrategy
and culture

- Revie rorkforce remunerationpolicies

eSee pages 122-146.

Treasury Committee

- Agreesandimplements the Group's treasury
policies

- Oversees the Group's treasury activities

Disclosure Committee
- Oversees the disclosure of market sensitive
informaticnand other public announcements

Sustainability Steering Committee
- Oversees the implementation of the Group's
sustainability policy and objectives

[n]
o
1
o
o
=
S
3
L]
L]
Q
<
o
=1
3
o
=}
a
o

Siusllaie)s jenueUl4

S5P Group plc AnnuzlRepor- anc Accounts 2022 93

20.07.2023 kI 19:13 Brgnngysundregistrene Side 112 av 244



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

»\w
r
]
.
1]
0
»
L]
=l 3
g
I 4
:
k-
.
ut o
d D '& 5

2

NREN)

’
4

How the Board operates

The Boardand its Committees have a scheduled forward agenda

of meetings to ensure sufficient time is allocated to the tapics tobe
discussedand toensure the appropriate balance is given to strategic,
operational, financial and governance matters. This year,andas
recommendedby the 2021Board evaluation, the Board dedicated
particular time to key issuesaffecting strategy suchas sustainability
within-depth sessions scheduled through the year.

Ateach Board meeting, the Boardreceives updates from the Group
CEC and Deputy Group CEQ and CF0 as wellas presentations from
the regional CEQs and other functional leads as appropriate. Papers
are preparedby managementanddistributedin advance of meetings,
using a secure partal, toallowDirectors sufficient time to consider
the matters independently in advance of the meeting. Directors
unable to attend a meeting are encouraged toread and comment

on the pre-circulated papersin advance of the meeting so that their
thoughts can be considered by the Board. The Chair and the Comnpany
Secretary will follow up with the Director after the meeting toupdate
them on the key matters discussed and decisions made at the
meeting. From time to time, the Board will delegate authority
toasub-committee to approve certainmatters.

Board meetings are held at Groupbusiness locations, when possible,
tohelpallBoard membersgainadeeperunderstanding of the
business. This gives senior management across the Group the chance
topresent to the Board, as wellas to meet andinteract with Directors
onmore informal occasions. Althoughnot all activities were able to
cantinue as planned due ta the rise of the Covid-19Cmicron variant at
the beginning of the financial year, the Board were eager torevisit the
business as restrictions eased inthe spring, visiting sites inLandan,
Paris and New York, with travel to more global locations planned this
year. These visitshelp inform and suppart the Board'sunderstanding
of the Group’s colleagues and culture.

e More information on the Board’s monitoring of culture can be found
on pages 96 and 97.

Led by the Senior Independent Director, meetings between

the Non-Executive Directors, both with and without the presence
of the Chair and the Group CEQ, are scheduled inthe Board's
annual programme.

Terms of Reference

The Boardhas aschedule of matters reserved for its decisions and
formalterms of reference for its Committees. These are reviewed
annually and are available toview on the Group's website at
www.foodtravelexperts.com.

Matters not specifically reserved to the Board andits Committees
under their terms of reference, or for shareholders inGeneral
Meeting, are delegated to the Group CEOQ andthe Group Executive
Committee. The Group CEQ then reports back to the Board on
activity carriedout by the Group Executive Committee.
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The significant matters reserved for the

Board'’s decision include:

Strategy, culture and values

- Approvaland regularreview of the delivery of the Group's
long-termbusinessstrategy andobjectives

- Oversight of the Group’s operations and review of performance
onaregular basis

- Approval of the Group's purpose, 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 andresponsibility for
ensuring that any necessary corrective actionis taken

Financial Reporting and controls

- Approval of operating andcapital expenditure budgets

- Oversight of financialreportingandcontrols including approval
of the Annual Report, financial statements, dividend policy
and accounting policies andpractices

- Ensuring maintenance of a sound system of internal control
and riskmanagement

- Approval of decisions regarding material legal proceedings

Capital structure, contracts and expenditure

- Approval of capital structure changes

- Approval of materialagreements, acquisitions and disposals
- Approval of non-recurring projects andtreasury matters

Appointments and remuneration

- Boardand committee composition, size andstructure,
including any appointments to the Board {includingappointment
of the ENED}

- Ensuring adequate succession planning for the Board,
committees, the Group Executive Committee andthe Company
Secretary

- Recommendations 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
- Developmentand oversight of the Group's sustainability
strategy, targets andattainment

Corporate governance and palicies

- Convening general meetings, approving circulars and press
releases onsignificant matters

- Approval of delegations to the CEQ, CFO and committees

- Conducting Board evaluation

- Reviewing stakeholder engagement mechanisms

- Approval of new policies, inline with purpose, values
and strategy

Time commitments and Conflicts of interests
Additionalexternal appointments may only be taken by Directors
withthe priorapproval of the Board. In deciding whether to allow
Nan-Executive Directars to take on additional appointments,
consideration is given ta both the time commitmentrequiredas well
as any potential conflicts thatmay arise. The Company recognises
the benefitof our Executive Directors holding external directorships
andbusiness interests, however, given the time commitment
necessary for theirrespectiveroles at SSP, our Executive Directors
are notordinarily allowed to take on more than one nan-executive
role.

@ Details of the Directors’ external directorships can be found in their
biographies on pages 88 and 87.

As setout onpages 112and113, the Board Evaluation process included
anassessment of the time commitments required from the Board
members toensure that they have sufficient time to carry out their
roles. The Boardremains canfident thateach Director has sufficient
time todedicate to their role as has been demonstrated by the high
levels of responsiveness andavailability for the additional Board and
Committee meetings over the financial year.

The Board has an effective procedure toidentify potential conflicts
of interestand maintains aregister of conflicts of interest whichis
reviewed annually. Each Directoris required to disclose to the Board
any situation in which they have, or may have, aninterestwhich
conflicts with the interests of the Company.

Independence

The Chair was deemedindependent an appointment, and the Chair
andallother Non-Executive Directors whoshall put themselves
farward for reappointment at the 2023 AGM are considered by

the Board ta be independentin accordance with the criteriaunder
provision 9 of the Cade. In line with our medium-term Board
succession planning, no independent director will ordinarily serve
more than nine years on the Board toensure continuedindependence.

The roles of Chairand Group CEQ are held by separate individuals
andhave clearly defined respansibilities as setout on the
Company's website.

During the year, the Board reviewedand approved Mike Clasper's
appointment fora secondterm of three years.

e 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

Forinformationrequired tabe in the Corporate Governance
Statementunder Rule 72.6 of the Disclosure Guidance and
Transparency Rules see the Directors'Report onpages 145-148.
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Board leadership and Company purpose
centinuec
S5P’s culture How the Board monitors and assesses culture
Curbusinessisapeaple business, and our diverse teams are at the The Boardis respansible forassessing and monitoring the culture
heart of everything we do, serving our customersacrosssixcontinents ~ of the Group and ensuring that workfarce policies and practicesare
and 35 countries andinteracting with our other key stakeholders consistentwith the Group's values. The Board does this througha
throughout the year. Developing and maintaining a positive culture range of channels fram its monthly updates on peaple, sustainability
where our colleagues are unified by our purpose to be the best part and health andsafety, whichinclude updates onkey issues, KPls and
of the journey forour customers, clients, brandpartners and other progressagainstgoals as well as insights gained through meeting
key stakeholders is critical to the delivery of our strategy. Inorderto  colleagues during site visits. The ENED provides further insightinto
achieve our purpose, we want to create a culture of passionand pride  SSP's culture throughher engagement with colleagues.
thatis rooted in an environment of strong corparate governance and
acommitment to our sustainability responsibilities. eFor more information on the ENED activity see page 52.
The Board places great impartance on ensuring that a positive Similarly, the Executive Directors playanintegralrole, bothin
purpasefuland inclusive culture is established throughout the Group, ~ monitering culture but also in the promoationofa positive culture
aligned across our regional businesses and demonstrated throughout  through theirbehaviours. The Board's committees also each play a
our teams starting with the Board and Group Executive Committee role in supporting the Board's promation of the desired culture. The
and carried right through to our front of house teams inunitsaround ~ Nomination Committee for instance has a rale to promote adiverse
the warld. and inclusive culture and the Remuneration Committee makes sure
our pay palicies encaurage positive behaviours that align with culture.
Curvalues play akey rolein delivering our purpose, vision and
strategy. They were develapedin consultation withourteamsacrass ~ Whilst the Board reviews a wealth of data onvarious cultural
the world. They guide our culture, behaviours and decisions, helping indicators, over the next year, andafter taking into account
ensure we actin the bestinterests of aur stakeholders, the recommendations framthe Board Evaluation process, the Boardwill
environmentand our business. cansider the development of separate culturalreporting to support
its respansibilities on culture. Inaddition to the existing channels,
suchdedicated reporting will aim to identify and provide a baseline
for the metrics considered key to ensuring SSP has the right culture
@ todeliver long-termsustainable success.
We are one team Operationof the Group's Risk Management Framework (see pages
Working together and sharing our best 58d61) and aslstomat?c?lnternalcontrog also pll_ay an %po_rtantrole
; . indrivingaculture of transparency and compliance. This is averseen
ideas tofulfilour glocal potential by the Board, and the Audit and Risk Committees. As part of this
framewaork, the Board maintains a suite of policies in order tosupport
its wark to promote and monitor culture throughout the organisation.
@ The Boardsees infarmation about compliance with certain key
We are results focused policies :lI‘ICIUd ing Diversity, Equity & Inclqs_ion, Anti—Bribe_ry and
Delivering great food andservice for our Corruption, our Code of Conduct and policies for preventing the
customers and outstanding results for our facilitation of tax eyaston.The_ Boa!'d also receives updateson healj:h
colleagues, clients, and shareholders and safety and routinely monitors lssues_ralsed through_the Group's
speak-up procedures. All colleagues receive relevant training as part
of theirinduction on joining the Group and continued refresher
training during their time with the Company to ensure they operate
@ inaccordance withrelevant Group policies.
We all make a difference
Respecting eachother, actingresponsibly
and sustainably and being accountable
forthe contributions that we make
We are bold
Seizing opportunities, innovating
and quickly adapting every day
We celebrate success
Recognising and valuing everyone's
achievernent
96  55PGroup plc AnnuzlRepor-enc Accounts 2022
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Board
- Monthlyupdateson people, sustainability and
health and safety, including KPls and progress
against goals
Regular engagement withsenior leadership
Employee engagement insights through
survey and ENED feedback
Birect engagement withcolleagues and other
stakeholders throughsite visits
Reviewingand approvi v policies
including modern slavery and code of conduct
anddiversity, equity and inclusion
ilar updates onstatus and compliance
ith key policies

Nomination Committee

- Oversees how the Group promotes diversity,
eguityand inclusion
Responsible for Board successionand senior
management talent and successionand
ensuring the Board and Group Ex
Committee has the right diversity of
to promote desired culture

Audit Committee

- Promotes culture of openness and integrity
through debate and challenge onmatters
presentedtoit

- Reviews and challenges the operation of the
Group's riskmanagement systemand f
detection mechanisms

- Overseesthe internal controls framework
Receives reports from the Group's speak-up
facility

— Monitors compliance failures

- Ensuresinternalaudit and external auditors
have sufficient independence tooperate

ctively

How the Board
monitors, assesses
and promotes
culture

ENED

- Engages with broad spectrumof coll
through site visits and attending virtua
in-person listening groups

- Meets withexecutive management

— Attends workers' councils

- Reportstothe Boardon insights and views
oncultureanden ment

o
Remuneration Committee H
- Promotes positive behaviours and alignment <
vith culture throughpay end remuneration 2
- Reviews and monitorsgender pay
- Sets targets for bonusand incentive plans
thatalignwith culture
wn
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Executive Directors

- Leadbyexample to promote the desired
culture through the organisation

- Holdin-person and online town hall meetings
with theleadership teams across the business
facilitating two-way engegement

- Heldthe firstin-personleadership
conference since 2019 for the senlor global
leadership teamin October )

- Visit sites regularly across all markets,
meeting with colleaguesatalllevels of the
organisationtolisten to their feedback
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Board Leadership and Company Purpose
continued

Stakeholder engagement
U The Boardhas awell-established programme of engaging with awide
range of stakeholders whoare key to the successful delivery of the
Group's strategy. An overview of the Group's key stakeholders and
our engagement withthem canbe found on pages 42-51.

Stakeholders

Customers Brand partners

Page 44 Page 48

Colleagues Suppliers

Page 45 Page 49 @

[l Clients Communities, NGOs
| Page4b @ and Society e
Page 50
Investors Government and
Page 47 @ Regulators @
Page 51

The Boardand each of aur Directors consider the impact their
decision-making will have on relevant stakehalders. Qur case studies
on pages 102 and103 provide examples of how the Board considered
” \‘ i " 'x';l'_' ‘ : L the matters detailed insection 172 of the Companies Act 2006 during
\ ““ l ‘ theyear
' \Il; %
!

AGM Outcomes and Shareholder engagement

We were pleasedtoreturntoanin-persan general meeting during the
year, which, in addition to the ongoing engagementundertakenwithin
the year setoutonpage 47 provides a valuable forum for the Board
toengage with our sharehalders.

While the majority of our resolutions at the AGM received high levels

of suppart, those receiving lower approvals were the Directars’

Wl Remuneration Report(78.00%), autharity for Directors toallot shares
;. (79.97%),and authority of the Company to call general meetings on

less than 14 days notice (78.95%). Whilst we are pleased that the

~ majority of shareholders voted in favour of these resolutions, it was

important forus tounderstand the reasans behind the votes against.

The Company engages thraughout the year, and ahead of each AGM,
with shareholders and proxy voting agencies to understand their

} views andfollows up onany significantvotes against resolutions

at the AGM. In accordance with provision 4 of the UK Carporate
Governance Code, the Board provided anupdate to shareholders an
the actions taken following the significant votes against the above
resalutions on 22 July 2022 and sets outbelowits final summary
ontheissues.

98 SSPGroupplc”
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Directors Remuneration Report K t with sharehold
Prior tothe publicationof our 2021 Annual Report, we proactively €y engagement With shareholders

consulted with shareholders todiscuss the Remuneration Committee’s
proposed approach to determining the bonus outcome for the 2021
financial year. The broad sentiment across those with whomwe October - November 2021
engagedwas that they were supportive of paying abonus based on RemunerationReport engagement
the performance achieved in challenging conditions, notwithstanding
some negative feedback regarding our decision topayabanus for
2021 whenCovid-19-related supporthad been received from the UK
Government. Overall, the Remuneration Committee believes that it
actedfairly and appropriately, and that the decisions taken inrespect
of 2021 were in the bestinterests of sharehalders. December 2021

AMBIAIBALD

Full Year Results Roadsh
The Board, ledby the Remuneration Committee Chair, will continue to ull Tear Resus Roadshow

actively engage with shareholders and advisory badies onexecutive
remuneration, and willconsiderany input provided as it makes its
decisions going forward.

yodarnBaens

e Further information en how the Remuneration Committee considered
the views of shareholders in remuneration outcomes can be found in the January - February 2022
Remuneration Report on pages 120-144. Trading Update and pre-AGM engagement

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 asmallnumber of overseas shareholders have adopted internal March - April 2022

Meetthe new Group CEQ

voting palicies which setalower allotment threshold compared
taUKmarket practice. Similarly, the resolutionregarding notice
of meetings alsoconflicted with a very small number of overseas
shareholders vating polices. Both resalutions continue ta be
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due cansideration toallotmentauthorities and notice period lengths
and manitor developments inmarket practice in this area.

supportedby the majority of our shareholders and arein line 2
with prevailing UK market practice. The Board considers these 8
appropriate resolutions to retain flexibility for the Company in both g
its capitalmanagement, and inholding meetingsin exceptional and May 2022 %
time critical circumstances. In future, the Board will continue to give Half Year Results Roadshow %’

m

3

Shareholder engagement generally

The Board seeks to maintain continuous, meaningfulengagement
with shareholders. It receives updates from the Corporate Affairs July 2022
team and members of the Group Executive Committee regarding the Trading Update
key issues affecting shareholders, as well as reports on engagement
activity bothundertakenand planned. The Chair seeks regular
engagement with major sharehalders and, along with the Nan-
Executive Directors, is available to meet with major shareholders

as required. The Remuneration Committee Chair communicates with
major shareholders onremuneration matters throughout the year September 2022
and on specific policy matters and the Audit Committee Chair is Pre—dl;se follow un calls
available for discussions onrelevant matters. P
Akey partof the work of the Carporate Affairs team is to ensure that
our shareholders, lenders and analystshave astrong understanding
of ourstrategy, performance, purpose and culture. Setoutin the
timeline to the rightis an overview of sharehalder engagement
throughout the year. Thisis inaddition ta the regular correspondence
referredtoabove.
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Key Board activities in the
2022 financial year

i Strategy and operations
OveereW Of Board Matters - AppcﬁﬁtmentsP:The Boardappraved the appaintment of the Group

Key activities of the Board CEG, twonew Non-Executive Directors and the successar tothe

The Board and its Committees have a scheduled forward agenda Audit Committee Chair .

of meetings toensure sufficient time is allocated to the topgics tobe - FY2023 Slrategy: The Board considered the Group's stralegic

discussed and to ensure the appropriate balance is givento strategic, priarities andapproved the strategy forthe 2023 _ﬁnanaal year.

operational, financial and governance matters. - Monltorlngof Strategy Exeguthn: The Board received updates
an the Group's progress againstits strategy throughout FY2022.

Committee updates - MarketUpdates: The Board receivedregular marketupdates

Committee meetings are held inadvance of Board meetings throughout the year and reviewed feedback from our institutional
investors.

to facilitate effective discussions. The Committee Chairs provide

anupdate to the Board onthose meetings including highlighting - Significant Tenders: The Boardapproved relevant tenders in
decisions and key issues for the Board's attention. accordance with its policy onMattersReserved for the Board.

Performance updates Strategy

At eachBoard meeting, the Group CEO and Deputy CEQand CFO

provide updates onhighlights, developments and challenges for the @ @@@
period along with a financial update and proposedpriorities for the

period ahead.

Stakeholder updates Stakeholders

The Boardreceiveregular updates from management on various @@@@@e@
stakeholders including our colleagues, customers, clients and

shareholders.

Deep dives
Aspartof the forwardagenda, the Board considers key areas of

strategy and other areasof importance through deep dive sessions. Finance
During the 2022 financial year, deep dives included the Customerand  [EERUCHECILERET-R I EIGI T EIl T i T
Brand PortfolioPlans, Procurement and Capital Management and Committee, the Board reviewed and approved the FY 2021 annual
theRoadtoNet Zero. reportandaccounts and the FY2022 half-year repartand
accounts.

Corporate Governance - Monitaring of Financial Perfarmance and FY2023 budget:
The Board receives updates as necessary toensure that all The Board monitored financial performance versus budget on
governance andcompany secretarial matters are dealt with aregular basis throughout the year and reviewed and approved
efficiently and effectively. the FY2023budget.

- DebtFinancing: The Boardreceived an update onits bank facilities
@ For examples of the Board's decision-making processes and approved an amend and extend of the main bank facilities to

seepages102and 103 January 2025.
Strategy
Stakeholders

= Lelel o 1

Strategic priorities

Leading customer Long-term growth
proposition and returns
Skilled and engaged Sustainability
colleagues

100 SSPGroup plc
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Risk Management People and culture 2
- Review of Effectiveness of Risk Managementand Internal - People Strategy: The Board received updates on progress against 2
Controls: The Board reviewed the Group's approachtorisk the Group's People Plan for FY2022. o
managementandinternal control systems and the effectiveness - Speaking Up: The Board manitaredissues raised through the
of these systems. Group's Speak Up Palicy.
- AnnualRisk Assessment: The Board conductedanannualstrategic - Employee Engagement: The Board discussed the Group's approach
and operational risk assessment, including considering action plans toemployee engagement and received anupdate on the response
tomitigate risks. tothe Global Colleague Engagement Survey.
- Digitaland technology: The Board considered the Group's digital - People Data: The Board receivedanupdate an people dataacross
and technology strategy including progress of strategic the business.
programmes. This included updates from the Audit Committee - Share Plans: The Board approved the annual invitations for the =
ontheir review of the Group's approach tocyber security. allemployee incentive plans and the grant of various awardsunder %
the long-term incentive plan anddeferred bonus plan. b
I
o
Strategy Strategy s
Stakeholders Stakeholders

Q20e0e08

6

Governance, Legal and Regulatory

- Board Diversity and Succession Planning: On the recommendatian
of the Nomination Cammittee, the Board oversaw the
arrangements for Board succession planning, reviewed Board
compasitionand approved anupdate to bathour Board Diversity
Policy and Group Diversity, Equity & Inclusion Policy.

- The Boardalso approved the extension of term for the Chair and
considered anumber of Group Executive changes.

- Governance and Compliance: The Board received governance and
compliance updates, including with respectto anti-briberyand
corruptionand speakingup, andapproved the Madern Slavery
Statement and Tax Strategy (which can be found onaur website
atwww foodtravelexperts.com).

Sustainability

- Sustainability Strategy: The Boardreceived updates onprogress
madein delivering the Group's Sustainability Strategy andtargets
and cansidered the Group'sroadmap towards netzera.

- TCFD Disclosures: The Board receivedabriefing on our plan for
TCFD compliance and reviewed and approved our climate-related
scenario analysis prepared by an external consultancy.

- Sustainability Report: The Board approved our first standalone
Sustainability Report to supportour business strategy.

Strategy Strategy
Stakeholders Stakeholders
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Stakeholders
Customers Clients Brand partners Communities, NGOs
and Society
Colleagues Investors Suppliers Government and
@ Regulators

S5P Group plc AnnuzlRepor: anc Accounts 2022 101

20.07.2023 kI 19:13 Brgnngysundregistrene Side 120 av 244



== Brenneysundregistrene

Arsregnskap regnskapsaret 2022 for 989748815

Leadership in action

Key milestones

November 21
Appointment of Group CEQ announced

December 21
Fullyearresults

January 22
Appointment of new Non-Executive Directors

February 22
QI Tradingupdate

February 22
AGMand Audit Committee Chair change

March 22
Appointment of Group CEQ

April 22
Paris Board visit

May 22
Approvalof Customer Plan

May 22
Half year Results

July 22
Strategy Day

July 22
(3 Trading update

August 22
Bank Debt Amend & Extend

September 22
Approvalof roadmap tonetzero

October 22
New York Boardvisit

v
-

-

v

v
v
3
v
v
.
3
3
v
v
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Key Board activities

The principles underpinning Section 172 of the Companies Act 2006
(the’Act’) are embeddedin the Board's decision-making. The Board
recognises the impartance of understanding the views of the Group’s
key stakeholders and having regard to those views in its discussions
and decision-making processes. See page 42 for aur section 172(1)
statement.

Pages 42-51provide examples of howstakeholder interests and
the matters set outinSection172 of the Actwere consideredinkey
Board discussions and decision-making in the 2022 financial year.

Key

® Consequencesafdecisionsinthe long term

® Interestsof employees

® Needtofoster business relationships

® Impact of operations oncommunities and the environment
® Reputation for high standards of business conduct

® Acting fairly between shareholders

Stakeholders
Customers @ Brand partners @
Colleagues @ Suppliers
Clients Communities, NGOs
and Society

Investors Government and

@ Regulators @
Strategic priorities
Leading customer Long-term growth
proposition @ and returns
Skilled and engaged Sustainability
colleagues

Appointment of Group CEO
SeepagesB82-83,86 and 95-97 of the FY21 Annual Report for
adiscussion of the Board's consideration of the CEO appointment

° For further details of the Group CEQ’sinduction, see pages 8-10.
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Approval of refreshed strategy

[N X N

As we continue torecover from Covidand with our new Group CEC
inplace, the Board considered how our Group purpose and strategy
promotes the long-term sustainable success and delivers lang-term
value for both oursharehalders and our wider stakeholders.

In cansidering the strategy and purpose, the Board considered

the interests and priorities of the Group’s employees and developing
askilled and engaged work force is now a core strategic priority for
the Board. Delivering a customer proposition aligned to aur clients’
needs and goals is another core priority which reflects the Board's
continued focus onfostering positive relationships with and creating
value for aur customers andclients.

Anotherkey consideration when approving the rearticulated
strategy was the impact of the Group's operations on the community
andthe environment. Operating withina sustainable frameworkis
therefore embedded inthe strategy, ta ensure we cantinue to reduce
negative impactsonthe environment and bring value to the
communities in which we aperate.

Lastly, the Board discussed the importance of clearly articulating
aur strategy to aur investors over the mediumand long term,
toallow them ta make a better assessment of our prospects aver
those time horizons.

° For further details of our strategy, see pages18-31.

Link to stakeholders

(Lalalolt,

Link to strategy

(&lelaly)

Approval of net zero plan

(X X N N J

The Board are committedtocreating amore sustainable business
and lastyearsetanambitious target: tobecome anetzera business
by 2040. The Board recognises that achieving this goal will be
challenging and during the year the Board undertook a deep dive

an the subject. Following this exercise, the Board approved our

new netzeraplanand ourstrategy to achieve thisambitious goal.

Our netzeroambition is designed to ensure the Group's operations
do nothave anegative long-term impact. As partof our netzeroplan,
the Board willregularly review the Group's carbon dioxide equivalent
(COze) emissions, aswell as other key sustainability metrics to ensure
this ambition continues to deliver positive change on our environment
andthe communitiesin whichwe operate.

In considering our net zero plan the Board also cansidered the impact
onaour customers. We know that sustainability is important for many
of our custamers and as part of our net zero plan we intend to make
iteasier for themto make sustainable choices, addressing their
growing cancerns about the climate-impact of the food they are
eating and the brands they choase.

Our investars alsovalue sustainability and partofournet zero plan is
taensure our commitments standup toscrutiny. As partof this aim,
the Board approveda standalone sustainability report toincrease
aur levels of disclosure and transparency and to maintain our
reputationforhigh standards of business conduct.

e For further details of our roadmap to net zero see pages 30 and 31 and
in our Sustainability Report.

Link to stakeholders Link to strategy

@20® ©0°
Sy

Approval of Customer Plan

(N N N ]

Inapproving the first stage of aurupdated Customer Plan, the Board
considered the views af key stakehalders including thase gained
through listening sessians. Delivering improvements to customer
experience is a key factarin all Board discussions and was central
initsapproval of the Customer Planwhich in turnseeks to further
develop the Group's relationships withits customers.

In addition, the Board discussed the relationship between engaged
customersand our ability to drive long-term growth and returns.
Finally, by approving and deliveringan improved customer praposition,
the Board sought ta further strengthenSSP's reputationamang
stakeholders forhighstandards of business conduct.

e For further details of our Customer Plan, see pages 20 and 21.

Link to stakeholders Link to strategy

QOoe® 00

Bank Debt Amend & Extend

[ X R NN N

In August 2022, 5SP Financing Limited (the Group's main financing
company)agreed an amend and extend toits 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 amendmentwas considered in light of the need
forthe Board and management tokeep flexibility over the best time
tacarry out arefinancing of the Group's debt. In considering whether
this wasin the bestinterests of the Company, the Board looked tathe
shart-and long-termbenefit that the Company would receive from
having the amended financing arrangements in place, including the
positive impact an Group employees, other stakeholders and SSP
Groupplc itself, from having increased financial security provided

by such amendments inthe current economic environment.

° For further details of our approach to our financing arrangements,
see pages 201-205.

Link to stakeholders

lelalc
S
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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

er

1 November 2019

1 October 2018
4 April2014
1 Octobe

0
ludy Vezmar 31 Augus 1
2

ApurviSheth? 1 Janu

Kelly Ku 1 Januar

° The Nomination Committee terms of reference canbe found at
www.foodtravelexperts.com

104 SSPGroup plc

Dear Shareholder

lam pleased topresent the report of the Nomination Committee
forthe financialyearended 30 September 2022, which pravidesan
overviewof the Committee’s activities during the year under review.

Thisyear we welcomed our new Chief Executive Officer, Patrick
Coveney as well as two newindependent Non-Executive Directors,
Kelly Kuhn and ApurviSheth. Kelly also joined the Audit and
Nomination Committees, and Apurvijoined the Remuneration and
Nomination Committees. Boththese executive andnon-executive
appointments were the result of two separate and robust
recruitment programmes undertaken by the Committee in 2021,
supported by Russell Reynolds.

Inidentifying candidates inthe recruitment of bath the Chief
Executive Officerand the Non-Executive Directors, we reviewed the
Board's structure, size and composition, to ensure the appointments
supported the Board's diversity ambitions as well asenhancing and
complementing the current skillset of the Board to support the
Group's strategic priorities.

Aheadoftheirarrival, the Committee approved a structured and
tailoredinduction programme for our new Chief Executive Officer
and each of our new Nan-Executive Directors. This covered one-to-
one meetings with the Group Executive Committee and other key
senior management and key advisers, inadditiontobriefings onthe
current financial and operational plan and all other relevant policies,
procedures and governance materials andsite visits.

e More information on the Board induction precess canbe found on page 109.

We believe that the diverse skills andexperiences brought by our new
Nan-Executives alongside the strategic leadership of our new Group
CEQ, ensures we have the right balance of skills, experience and
knowledge to lead the Group to success.

The Board believes diversity, in its broadest sense, provides the
breadth of perspectives needed to make the best decisions and
raximise opportunities for the success of the Company and the
benefitof allits stakehalders. SSP Group plc heads adiverse group,
aperatingin 35 countries across the world. The diversity of our
people is akey contributor toaur success, and the Nomination
Committeeis responsible for developing and implementing our
approach todiversity across the Group.
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Lastyear, we adaopted aformal Board Diversity Policy whichactsas
anoutline, and astatementof intent, of our approach and targets for
achievingadiverse Board. We are pleased tohave achieved the targets
setby 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 tosupport thisaim, increasing our gender
diversity target tomaintain at least 40% female representation

as well as a at least one woman holding a senior Board position.

The Board recagnises thataculture ofinclusionis central to
promoting a diverse workfarce at all levels of the business. Qur
People Plan supparted by our Group Diversity and Inclusion Palicy,
seeks to promate diversity at all levels of the arganisation. We are
delighted to have surpassedourtarget of 33% women insenior
leadership positionswellahead of our 2025 targetand in the year
ahead will considerhowwe can stretch this target further (mindful

of the new Listing Rule target of 40%, cominginto effect inour next
financial year). Whilst good progress has beenmade, the Board and
the Group continue to promote diversity and during the year a Graup
Inclusion Council was launched, to help drive positive change, and
steerandadvise SSP anits global diversity and inclusion goals. The
Grouplnclusion Councilis made up of 18 colleagues from each market
inwhichwe aperate, and supported by our Chief People Officer, Chief
Procurement Officer, Group Head of Talent & Inclusion, and Group
DE&I Manager, who provide expert support and guidance.

e More information on eur progress indelivery against 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 Sustainability Report.

Each year, the Board undertakes a formal, rigoraus review of the
Boardandits Committees, aswell as of the Chair and the individual
Directars, toensure that they continue to be effective andthat each
of the Directars demanstrates commitment to theirrespective
roles aswell as having sufficient time to meet their commitments
tathe Company. The Board Evaluation process also allows the
Chairto consider the compasition anddiversity of the Board

andits Committees.

The review found that the Board has a goad culture of trustand
apenness, with confidence in executive management. Each Director
brings valuable insights and contributes to rabustdiscussion and
debate. Whilst the Board andits Committees continue to operate
effectively, the evaluation allowed me to identify areas of focus
forthe coming year.

° More information on eur Board evaluationincluding the process and the
outcomes can be found on pages 112-113.

Whilst our Board membership was recently updated, we remain
proactive inmaintaining a diverse range of skills, experiences,

and perspectives. During the year we undertook a thorough review
aof the skills, tenure anddiversity of the Board, toassesshowthe
composition of both the currentand future Board will lead the Group
talong-term sustainable success. We also considered how we could
enhance these skill capabilities bath through our future succession
plans andlooked at howwe can continue to develop the skillsof our
current Directors.

Fallowing this rigorous review, we believe our Board has the
appropriate breadth of skillsand diversity we need tosucceed.

We recognise the needs of the Board may change over time and this
annual review of skills and succession provides an oppartunity forus
taregularly assess whether our Boardas awhole continues tohave
the right composition asit, and the environment in which it aperates,
continues ta evalve. This processalso allows us tolook 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 lastyear, ensuring stability of leadership as
we led the recruitment process foranew Chief Executive Officer
alongside arecruitment for two newNon-Executive Directors.
Acontinued focus ansuccession planning will ensure we continue
tohave the optimal Board to deliver success.

e More information on eur skills assessment and our Board succession plans
can be found on pages 106-107.

| am confident that the current Board has the correct balance of
skills to deliver our purpase: to be the best part of the journey which
supports aurvision to be the best travel food and beverage provider
inthe warld, delivering for all our stakeholders.

i\ Oy

Mike Clasper
Chair, Nomination Committee
5December 2022

Main responsibilities of the Committee

The main responsibilities of the Nomination Committee are to:

1) Reviewthestructure, size and compositionof the Board (includi
its skills, knowled ndependence, experience and diversity);

2) Lead the process

appointments, makingrecommendations
totheBoardas part of succession plannt
ndE tive Directors and senlor ma
measurable objectives for the diversity of the Board and
senior management.
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Nomination Committee Report
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Composition, succession and evaluation

Board compaosition

The Boardcomprises the independent Chair, two Executive Directors
and five atherindependent Non-Executive Directors. The Nomination
Committee regularly evaluates the Board composition, includingits
diversity, tenure andskills.

e Details of the backgrounds and experiences, as well as external
appointments and tenure, can be found in the Board biographies
on pages 88-89.

Board appointment process

The Committee is respansible forensuring that the Company has
afarmal, rigorous and transparent procedure in place for Board
appointments with due regard to diversity. Prior to making an
appointment, the Nomination Committee willevaluate the balance
of skills, knowledge, independence, experience and diversity onthe
Board and, in light of thisevaluation, will prepare adescription of the
role and capabilities required, with a view to appointing the most
suitable individual far the role.

In identifying suitable candidates, the Nomination Committee:
Considers the balance of skills and experience of the Board

asawhole, toensure the candidate has the requisite skills
tosupport the delivery of purpose;

Uses openadvertising or the services of external
advisorsto facilitate the search;

Considers candidates from different genders and awide
range of backgrounds and geographical locations; and

Considers candidates onmerit andagainstobjective
criteria, ensuring that appointees have sufficient time
to devote to the position, inlight of other
significant commitments.

s

106 SSP Group plc AnnuzlRepar= anc Accounts 2022

The Company's Articles of Assaciation provide thatatevery Annual
General Meeting, each Director retires and seeks re-election. New
Directors may be appointedby the Board butare subject toelection
by shareholders at the first AGM after theirappointment. The
Company appoints all Non-Executive Directors ta the Board for
aninitial three-year term, subject to their re-election by shareholders
at the first AGM fallowing their appointment and their subsequent
re-electioneachyear. Toensure independence, the expectationis
that Non-Executive Directors will serve for two three-year terms,
withanoption for athird term. Letters of appointment are provided
toeach Non-Executive Director and these are available for
shareholders toview at the Company's registered office.

Kelly Kuhn and ApurviSheth were appointed to the Board an1January
2022 and Patrick Coveney was appointed on31March2022. These
appointments were the result of rigorous and robust recruitment
processes undertaken last yearand describedin detail in the 2021
AnnualRepart. Russell Reynolds was engaged to assist with the
recruitment process. Other than inrelation to priorand ongoing
Directorrecruitment processes, Russell Reynoalds has no relationship
with the Company orany 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 Chairin
February 2020, Ahead of the expiration of the Chair's first term,
the Committee, led by the SIDin his absence, considered his
reappointmentas Chair of the Company for afurther three-year
term. In doing so, the Committee consideredMike's skills and

contribution, along withfeedback from the Board evaluationand
the SID's review of the performance of the Chair. The Boardwas
satisfiedthat Mike's strong leadership cultivated good dynamics
andanopenand transparent Board cultureand, following these
discussions, approvedhis reappointment as Chair of the Company
for asecond termeffective from1November 2022.

Skills review

During the year, following the appaintments of two new Nan-Executive
Directors, the Committee undertook a rigoraus assessmentof the
skills of the Directors, to ensure the Board has the right balance

of skills tosuppart the Group's long-term success and deliver value
forall stakeholders.

In addition to the skills, the Board also recognises the benefit of
having a range of backgrounds and experiences to support diversity
of thought and approachin decision-making.

e More information on the skills and experiences of each Director can
be found in the biographies on pages 88-89.

In agreeing the skills matrix setout opposite, the Committee
considered whichskills were necessary to deliver on strategy both
inthe shortandlong term. Strict abjective criteriawere set against
each desiredskill, with the Committee then assessing which of the
Directors was consideredto have thisexpertise.
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Board skills and experience
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The assessmentof skills demanstrates the breadth anddepth of
experienceacross the Board, but also highlights areas where we may
focus future recruitment. This skills matrix will be regularly reviewed
andupdatedin line withevalving Group strategy and pravides a
structured way of identifying the Board's compasition needs,
supparting effective succession planning.

Executive & strategic leadership

Financial accounting, corporate finance

Cansumer/retail

idididd
F&B
iidd

Travel/airparts/rail

International experience

HR/People

Governance

Risk & compliance (including Health & Safety)

IT/Digital

Sustainability (including climate and diversity)

M&A

Induction and continued development

The Chair leads the Board andis responsible forits overall
effectiveness indirecting the Company. The Chair addresses the
developmental needs of the Boardwith aview to further developing
its effectiveness asa team, ensuring thateach Director refreshes
andupdates his orher individual skills, knowledge and expertise.

The Directors receive training and development throughout their
tenure. The Board and its Committees receive regular updates on
relevantlegal, regulatory and financial developments, changes in
best practice andenvironmental, social and gavernance mattersfram
subject experts, including the Group Auditar, General Caunseland
Company Secretary and Deloitte, as advisars to the Remuneration
Committee. During the 2022 financial year, the Boardreceived
specific training on the Market Abuse Regulationand TCFD, with
asession on Diversity, Equity andInclusion held after the yearend.

All Directorshave access to the advice and service of our General
Counsel and Company Secretary.

Succession planning

The Nomination Committeeis responsible for ensuring there are
robustand effective successionplansin place for orderly succession
taboth Boardand senior management positions.

During the year, the Committee reviewed its Board successionplan.
Whilst the Board is satisfied that it currently has the correct balance
of skills and experience, the review also considered the desired skills
necessary tosuppart the Group's strategy acrass the mid talong
term, cognisant of the tenure of each Directar. Following this review,
the Nomination Committee approved its succession planning palicy.
The successian planis written down, will be reviewed regularly and
also has provisions foremergency planning inthe case of an
unexpected Board vacancy.

Short term/contingency  The Board have planned emergency cover
for senior Board pasitions for sudden and
unforeseen departures, including the Chair,

SIDand Committee Chairs.

In considering the contingency succession
plan, the Board considered the requisite

skills and experience to provide short-term
cover and stabllity of leadership aswell as
any otherrequirements under therespective
Committee's Terms of Reference and the Code.

Medium term The Board's medium-term succession plan
considers succession planning for the orderly
replacement of current Board members to

maintain independence.

As well as assessing the appropriate tenure,
the Boardalsc assessedthe time needed

to consider, recrult and onboard a new
Non-Executive Directar in its medium-term
succession plan.

Longterm The long-term succession plan for the Board
considers how the size, skillset and diversity
of the Board continues to be effectivein
delivery of long-term strategy as the needs

of the Group evolve.

The Nomination Committee also continuedits focus on broader
succession planning thraughout the management team, supported
by a talentreviewprocess and underlying development sessions with
colleagues. Qurregular review of the executive succession planis
supported by our talent review cycle, which assesses the readiness
aof internal candidates forall key roles acrass the business, as well as
external candidates. During the year, the Committee was involved
inthe appointment of anumber of internal candidates toseniar
management roles, ensuring that afairand robust process was in
place to select the best candidate for the role. The Committee was
pleased tasee that our talent review process supports the
developmentandprogression of internal candidates.
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Directors induction

Aformal, comprehensive, andtailored inductionis giventoallNon-Executive Directors following their appointment, including visits to key
locations withinthe Group andmeetings withmembers of the Group Executive Committee and other key senior executives. This is designed
through discussionwith the Chairandthe General Counseland Company Secretary and considers existing expertise andany prospective

Board or Board Committeeroles.

The general structure of induction involves the following:

Inductionsessions
withNEDs and senior

Continuedtraining
and development

executive team

a4

The extensive
induction has
developed my
understanding of th
business, our marke
and the exciting
opportunities ahead.

Kelly Kuhn
Non-Executive Director

Kelly Kuhn and Apurvi Sheth induction programme

Kelly Kuhnand ApurviSheth, who joined the Board on1January 2022
asNon-Executive Directors, received comprehensive inductions as
set out below.

Aswellas receiving asuite of relevant documents including previous
Board and Committee minutes, the inductionincluded formal
briefings withinternal leadership and external advisors andsite
visits. These visits aim toprovide anunderstanding of the business
inactionandan opportunity for the Directors tomeet witha wider
crosssectionof colleagues.

Top'cs covered Sesslons with

Group's purpose, values Chair

andstrategy Deputy Group CEQand CFO
Divisional CEQs

Chief People Officer

Chief Digital and Technology Officer

Financial position, risk
management and internal
controls and finencing
arrangements

Group Deputy CEQand CFO

Internalaudit partner
External auditor

Stakeholders and
sustainability

Corporate Affairs Director
Chief People Officer

Governance, legal
andregulatory

Group Company Secretary
and General Counsel

108 SSPGroupplc 11l -
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Getting to know
so many of our
colleagues on
the ground has
provided me
with invaluable
insight into
S5P’s culture.

Apurvi Sheth,
Non-Executive Director

BothKelly and Apurvihave visited the business inLondon, Paris and
New York as part of the Board's schedule where the whole Board had
the opportunity to meetwith local colleagues, clients andjoint
venture partners (New York}. Kelly also visited other sites in London
aswellas Sweden and Denmark, whilst Apurvispent additional time
inIndia, Singapore and the UK businesses.

In Sweden, Kelly met with the Swedish senior management and

our CEQ - Continental Europe where she learnt more on theirnew
upcoming concepts, andfuture constructions, as well as having atour
of Arlanda Airport and Stockholm Central Station to see our current
unitsand meet colleagues. Kelly has also met with local colleagues
and leadership teamswith visits torail andair businesses inDenmark
and was shown further sitesinLondon by the CEQ - UK &Ireland.

Apurvispent three days inMumbai, where she visited the airport
and spent time withcolleagues in our units andmetwith local
management.In Singapore, Apurvihas metwith both the CEO - Asia
Pacific and CEO - India and EEME, to develop her understanding of
the key challenges and opportunities facing S5P in these regions.
Apurvihasalsovisitedsites in Singapore andin London.

Throughout these visits, Kelly and Apurvihave taken the opportunity
totalk to unit-based staff about their experience of working at SSP
tofurther develop their understanding of SSP's culture andvalues.
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CEO - Getting to know the business

Since joining the Board on 31 March 2022, Patrick has travelled
extensively visiting countries across three continents. Thisintensive
inductionprogramme has allowed Patrick to quickly develop a
detailedunderstanding of the business and has providedinvaluable
insights into the challenges and opportunities arising in the different
marketsinwhich we operate. During these visits, Patrick has had the
opportunity to meet with a cross-section of both office based and
operational staff through site visits, local town halls and, more
informally, 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 andjoint venture

partners. Patrick has alsa taken the opportunity to visit someunits as

partof general travel plans, as all our Directars are encouraged ta do.

us

Since joining SSP, Patrick hashad several trips ta the US, visiting
LaGuardia, JFK and Chicago Midway Airports. Through these visits
Patrick has met with broadrange of our colleagues and leadership
teamsin the US, as well as brand partners andclients. Patrick has
also had the opportunity to sample our local offerings including
atatasting eventin New York and ashowcase in Chicago Midway.

Asia Pacific

Over the summer, Patrick visited some of ourunits in Thailand,
Malaysia and Singapore, and while in Bangkok, Patrick had the
apportunity tohelp the team make noadles and serve the customers.
Whilst in the region, Patrick attended the APAC town hall attended
by150colleagues acrass the region andvisited the newly opened
Malaysian head office, gaining great insightinto the challenges and
opportunitiesin bothwell 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 |'ve met have been
extremely professional and passionate.”

Patrick Coveney
GroupCEOD
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Europe

Patrick has visited units across the UK &Ireland, the Nordics and
Continental Europe. This included a visit to Frankfurt Airportand
Frankfurt railway stationunits, talking to team members and
sampling the customer offering. Onsite, Patrick receiveda
demonstration of a pilot digital paint of sale system, ahead of its
widerroll-out. Patrick also met with the local leadership team to
betterunderstand the region's opportunities and challenges and
joined the DACH team's summer party, agreat opportunity tohear
views of arange of colleagues.

EEME

Patrick has visited three of our EEME countries with tripstoour
businesses in Cyprus, Greece and UAE. This gave himachance tosee
some of our joint venture businesses inoperation and to meet local
clientsas well as many more colleagues, bath back and front of house.
Patrick even gotto try his hand at making Levito ltalian Pizza with
guidance from their chefand kitchen team.
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Diversity and Inclusion
The Nomination Cammittee is respansible for developing and
implementing our approach todiversity acrass the Group.

Cneof the Group's core values is being agreat place towark,
where everyone can fulfil their patential. Cur peaple are central
tooursuccess. Havingadiverse, inclusive culture where everyane
is welcomed and aworkforce thatreflects both the communities
we operate inand the stakehalders we serve, is afundamentalpart
of ourstrategy for delivering lang-term sustainable success.

During the year, the Board and Nomination Committee continued
todrive this diversity agenda across the Group andare proud of

the progress made. Inpromoting adiverse and inclusive culture, the
Board is not only striving for gender parity butalso driving initiatives
tosupport colleagues from ethnic minorities, colleagues who are
disabledor neurodiverse and colleagues from the Lesbian, Gay,
Bisexual, Transgender and Queer (LGBT+)community.

The Boardalso recagnises theimportance of adiverse pipeline in
maintaining progress against our goals. During the year, the Company
partneredwith WiHTL (Welcoming Everyonein Hospitality, Travel
and Leisure), a collaborative, multi-stakeholder group devoted to
increasing diversity and inclusion across the sectar. Through this
partnership, we gain access to cross-industry development
programmes forwamen and ethnic minorities, aswellas an
opportunity ta collaborate with other like-minded companies
inthesector.

The Boardhas also supported the launch of new initiatives within the
Group,suchas the creation of the Group Inclusion Council, Women's
netwark, Women in Technetwork, Menopause network and LGBT+
netwark, each of which have an Executive Sponsor, to drive further
progress. In addition to these Group-wide initiatives, localinitiatives
provide further opportunity to embed diversity andinclusionin the
workplace inaway thatreflects the diversity of the markets we
operate in.In Australia, we have partnered with the Western Australia
Haspitality Disability Network and are proactively offering
placements to neuradiverse calleagues.

The Boardare alert to the recommendations of the FTSE Women
Leaders Review toachieve a minimum of 40% women's representation
inleadership teams by the end of 2025 (being the Group Executive
Committee and its directreports, including the Group CEC and
Deputy Group CEC and CFO butexcluding administrative and
supportstaff). We have exceeded aur current target of 33% by 2025
and, inthe year ahead, the Board are committed toundertaking a
review of our progress to date and to consider what further wark

is neededto enable us toachieve this target of 40% women
representationinleadership by the end of 2025.

During the year the Group Executive Committee received training
from external experts toensure they remainup to date on ongoing
develapments in diversity. The Board received similar training
following the year end and also approvedanupdated global Diversity,
Equity &Inclusion Policy in November 2022, to further build upon the
progressmade 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 Repert and pages 46-48 of our Sustainability Repert.

N0 SSPGroup plc AnnuzlRepar= anc Accounts 2022

Diversity: Our progress

Women on the Board 4/8
{including the Chair)

>U%

2021:29%(2/7)

Women on the Group Executive Committee' 3/14
217
O  tiddddddddiadad

2021:23%(3/13)
Women on the GEC and Direct Reports? 30/84
307

O  iiididadid
2021:319%(22/70)
Women across all colleagues 18153/

34,794

Y/e

O  Mikidakidd
2021:53%(12,064/22,981)
Board members from an ethnic minority /8
1257

/0 itkbikik

2021:0%(0/7)
Leaders from an ethnic minority on the GEC' 1714

/1%

2021:77% (113)

Group Executive Committee (including the Group CEQ and the Deputy Group CEG-and CFO)
Thenumber of womenand persons from an ethnic minority hasremained the same since last
year, the change inpercentage comes fromanadditional male appointment to the Group
Executive Committee,

2 GroupExecutive Committee (including the Group CEQ and the CFO) and their directreports
{but excluding adrministrative andsupport staff}.

Alldataas at 31 October 2022 as per aur reporting obligationunder the FTSE Women Leaders
Review

For gender diversity details as required by section 414C(8}(c} of the Companies Act see page 147,
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Board Diversity Policy

The Group's Board Diversity palicy seeks to promote a culture of
diversity andinclusionand sets the measurable abjectives by which
the Board maonitars progress against its diversity goals. During the
year, the Board reviewed its palicy and recommended anumber of
updatestathe Palicyinline with the latest recommendations of the
FTSE Women Leaders Review (previously the Hampton-Alexander

Review), as autlined below.

In the yearahead, the Board intends to further develop its Board
Diversity Policy toensure due considerationis given todiversity in
its broadestsense, including to sexuality, neurodiversity and social
backgrounds, as well as ensuring the application of the policy toeach

Board Committee.

Performance againstour policy objectives isset outbelow.

Policy Objective (during theyear)

Progress

The Board will ensure that itis
made up of an appropriate mix of
skills, experience and knowledge
requiredto effectively oversee
and support the management

of the Group.

As set out on pages 106-107,

the Board and the Nomination
Committee recently carried out
adetailed skillsreview to assess
experience on the Board against
our strategy. Thisreview willbe
refreshed next year as part of the
regular cycle of agendaitems.

Maintainingno less than33%
femalerepresentation on the
Board.

As atyear end the Board included
50% fernale Directors.

Maintaining noless than one
Director from a minority ethnic
background.

° As atyear end, the Board included

one Director who identifies as

‘AsianfAsian British'

The Board will support and
maniter the Group's plans and
activities to review the diversity
of its senior management and its
pipeline and to explore the ways in
which the overall diversitybalance
inthe Group Executive Committee
and senior leadership positions
canbe developed.

The Nomination Committee
receives updates from the Chief
People Officer and Head of
Inclusion on the wider group
Diversity, Equity and Inclusion
Policy and the discussion onthis
covers upcoming plans and
activities to review diversity
among senior management and
how it can be improved. For
example, during the year a
mentoring programme was run for
high potential female colleagues
and aWomenin Technetwark
was established.

Palicy Objective update from 5 October 2022

Progress

Maintaining noless than
40% female representation
on the Board.

As atyear end the Board included
50% female Directors.

Maintaining noless than one
fernale in the role of either Chair,
Senlor Independent Director,
Chief Executive or Chief Financial
Officer

As atyear end the Board included
awoman in therole of Senior
Independent Director

e For more details on eur Board Diversity Policy, see our Group website at

www.foodtravelexperts.com

New Listing Rules and Progress

Ahead of the propased changes ta the Listing Rules regardinginclusion

anddiversity reporting (LR 986Rand LR 14.3), we are pleased to

report that we have met the proposed new requirements of:

- atleast 40% of the Board being female (50%)

- atleast one senior Board position is heldby awoman (SID)

- atleast one memberof the Boardis from a non-white ethnic
minarity background (One Directar).

Board Gender Representation as at 31 October 2022

AMBIAIBALD

Number of
Number of senior Numberin Percentagein
Board %ofthe  positions'on Exacutive executive
members Board theBoard Management? management
Men 4 50% 3 11 79%
Wamen 4 50% 1 3 21%

yodarnBaens

Board Ethnicity Representation as at 31 October 2022:
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Number of
Number of senior Numberin Percentagein
Board %ofthe  positions on Executive Executive
members Board theBoard Management* Management
White
Britishor
ather
White
(including
minority
white
groups) 7 87.5% 4 13 93%
Asian/
Asian
British 1 125% 0 1 %

1 Senior positions refers to the roles of Chair, CEQ, CFO and Senior Independent Director,
2 ExecutiveManagementrefers to the Group Executive Committee, including the Group CEO
and Deputy Group CEQand CFO.

Far the purposes of making the disclosures set outabove, data was
collected through self-reported submissions from the Board and
Group Executive Cammittee.

Datais asat 310ctaber 2022 toalign with the submission of data
tothe FTSEWomenLeaders Review.

There have been no changes to the Board genderand ethnicity
representation between the reference date and the date of
this Report.

“Our people are central to our success and having
a diverse, 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

S5P Group plc AnnuzlRepor- anc Accounts 2022 MM
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Board evaluation

The Chairis responsible, with assistance fromthe Nomination as having sufficient time to meet their commitments to the Company.
Committee, for ensuring that the Company has an effective Board The BoardEvaluation process also allows the Chair to consider the
withanappropriate combination of skills, experience and knowlecge.  compositionand diversity of the Board andits Committees.

Eachyear, we undertake aformal, rigorous review of the Board and The 2022 Board evaluationwas internally facilitated, with the

its Committees, aswellas of the Chair and the individual Directors, 2021 review having been externally facilitated, in accordance with
toensure that they continue to be effective and that each of the the Code. Foradditional rigour in the process, Independent Audit
Directors demonstrates commitment to their respectiverolesaswell  supportedus on designing questionnaires andanalysing the results.

The general structure of the Board evaluation process involves the following:

FY21 FY22 FY23
Year 1 - External Year 2 -Internal Year 3 - Internal

2022 Board Evaluation Process

1. Questionnaires were developed
taking into considerationthe Code
and associated guidance and other
best practice recommendations.
The questionnaires sought toidentify
the strengths, weaknesses and
challenges facing both the Board and
its Committees, aswell as buildingupon
the findings of the 2021 evaluation.

2. The questionnaires were issuedto
Boardmembers aswell as other regular
attendees of the Board and Committee
meetings, including senior leaders and
external advisors.

3. Responses were collated and draft
reports of the findings and proposed
recommendations were circulated to
the Chair, Committee Chairs and Senior
Independent Director asrelevant
forreview.

4. The final reports on the Board,
Committee and Chair's effectiveness

were consideredandnecessary
actions were agreed.

N2 SSPGroupplc 11 |-
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Individual Directors

The performance and contribution of individual Directars was
assessed by the Chair, with the suppart of the Senior Independent
Directar, through individual meetings witheach Director, supported
byanassessmentof the Directors’skills, their time commitmentand
independence. The Chair was satisfied that the Directorsand the
Boardas awhole continues to contribute to the successful delivery
of strategy.

Review of Chair's performance

The performance of the Chair was evaluated by Carolyn Bradley

as Senior Independent Director wha chaired a meeting of the
Nan-Executive Directars without the Chair present togain feedback,
inaddition to feedback fromatherregular 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 evaluation found that all Board committees are functioning well:

Audit Committee - The Audit Committee was found to be functioning
effectively withits focus, the high quality of discussion and debate,
and goodchallenge facilitated by the right mix of skills and
personalities being key strengths. The Committee agreed to continue
its focus onenhancing risk managementreporting to the Board.

Remuneration Committee - The review of the Remuneration
Committee foundquality of chairing, debate and the Committee's
cansideration of the executive remunerationstrategy were all
regarded highly.

Nomination Committee - The review found that the Nomination
committee was functioning well with quality discussion and debate.
It was agreed thatit had managed the CEC transition very well. In the
caming year, the Committee has agreedto focusis on enhancing their
aversightof how the Board's diversity and inclusion goals are
embedded into the organisation through DE&| data.

The review found that Boardhas a goad 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 Recommended actions

Focusing on theright areas

- Allocatemore time and resource to understanding the big trends, particularly changing client and customer needs,

market shifts and how technology s driving the strategy.

Oversight of Culture

- Centinue to evolve ways of monitoring the culture and behaviours throughout the organisation.

- Continue to connect with the regional CEOs and the wider senior management team regularly.

Additional aspects of Board

effectiveness independence at the same time.

- Centinue focus on succession planning despite the relatively short tenure of the Board to avoid the Board losing

Progress on 2021 Evaluation

Priarities Ourprogress

Focusing on theright areas

- TheBoard identified key strategic themes such as sustainability, and held deep dive sessions on these topics

throughout the year. Inaddition, regional CEOs and other senior leaders have beeninvited to attend the Board

when appropriate.

Managing the time - Board and committee meetings inthe 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 infermal discussions.

Gettingtoknowthe people, the - Three of the meetings inthe annual schedule were held at various site, allowing Non-Executive Directors tomeet

culture and the business

clients and colleagues, te deepen their understanding of SSP's culture, customers, brands, and business model.

Establishing grounded trust - During the year, the Audit committee reviewed itsinternal audit arrangements. Meore information can be found

onpages 118-118.

- Private sessions of the Non-Executive Directors and auditers 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 jeining the Audit Committee and Remuneration Committee respectively
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Audit Committee Report

Tim Lodge
Chair, Audit Committee

“l 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

er
4 April 2014

1 October 2020

y adley 1 October 2018

Carolyn
Kelly Kuhn

The Audit Committee terms of reference canbe found at
www.foodtravelexperts.com

n4

SSP Group plc

Dear Shareholder
|am pleased topresent the report of the Audit Committee
(the ‘Committee’) for the yearended 30 September 2022.

During the year, the Committee has continued to play akeyrole in
assisting the Board in dischargingits oversightresponsibility. Its focus
hasbeen onmanitoring the integrity of the Group's financial reparting,
internal control and risk management systems, reviewing the
effectivenessofinternal andexternal audit programmes, overseeing
business conduct andethicsand ensuring that the Group's processes
and cantrols prevent fraud and the facilitation of tax evasion.

During the last twelve manths, our business has recoveredstrangly,
and thishas meant the risk assaciated with Covid-19 has declined
comparedwith recent years. It has, however, been avertaken by

the significant risks posed by the well documented inflationary
environmentand its concomitantimpact onwages, productcosts,
capital expenditure and disposable incomes. Further details of these
risks and theirmitigating controls are set outonpages 58-67 of this
AnnualRepoart.

Asthe effects of Covid-19 have subsided, the Committee has worked
with the Boardand management to re-establish normal financial and
operational controls and governance processes. These controls have
been keptunderregular review by our Risk Committee, our Internal
Audit function and by the Committee. Our finance, compliance and
business controls teams across the Group have had to continue to
adapt to the post Covid-19 working environment of hybrid working,
ensuring that the Group's compliance and business cantrals
environmentwas maintained.

In addition, the Committee reviewed the BEIS consultationon
“Restoring trustinaudit and corporate governance”and subsequent
proposals and the state of readiness across the SSP Group to
address these.

Asthe Group has generally been recovering from Covid-19 there

has been no specific groupwide impairment trigger inrespectof

the financial year ending 30 September 2022. However, in certain
jurisdictions decisions have beenmade to exit underperforming units
which hasresulted inimpairments. Together with the recaverability
of goodwill, the Committee reviewed the exercise performed by
management todetermine the recoverability of these assets for

all material cash-generating units (CGUs) and was satisfied that the
judgments taken were appropriate. Review of going concernand
viability assessment has also remained a key area of focus.

The Committee seeks to balance independent aversight of matters
within its remit, with providing supportand guidance tomanagement.
lam confident that the Committee, supported by members of senior
rmanagementas wellas the internal and external auditors, has carried
out its duties effectively and to ahigh standard during the year.

Iwouldlike to thanklanDysan for his astute contributions to,

and leadership of, the Audit Committee during the last8 years,

in particular his counsel during Covid-19.1 would also like toadd my
welcome toKelly Kuhn, who joined the committee with effect from
1January 2022.For details of Kelly's background and experience,
please see page 89.
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Composition and meetings

The Committee held fourmeetings during the year and as at year
end camprises myself and two other independent Nan-Executive
Directars, namely Caralyn Bradley and Kelly Kuhn. Attendance at
these meetingsis shown on page 114. As Chair, | have recentand
relevant financial experience through my past roles as a Chief
Financial Officer of publicly quoted and large private companies.
The expertise and experience of the members of the Committee
issummarised on pages 88-89. The General Counseland Company
Secretary, Helen Byrne, acts as Secretary to the Committee.

Atthe Committee's invitation, the Chair of the Board, non-member
Nan-Executive Directars, the Chief Executive Officer, the Deputy
CEQ and CFC and senior members of the SSP Group Finance and
Business Controls departments attend meetings of the Cammittee,
togetherwithsenior representatives from the internal and external
auditars. The Committee holds private sessions with the internal and
external auditors withoutmanagement being present. Between
meetings|keep intouchwith the Chair of the Board, the Group Chief
Executive Cfficer, the Deputy Group CEQ and CFO and the General
Counsel and Company Secretary.| alsomeet privately with boththe
internal and external auditors and provide regular updates to the
Boardon the key issues discussed at the Committee’s meetings.

The committee receives independentassurance from the Group's
Internal Audit function, which is outsourced to Deloitte, and also
receives updates fromthe external auditors across awide range of
issues. The Committee is further supportedby the Risk Committee
whichmeets quarterly andis chaired by the Group Deputy CEC and
CFQ.] attended the Risk Committee in September 2022 tobecame
mare familiar with its warkings.

The Audit Committee’s performance evaluationwas undertaken as
partof the wider Board Evaluation process set aut onpages 112-113.
The evaluation concluded that the Committee was effective in fulfilling
its responsibilities. It highlighted Members'interestin reviewing
Internal Audit arrangements andundertaking periodic reviews ta
make sure that there is appropriate assurance overall types of risks
across the business.

The termsof reference of the Committee canbe foundat
www.foodtravelexperts.com.

Overview of the year

During the year, the Audit Committee has:

- reviewedthe Group'srisk assessment, with particular focusonthe
risks whichwere deemed tohave increased, either inlikelihood or
impact, along withthe supporting action plans to mitigate the risks.
In2022, therisks relating to availability of labour and wage
inflation, and supply chaindisruptionand product costinflation
and the risk of a globalrecession caused by these inflationary risks
continuedtoincreaseand now all represent the highest risks to the
business. The Covid-19 risk has declined, as is nowmore limited to
the emergence of anew variantwhich could cause further local and
global lockdawns. Compliance with legislation (for example, GDPR,
foodsafety, the Criminal Finances Act, the Task Force for Climate
Change Disclosures, the Modern Slavery Act and the Bribery Act)
allcontinue to be medium level risks for the Group.

- agreedthe scope of both the external andinternal annual audit
programmes, reviewed the outputs and monitored the effectiveness
ofthe internal andexternal audit process, and evaluated the
internal audit strategic risk assurance process andits role;

- reviewedand monitored the external auditor's independence and
objectivity; the palicy onengagement with the external auditor
tosupply non-audit services has remained unchanged;

- overseen the relationshipwith the external auditor and made
recommendations to the Boardinrelation to reappointment,
remuneration and terms of engagement;

- selected the new external audit partner Lourens de Villiers
tosucceed Nicholas Frost;

- monitored the integrity of the Group's financial statements and
continued tochallenge the assumptions 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 continuedreference to pre-IFRS 16 numbers;

- overseen the process for determining whether the Annual Report
and Accounts presenteda fair, balanced and understandable
assessment of the Group's position and perfarmance, business
modelandstrategy;

- evaluatedand approvedthe going concern assumption and
longer-term viability statements, especially taking into account the
guidance issued by the Investment Association and the Financial
Reparting Council (FRC); and

- the Committee reviewed the BEIS consultation on“Restoring trust
inauditand corporate governance”andsubsequent proposals and
the state of readiness across the SSP Group toaddress these.

In addition to the above, the Committee reviewed the following

matters during the year:

- assessments of impairment andreversals 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 ongoing concern, liquidity and
viability, reflecting the impact of the recovery of the business
from Covid-19;

- theeffectiveness of healthandsafety measures, including
specifically an evaluation of the Group’s controls inrespect
ofallergens; and

- the Audit Committee’s terms of reference and the Committee’s
overall performance and composition.

Inmy capacity as Audit Committee Chair, | visited the US business
and heldmeetings with key commercial and financial management.
As partof Kelly's induction process to the Board and Audit Committee
she participated inanumber of briefing sessians with Executive
management, the external auditars and internal auditors. In addition
shevisited the Copenhagen, Stockhalmand UK teams toenhance her
understanding of the business. A fuller description of the operation
of the Committee during the yearis setout in thisreport.l willbe
available at the 2023 Annual General Meeting and welcome the
apportunity to answer any questions from sharehalders about

the work of the Committee.
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Audit Committee Report

centinuec

Financial reporting
Aspartof ourwark 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 The Grouphas asignificant goadwill balance, mainly The Committee reviewed the goodwill impairment assessment prepared
intangible representing the consideration paid in excess of the by management and challenged the key assumptions, including the
assets fair value of the identified net assets acquiredin angoingrecovery of the business fram Covid-12 anthe farecasted sales
relation to the 2006 acquisition of the SSP business and EBITDA and the appropriateness of discount rates used.
by EQT Partners, through the purchase of varicus
Compass Group plc subsidiaries by various subsidiaries  The farecasts used by the management continue tobe appropriately
of 55P Graup plc. The net assets acquired included conservative, reflecting the Group's best estimate of therecoveryin
intangible assets relating to the Group's own brands, passenger numbers in its key markets over the mediumterm. The
and franchise rights inrespect of third-partybrands discountrates have increased compared ta the prior year, which is
that were identified and valued at the date of primarily aresult of the underlyingrisk-free rates increasing.
acquisition. The goodwill and intangible assets balance
alsa includes amaunts recognised on acquisitions The Committee particularly challenged management and auditors
during the current and previaus financial years. regarding the farecasts for countries still most affected by Covid-19 but
concluded the Board approved forecasts supported the goodwill balances
The Committeerecognises that thereis arisk that inthose countries.
anassetcanbecome impaired, for example, due ta
changesinmarket conditions. As aresult, the Group
monitors the carrying values of goodwill and intangible
assets to ensure that they arerecoverable and any
specificindicators af impairment are discussed by the
Executive Directorswithbothoperational and financial
management at Group andin country.
Naimpairments of goodwill and intangible assets
wererecognised inFY22.
Cash- Cash-generatingunits (CGUs) arerequired tobe The Committee challenged key judgements made by management.
generating tested forimpairment annually if there is a trigger The discountrates have increased compared to the pricr year, which
units far impairment. Covid-19 continued to be a specific isgenerally aresult of the underlyingrisk free rates increasing.
impairment trigger for impairment in the year. Management has
assessment determinedaCGU tobe asite, e.g. anairportora We reviewed the methodology and checked ta see if the rates were ina
rail station. similar range with a comparatar group whilst adjusting for any Company
specific factors. The updated discount rates were deemed to bereascnable.
Similar ta the goodwill impairment assessment,
management have exercised significant judgement We also challenged the consistency of forecasting assumptions used in
during the process relating to discountrates, future this exercise against those used for the goodwill impairment exercise.
growthrates and cash flows. Management have Whilst the CGU impairment exercise was carried out at amuchmare
carefully considered the impactafCovid-12ineachCGU.  granular level and management have exercised judgementbased on their
knowledge of specific cash flows foreach site, we noted that overall, the
Agroupwide impairment trigger has notbeen farecasting assumptions were consistent with forecasts used for the
recognised inFY22 as the Grouphas generallybeen goodwill impairment and going concern exercises.
recovering fram Covid-19. Specific impairment ar
reversal of impairment triggershave beenrecognisedin -~ The Committee challenged both management and the auditors regarding
certainjurisdictions, either where Covid-19restrictions  impairmentreversals as the Covid-19restrictions have beenlifted and
remaininplace or alternatively where therecovery from  performance has improved faster thanexpected in same locatians.
Covid-19 has been more rapid than expected. The Committee was satisfied that there were no material impairment
reversals as the future recoveryremains inline with management's previous
Total impairments recognised related to fixed assets ~ forecasts and therelatively short termnature of the groups contracts
and ROU assets are £13.2mand £9.4m respectively, autamatically limits the potential magnitude of iImpairmentreversals.
whichprimarily relates to units which the graup has
made the decision toexit. Total impairmentreversals  Further details on impairments have beenset out innote 1.
relating to fixed assets and ROU assets of £1.4 million
and£2.9 millionhave beenrecognised.
Taxation The Group operates, and s subject to incame taxes, The Cormmittee reviewed the Group's tax strategy andreceived reports

inanumber of jurisdictions. Management is required
to make judgements and estimates in determining
the provisions far incame taxes and the amount of
deferred tax assets and liabilities recognised in

the consalidated financial statements.

The Committee recognises that management
judgementisrequired in determining the amount and
timing of recagnition of tax benefits and an assessment
of the requirement to make pravisions against the
recognition of such benefits.

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 judgements underpinning the provisions for potential tax liabilities.
The Committee alsc reviewed theresults of the external auditor’s
assessment of pravisions far income taxes and deferred tax assets and
liabilities and having done so was satisfied with the key judgements made
by management.

s
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Area Background Committee's activities and conclusions
Going concern Inarder tosuppart its going concernassessment, the  The Cammittee challenged management's trading and liquidity forecasts
and viability Group carries autreviews of its available resources far bath the base case and the downside scenaria, focusing on the
statement and cash flows regularly with amore detailed viability ~ reasonableness of the pace ofrecovery of passenger numbers, continued
assessment carried out on an annual basis. access to financing and the ability to meetits existing financial covenants.
We noted that inbaoth the base case and the downside case the Group
Inmaking the going concern assessment, the waould continue ta have sufficient liquidity headroom based an the
Directars have considered forecast cash flows and farecast cash and committed available facilities. Furthermare, in bath
the liquidity available over the going concern period. its base case andits severe but plausible downside scenarios, the Group
In doing sa they assessed a number of scenarios, would have headraam against all of the applicable covenant tests at all
including abase case scenario and asevere but testingdates during the period of assessment.
plausible downside scenario.
After careful review, the Committee was satisfied and recommended to
With same uncertainty surraunding the economic the Board that the Directors should continue to adopt the going cancern
and geo-political environment aver the next twelve basis of preparatian, and that based an the current funding facilities
manths, as well as the ongoing impact from Cavid-19, available, the Directars could have areasonable expectation that the
adownside scenario has alsa been madelled, applying  Group will be able to continue in operationand meet its liabilities as they
severebutplausible assumptions to the base case. fall due for aperiod of at least 12 months from the date of appraval of the
This downside scenaric reflects avery pessimistic financial statements.
view of the travel markets far the remainder of the
current financial year, assuming sales that are around
10% lower compared to 2012 levels than in the base
case scenario.
Alternative Inaddition ta IFRS based performance measures, the  The Audit Committee noted the guidance issuedby the FRCinrelation to
performance Directors alsouse alternative performance measures  the use of APMs and considered whether the per formance measures used
measures (APMs") to provide additional useful informationon pravided meaningful insights for shareholders into the Group's results.
the underlying trends, performance andpasition The Committee alsareviewed the treatment of items considered far
of the Group (see pages 76-79). These measures are separate disclosure inthe Annual Repart and Accounts, ahead of their
not defined nor specifiedunder IFRS andtherefore approval by the Board. The Committee also cantinued to suppart the
arenotintended tobe a substitute for the same. judgements made by the management regarding those items considered
Furthermare, management have presented as exceptional and requiring separate disclasure.
‘pre-IFRS16' numbers and commentary together with
the statutory numbers in the Financial Review and The Cammittee concluded that clear and meaningful descriptions had
other sections. This is because the pre-IFRS 16 basis been provided for the APMs used and that the relationship between these
is consistent withthe financial information used to measures and the statutory IFRS based measures was clearly explained.
infarmbusiness decisions and investment appraisals. It was also concluded that the Committee supported the cansidered
Inmanagement’s view presenting the infarmation understanding of the financial staternents, and that the APMs had been
onapre-IFRS 16 basis provides useful andnecessary accorded equal praminence with measures that are defined by, or
additianal information to enhance the reader's specified under, [FRS.
understanding of the Group'sresults.
The Committee reviewed the 'Pre-IFR516' disclasures added in the
current year and concluded that these were reasanable to include in the
Annual Repert and Accounts for the year, noting that the Group continues
tareceive feedback from users of the financial statements that this
information was useful and that similar companies continue ta provide
equivalent disclosures.
Fair, balanced Anintrinsicrequirement of a Group's financial The process to ensure that the Committee, and then the Board, are
and statements is far the Annual Report and Accounts to satisfied with the averall fairness, balance and clarity of the document
understandable  be fair, balanced andunderstandable. The coordination  has beenunderpinned by:
financial andreview of the Group-wide input into the Annual - guidance issued to contributors at an operational level;
statements Repartis asizeable exercise performed withinan - averificationprocess dealing with the factual content of thereparts; and

exacting timeframe, whichruns alongside the formal
audit process undertakenby the external auditor.

- acomprehensive review by the Directors and the senior management team.

S5P Group plc AnnuzlRepor- anc Accounts 2022 M7

AMBIAIBALD

yodarnBaens

[n]
o
1
o
o
=
S
3
L]
L]
Q
<
o
=1
3
o
=}
a
o

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 136 av 244



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Audit Committee Report
continuec

Risk management and internal control

The Boardhas averall responsibility forrisk management and internal
contralsystems, and for reviewing their effectiveness. This process
isoverseen by the Committee an the Board's behalf. Itisincreasingly
important thatthis is carried out in the context of the social,
environmental andethical matters relating to the Group'sbusiness.

The systemofinternal controlis designed tomanage, rather than
eliminate, the risk of failure to achieve business objectives, and can
only pravide reasonable, but not absolute assurance against material
misstatement, loss, fraud or breaches of law andregulations. The
Board has established a clear organisational struc ture with defined
authority levels. The day-ta-day running of the Group's business is
delegated to the Executive Directors of the Group. The Executive
Directors meetwith both operational and financial managementon
aweekly and monthly basis. Key financial and aperational measures
are reparted onaweekly andmonthly basis and are measured against
bothbudget and refarecastsin these meetings. A summary of the
Group's risk management system is setout on pages 58-69.

The Graup maintains Group andregional/country levelrisk registers
which outline the key risks faced by the Groupincluding theirimpacts
and likelihood, along with relevant mitigating controls and actions.
Cnanannual basis, regional and country management teams are
required toupdate their local risk registers andrisk maps to ensure
that the key strategic, operational, financial, as well as emerging risks
ineach location are capturedand prioritised according tolikelihaod
and impact, and to identify the risk management activities foreach
risk. The regional and country risk registers are used inconjunction
with input fram the Executive Committee, toupdate the Group

risk register. The Risk Committee and Executive Committee review
the assessment of risks, as well as currentand future mitigation
activities at both the Group and regional/country levels. The
Committee reviewedthis pracess and a summary of the risk
registers during the year.

Following this process, asummary of the principal risksand
uncertainties which are currently judged to have the most significant
impactanthe Group'slong-term perfarmance is setouton

pages 58-69.

The Committee reviewed the effectiveness of the Group's financial
and other internal control systems through the Core Financial
Controls assessmentexercise, as well as though the reports of

the internal and external auditors during the year. It subsequently
reportedanthese matters to the Board toallow it tocarry outits
review (see page T12-113).

Internal audit

Deloitte LLP (Deloitte’) act as internal auditor to the Group, and

the partnerresponsible reports directly tothe Audit Committee,

in addition to beingapermanentattendee of the Risk Committee.
Internalauditplays animportant role in assessing the effectiveness
of internal controls through a programme of reviews based ona
continuing assessment of business risksacross the Group.

Internal Auditisin regular dialogue with the regional Chief Financial
Cfficersand the Deputy Group CEQ and CF0, to discuss the output
from the assurance work and acquire anupdate on the businessrisks
across the Group. Where contral deficiencies are noted through the
assurance work performed, Deloitte will perform follow-up reviews
and visits.

N8  SSPGroup plc AnnuzlRepar anc Accounts 2022

The Committee meets regularly with Deloitte to review and progress
the Group's internal audit plan. The relevant audit planand
procedures are aimedataddressing risk management objectives and
providing coverage of the risks identified in the regional and cauntry
riskregisters. The internal audit plans are prepared in accordance
withstandards promoted by the Chartered Institute of Internal
Auditors. The Committee monitors the effectiveness of Internal
Auditplansinaccordance with the Group's angoing requirements.

The Committee considered the output from the 2022 annual internal
audit programme of assurance wark, reviewed management's
responses tathe mattersraisedand ensured that any action was
timely and commensurate with its level of risk, whether real or
perceived. The backlog of actions which grew during the Covid-19
hibernation is being cleared.

There were nasignificant weaknesses identified in the year that
would materially impact the Groupas awhole, butanumber of
recommendations were actedupon withinthe Group tastrengthen
contralsordevelop action plans tomitigate risk. The Committee
remains satisfied that the Group’s system of internal controls
works well.

The Committee determines the adequacy of the perfarmance of

the internal audit process through the quality and depthof findings
and recommendations. During 2022, the Committee also carried
outaformalassessmentof the internal audit process, using
questionnaires campleted by seniar finance personnel both at Group
andincountry, alang withkey members of the business cantrals, legal
and tax departments. The survey cavered areas such as organisation,
purpase andremit, pracess management, quality of the team,
knowledge andexpertise, and communication of results and
recommendations. The survey indicated an overall satisfaction with
the internal audit process, including Deloitte’s interactions with the
localteams as well as theirunderstanding of the business and the
issues it faces. The Committee discussed the results of the survey
with Deloitte and was satisfiedwith the internal audit process.

The results andfeedback from the survey were incarporated into

the nextyear's internalauditplan.

Assetoutinthe last year's report, the Board evaluationnoted that
the outsourcedinternal audit arrangement with Deloitte wasworking,
butit was recommendedthat the Company consider a review of the
arrangements as well as areview of board reporting onoperational
risk and controls. Following further cansideration, it was felt thata
change of internal auditors while the business was still recovering
from Covid-19 might create unacceptableriskinitself; However the
internal audit arrangements will be reassessed during FY2023.

External audit

The effectiveness of the external audit process andindependence
of KPMG LLP(KPMG), the Group's external auditor, is key to ensuring
the integrity of the Group's published financial information. Prior ta
commencementof the audit, the Committee reviewed and approved
the audit plan to gauge whether it was apprapriately focused. KPMG
presentedto the Committee its proposed planof work, whichwas
designed toensure there are no material misstatements in the financial
statements. The Committee consideredthe accounting, financial
controlandaudit issues reported by the external auditor that flowed
from their auditwark. The Committee specifically asked KPMG to
examine the use of APMsand whether this remained appropriate.
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The Committee carried outanassessmentof the external audit
pracess during the financial year, including KPMG's role in that
pracess. The Committee alsaconsidered the robustness of the audit
process including, the level of challenge given tocritical management
judgements. This took account of the Committee’s own discussions
with the external auditor on the work performedaround areas of
higher audit risk. It alsa took account of discussions for the auditor's
conclusions onthose areas, and the depthof the auditor's
understanding of the Group's businesses. Specifically the Committee
challengedthe auditors an whether they had done sufficientwork on
the half year 2022 impairment tests and was satisfied with the work
done. This was supparted by the results of discussions with individual
Committee membersand questionnaires completed by senior
finance personnel both at Group andin country, along with key
membersof the legal and tax departments. The survey coveredareas
such ascommunication, the audit approach and scope, the calibre of
the audit teams, technicalexpertise, and independence. The survey
indicated overall satisfaction with the services provided by KPMG
and the Committee was satisfled with KPMG's respanses ta the
pointsraisedinthe survey. The results and feedback from the survey
were incarporatedin the next year’s externalauditplan.

KPMG was reappointedas 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 auditpartnersince year ended 30 September 2018 and 2022is
therefore his last year before mandatory rotation. Lourens De Villiers
will replace Nicholas Frost, bringing significant listed company and
sectar-specific auditing experience. Lourens is working closely with
Nicholas ta enable asmoathhandover of respansibilities.

Underthe Statutory Audit Services for Large Companies Market
Investigation (Mandatory Use of Competitive Tender Processes and
Audit Committee Responsibilities) Order 2014 (the 'CMA Order’) the
Groupis required to putits externalaudit processout ta tender again
bynolaterthan 2025 andintends todo sain line with those regulations.
The Committee confirms it complies with the provisions of the CMA
Order andthat there are nocontractual.

The proposed tender date is inthe bestinterests of shareholders and
the Company as KPMG has a detailed 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
Thetotal fees paid to KPMG inthe year ended 30 September 2022
were £2 4 million, of which:

Audit services
- £0.6 million- audit of these financial statements
- £1.6million - audit of financial statements of subsidiaries

Non-audit services

- £0.Imillion - audit related services

- £0.Imillion - assurance work for turnover certificates within
thebusiness

Further disclosure of the remuneration paid to KPMG canbe found
innoteSonpage17/.

Auditor independence and non-audit services policy

The Committee reviews the farmal policy governing the engagement
of the external auditors to provide non-audit services onanannual
basis. Itsets out the circumstances inwhich the auditor maybe
engaged to undertake non-audit work for the Group. The Committee
also oversees compliance with the policy and considers and approves
requests touse the auditor fornon-auditwork.

Recognising that the auditor is best placed toundertake certainwork
of anon-auditnature, e g audit-related services, the engagements
fornon-auditservices that are not prohibited are still subject to
farmalreview by the Committee based on the level of feesinvolved,
withreference tothe 70% cap that applies. Non-audit services that
are pre-approved are either rautine in nature with afee thatisnat
significantin the context of the audit or are audit-related services.
The Group's nan-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 auditorare setoutinnote 5
an page 177.1n 2022, non-audit fees represented appraximately 9%
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
assurancework in relation to turnover certificates, which are needed
tacomply with certain local regulations.

The externalauditor reported to the Committee onits independence
from the Group and confirmed it had complied with the independence
requirements as set out by the APBEthical Standards for Reporting
Accountants. The Committeeis satisfied that KPMG has adequate
policies and safeguards in place to ensure that auditor objectivity
andindependence are maintained.

Ao L

Tim Lodge
Chair, Audit Committee
5December 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

October 201
4 April2014

b}

Carolyn Bradley
lan Dyson!

1 January

ApurviSheth? 2022

ludy Ve
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The Remuneration Committee terms of reference can be found at
www.foodtravelexperts.com
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Statement by the Chair of the
Remuneration Committee

Introduction

{Onbehalf of the Board and the Remuneration Committee, | am

pleased to present the Directors'Remuneration Report far the year

ended30 September 2022, which contains:

- theannual remuneration report, describing how the Directars’
Remuneration Palicy has been applied this yearandhowthe palicy
willbe implemented in the 2023 financial year.

- the Directors'Remuneration Policy, which was appraved by
shareholders atthe 2022 AGM.

Exceptional performance and momentum in animportant year
The business delivered astrong performance, during what was avery
challenging year, with the advent of the Omicronvariant resulting in
aprolonged periodof travel restrictions acrass certain parts of our
business, immediately followed by the outbreak of warin Ukraine,
aswellas wide-ranginginflationary pressures.

The businessresponded rapidly to the recovery in passenger
demand, with disciplined management of unit re-openings, whilst at
the same time controlling the cost base tightly. Ontop of this, we have
actively mitigatedhighlevels of cost inflation, carefully balancing
customer needs, resourcing pressures and profit protection. The
result has been astrong canversion of revenue to profit, well ahead
of the expectationsatthe startofthe year Aclose focusoncash
preservation has deliveredfree cash flow of approximately £52m,
despite investing c.£150m in capital expenditure during the year,
leaving the business in avery healthy pasition, with over E700m

of available liquidity and the Group returning to profitability.

The skilland judgement exercised by the leadership team, working
in partnership withour clients and brand partners, together with the
hard wark and commitmentof colleagues across the business, has
enabled the company to deliver an exceptional trading performance
during 2022.

Asthe Group recovered from the impact of Covid-19 on passenger
numbers, we delivered good results and exceeded the targets set
eachquarter. Overallrevenues in Q4 were 92% of 2019 levels, up
from 30% acrass the 2021financial year and compared toa 2022
Budgetof 80% of 2019 levels. Looking acrass our different markets,
by the fourth quarter, revenues were 95% of 2019 levels in both
Continental Europe andNorth America. Inthe UK, sales also
increasedsignificantly, although industrialactionin the rail network
impacted revenues, which reached86% of 2019 levels. In the Rest of
the World, revenues returned to 86% of 2019 levels due in part tathe
continued restrictions on travelinChinaand Hong Kong.

Thisrecavery inrevenues, supported by ongoing management
of inflationary cost pressures and pricing initiatives, meant that
the Group returnedto profitability, reporting EBITDA of £138m
{onapre-IFRS 16 basis at constant currency).
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Beyond the immediate financial perfaormance, we continued to make
excellent progress on business development, extending and renewing
contracts as well as winning newtenders to augment our existing
strong pipeline. As aresult, the Groupisnow planning to accelerate
the mobilisation of our pipeline from 2023 onwards. InFY 22 we have
made considerable progress againstour strategy and our unique
competitive strengths position us well for sustainable growthand
returnsin future years.

Centraltothisrecavery has been the strength of the management
team. Patrick Coveney joinedas Group CEQ inMarch 2022 and
Janathan Davies, our Deputy Group CEQ and CFO, provided excellent
support through that transition and showed exceptional leadership
inthefirsthalfof FY22. Patrick and Jonathan, together with the wider
executive team, drave the strang recovery of the business thraugh
FY22. We were pleased to welcome colleagues back from furlough
as wellas many new colleagues to SSPthis year. Asa Committee,

we would like to take this opportunity to thank our teams acrass

all regions for their dedication and support in the re-opening of aur
business. The results achieved this year and presentedinthis report
would not be possible without their commitment to the success af SSP.

Wider workforce context

Although the Group has continued torecover during FY 22, we are
acutely aware that high inflation means that this isa challenging time
formany of our colleagues across the world who are experiencing a
significantincrease in the cost of living.

Our ability to re-open our business so successfully has been
predicatedon ourknowledge of local pay market conditions as well
as our ability to attract and retain colleagues in a highly competitive
talentmarketplace. We have taken numerous additional actions
tosuppartcolleagues during this time, with amixof global, regional
and local initiatives toattract andretainkey talent and skills in

aur business. In many locations the immediate focus has been
anensuring our colleagues are aware of the support, counselling
andhardship assistance available via our wellbeing and Employee
Assistance Providers.

As needed, we have made specificinterventions, such as providing
colleagues with free meals during their shifts and increasing
employee discounts. Forexample, inthe UK and Sweden we
increasedthe employee discount and changed the plan in the 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 marketsand
increased these where needed inrespanse to costof living pressures
andin line with local marketbenchmarks. Unlike ather years this
review was angoing given the volatility of the marketand the
pressure onbath us and our competitors to openboth safely and
swiftly. We alsaranamanth-long global mental healthawareness
campaign in May, equipping our managers with the tools and
resaurces tohave conversations withand support their teams.

As partofourdigital transformation, we are alsa focusing on
ensuring our HR Information System isimproved tobetterenable
access tovery practical benefits, such as discounts on shopping and
utilities, which is to be followedby areview of providers that offer
the discounts most sought by our colleague base.

Board changes

Patrick Coveney joined 5SPas Group CEQ inMarch. The key terms of
Patrick Caveney's remuneration arrangements on joining SSP were
disclosed lastyear. This report includes full details of the awards
granted during FY22 to replace awards from his formeremployer
thathe farfeited onjoining SSP. These awards were grantedon the
basis that they should mirror the value of the remaining original
awards, with performance conditions commensurate ta the original
awards. |Inaddition, vesting periods are no shorter than the ariginal
awards. Patrick made asignificantinvestment inSSPshares
fallowing his appointmentand his shareholding is 227% of salary.
Relacationsupport has alsabeen pravided.

SimanSmith left SSP an 24 December 2021 His post-emplayment
shareholding requirement was enforced through trading restriction
an his share account and subject to reporting obligations to the
Company.During the year the Committee confirmedthat Siman
was compliant with the post-cessationshareholding requirement.

Remuneration for FY22

Annual Bonus

We hope that this will be the final year of the Committee determining
remunerationoutcomes against the backdrop of the pandemic. As we
disclosed last year, the intentionwas to continue to evalve the
framework we used for determining bonus outcomes in FY 21 given the
highly uncertainenvironmentin whichthe Group continued to operate.

Similarto FY21, the bonus framework for Executive Directars was
80% based anan EBITDA target derived from revenues and targeted
profit conversion, with 20% based on strategic abjectives. Fallowing
positive feedback fram shareholders to the approach applied in the
2021 financial year, the approach to measuring EBITDA performance
was retained, as setting afixed target range at the start of the year
would have possibly resultedin targets being overly easy or overly
stretching depending onthe path of sales recavery. However, this
approachwas evolved for FY22 with the inclusion of twa boundary
conditions:
- Aminimum level of absolute EBITDA performance that must
be achievedbefore any bonus is paid for financial performance
- Anadditional absolute EBITDA performance gateway thatmust
be achievedbefore any above-target banus can be earned.

Inline with good governance practice, this framework was then
subject to adiscretionary overlay to make sure that any bonus earned
isappropriate.

Performance in FY22against this framewark has been exceptional.
This year revenue growth washigher than anticipatedat the start

of the year which, using the framework mechanism based anpre-set
profit conversion targets, translatedintosignificantly higher EBITDA
targets for the determination of any banus outcome. Both profit
conversionand EBITDA were close to the maximum targetsset,
withEBITDA of £138m, just below the maximurmn target of £142m.
Fulldetails of the targetrange are providedonpage 126. As discussed
above, this perfarmance represents real recovery fromthe impact
of the pandemic on the Group's financial position, including effective
management controlof costs and pricingin ahighinflation
environment. The Committee also reviewed the strategic objectives
foreach Executive Director and the progress made during the year.
The resultant bonus outcomes were 94% and 96% of maximum for
Patrick Caveney and Jonathan Davies respectively. Full details of

our annual bonus outcomes are pravided on pages 126 and 127.
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Directors’Remuneration Report
continuec

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 acrass our
regions, asdiscussed above. Na UK Gavernmentsupportrelated

to furlough was received inrelation to the year. Overall, the banus
outcomes were reflective of the exceptional financial and strategic
progress made during the year.

This continues the strong alignment between bonus outcomes and
our shareholders'and stakeholders’experience through the period of
the Covid-19 pandemic - zeroincentive outcomes for FY20 alongside
pay reductions; applying significant downwards discretion far FY 21
{and consulting widely withshareholders onappropriateness of a
modestFY21bonus payout);and for FY22, in our path torecavery
appropriately rewarding exceptional performance.

2019 PSP awards

The EPS and TSR performance conditions for the November 2019
PSP awards, which were set prior to the pandemic, were not metaver
the three-year periodto 30 September 2022, and these awards will
therefore lapse infull.

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 warkforce increases for salaried staffwas setata
minimum of 3%, with colleagues paid on an hourly basis receiving, on
average, increases wellabove this. InFY22 noincrease was applied to
Patrick Caveney due to his recent appaintment as CEC. For Jonathan
Davies, Deputy Group CEQ and CFG, the Committee agreedto award
anincrease of 3% aligned to the minimumsalary increase received by
the wider UK population.

Remuneration for FY23

Annual bonus and RSP

Forthe coming year, giventhat the uncertainty around the impact
of the pandemic has reduced, the Committee intendstorevert to
settinganormal fixed absolute targetrange at the startof the year,
which will be disclosed inthe 2023 Annual Report. Financial
perfarmance will be based on EBITDAperformance as this is aligned
tothe Group strategy and our focus on profitability, while also
incentivising investment ingrowth. The remaining 20% of the award
will continue to be based on strategic abjectives. After adetailed
review during the year, this structure will also be usedonaconsistent
basis across the Group leadership team.

In line with our appraved Palicy, Executive Directors will continue
toreceive Restricted Share Planawards of up to100% of salary,

which are subject tothe achievement of perfarmance underpins

asprovidedonpage130.

Pensions update

During the yearacomprehensive reviewof pension arrangements for
UK employees was completed. As we disclosed last year, the forward-
looking approach tapension far Executive Directorswas toalignwith
the findings of this review. Asaresult of this review, anumber of
operational improvements were agreed, including the approach
toemployee communication and gavernance, althoughnostructural
changes were made to the pensions offering to colleagues at this
time. Therefare, from 31 December 2022 Jonathan Davies' pension
allowance willreduce from 21% to 3% of salary inline with the rate
forthe majority of UK employees. In line with our Policy, Patrick
Coveney's pension has been set at 3% of salary since hisappaintment
inMarch 2022.

122 SSPGroup plc AnnuzlRepar= anc Accounts 2022

Shareholder consultation

During FY 22 the Committee also cansidered the result of the 2022
AGM, and the 78% vote for the Directors'Remuneration Repart.
Prior tothe publication of our 2021 Annual Repart, we proactively
consulted withshareholders tadiscuss the Remuneration
Committee's proposedapproach ta determining the bonus outcome
forthe 2021 financial year. We engaged with twenty of our largest
shareholders, representing approximately 73% of our shareholder
base. The broad sentiment across those withwhomwe engaged was
that they were supportive of ourapproach to rewardand bonuses
for the year on the basis of the performance achieved by the
management teamin challenging conditions. Overall, the Committee
believes thatit actedfairly and appropriately in the cantext of S5P's
perfarmance, and that the decisians taken last year werein the best
interests of sharehalders and balanced the needs of all stakehalders.

Looking forward

Thisyear has been one of significant recovery fallowing the
pandermnic, and major progress of our strategy for future growth.
The commitment and hard work of our colleagues has enabled us
todeliver strong trading performance, towinnew business acrass
the world, and to invest in our peaple, our digital capabilities and
sustainability. After zeraincentive outcomes far FY20,and
applying downward discretion for FY 21, we are satisfied that the
remuneration outcomes for FY22 are appropriate in the context
of anexceptional year for the business.

The Committee remains committed toan openandtransparent
dialogue with shareholders on executive remuneration at SSP.
Ihope you will supportusat the farthcoming AGM.

This Directors'Remuneration Reportis approvedby the Board
onbehalfof:

Cmtaf\ Ko u)

Carolyn Bradley
Chair, Remuneration Committee
5December 2022
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Remuneration at a glance

Remuneration outcomes for the year ended 30 September 2022
The table below providas a high level overview of what our Executive Directors earned in 2022.

Patrick Coveney' JonathanDavies
Fixed pay (salary, pension and benefits) £498k £652k
Annualbonus (total of cash and deferred shares) £643k £720k
PSP vesting {2019 award) nfa £0
1 The above table shows Patrick Coveney’s earnings from the date of his joining SSP on 31 March 202 2tothe end of the financialyear an 30 September 2022.
Annual revenue Units opened
(Em)
3000 3000 ‘/\
2500 2500 \ /
2000 2000 \ /
1500 1500 \/
1000 1000
500 I 500
0 2017 2018 2018 2020 2021 2022 0 2017 2018 2019 2020 2021 2022
Operating profit/(loss) Equity exposure of our Executive Directors
250 10%
. 250%

Patrick

Coveney 238% 465%
125

o
Jonathan 200%
Davies
730% 224% 954%

-125

2022 Minimum Shareholding Requirement

M Actual sharehalding Interestsinunvested/unexercised share awards
-300 2017 2018 2019 2020 2021 2022 -30%

M Operating profit/{loss) === Underlying operating profit/(loss) margin

% of base salaryas at 30 September2022

Overview of implementation of Policy in 2023
Asummary of the proposed packages for current Executive Directors in the 2023 financial year in comparison to packages for the 2022
financial yearis setoutbelow.

Element of remuneration

2023 financialyear

2022financial year

Patrick Coveney JonathanDavies

Patrick Coveney
{from date of appointment)

JonathanDavies

Base salary £775,000! £515,000! £775,000 £500,000
Pension 3% of base salary 3% of base salary? 3% of base salary 21% of base salary
Annual bonus maximum 175% of base salary 150% of base salary 175% of base salary 150% of base salary
Annualbonus targets Profit and strategic Profit and strategic Profit and strategic Profit and strategic
RSP annual award 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 125 Patrick Coveney'sbase salary wasnot reviewed as part of the June 2022 salary reviewas this was shortly after hisjoining an 31 March 2022, Jonathan Davies received
a3%salaryincrease, inline withthe lower endof the salary increases of thewider UK population. The next salary review will take place for all calleaguesin June 2023
2 Assetoutonpage 125 JonathanDavies pensionwill be aligned to the rate received by the wider workforce effective 31 December 2022.

S5P Group plc Annual Report anc Accounts 2022
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Directors’Remuneration Report

centinuec

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 andconsiders that the executive remuneration framework appropriately addresses the following factors:

Clarity

- The Cammittee is committed to providing open and transparent disclosures regarding our executive remuneration
arrangements.
We cantinue to have regular dialogue with our sharehalders.
We sought to explain cur Remuneration Policy ina way that highlights its alignment to our strategic pricrities as well as
good governance practices under the UK Corporate Governance Code and investar guidance (for details of our strategic
priorities see pages 18-31of this repart).
- We continue to engage with the workfarce, as appropriate, toexplain the pay outcomes for the Executive Directors

and their alignment with the broader Company pay cutcomes. See page 52 for details.

Simplicity

Reruneration arrangements far our executives and our wider workfarce are simple innature and wellunderstoad byboth
participants and shareholders.

- Ourrestricted share plan, as approved by shareholders in 2021, is a simple model that aligns our senicr management team
tathe experience of our sharehalders through our recovery period.

Risk

- The Cammittee cansiders that the structure of incentive for Executive Directors and senior management arrangements
does not encourage inappropriate risk-taking.

Our annual bonus is based ona balance of strategic and financial metrics. Targets are set to ensure that maximum cananly
be earned for delivering truly exceptional performance while not encouraging risk-taking.

Our RSP hasmore madest award levels relative to the prior PSP and is subject to perfarmance underpins which ensure
thatthere is no payment for failure.

Annual bonus deferral, the RSP post-vesting holding period and our in-employment and post-employment shareholding
requirements provide a clear link to creating sustainable, long-term value for sharehc lders.

Malus and clawback provisions also apply taour incentive arrangements, and the Committee has averarching discretion
taadjust formulaic outcomes to ensure that they are appropriate after assessing performance inthe round.

Predictability

The RSP, as appraved by sharehalders in 2021, increases the predictability of outcomes in line withrecovery strategy
and minimises the potential of unintended outcomes.
Our Palicy contains details of oppar tunity levels under various scenarios for each campanent of pay.

Proportionality

The Cammittee believes that the bonus and RSP incentivises management to take the right actions for sustainable value
creationinthe current environment.

- The Cammittee cansiders business and individual performance fram arange of perspectives. Poor financial perfarmance
isnotrewarded.

Alignment to culture

Any financial and strategic targets set by the Committee are designed ta drive the right behaviours across the business.
The RSP model, as approved by sharehalders in 2021, encourages our executives to facus anmaking the right decisions,
in line with our recovery strategy, for the long-term sustainable performance of the business.

When developing the 2021 Remuneration Policy the Cammittee reviewed aur approach to remuneration throughout the
organisation taensure that arrangements are appropriate in the context of our Values and approach to reward for the
wider warkforce.

- In2022 we have aligned Executive Director pensians with the wider workforcerate.

s
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Annual report on remuneration

Single total figure of remuneration - Executive Directors
The following table provides asummary single total figure of remuneration for the 2021and 2022 financial years for the Executive Directars.

Long-term Total fixed Totalvariable

SalaryandFees! Benefits Pension Annual Bonus Incentives? Other remuneration remuneration Total
All figures shownin£000 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021
Executive Directors
Patrick Coveney? 390 n/a 96 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 18/ 0 0 0 0 652 580 720 187 1,372 /67
Siman Smith¢ 151 645 7 22 32 130 0 0 0 0 0o 0 190 /9/ 0 0 190 /97

1046 1109 144 40 150 228 1363 18/ ©0 O O O 1340 1377 1363 187 2703 1564

1 Salaryandfees - thisrepresents the base salary and fees paidinrespect of therelevant financial year.

2 Long-termincentives 2021and 2022 - no shares vested under the 2018and 2019LTIP awards, therefore thereis novalue attributable toshare price appreciation over the performance period.
The Committee did not exercise any discretion for the Executive Directorswithregards to the vesting of the 2018 0r 2019 LTIP awards

3 Patrick Coveney -amounts of pay shown for Patrick Coveney shows remuneration earned from his appointment to S5P as Group CEQ on 31March 2022,

4 SimaonSmith-amaunts of pay shown for Simon Smithshows remunerationearned to the end of his employment on 24 December 2021,

Additional disclosures in respect of the single figure table
Base salary
Executive Director base salaries in the 2022 financial year

From1June 2022 From10ctober 2021 Change
Patrick Coveney' £775,000 per annum nfa nfa
Jonathan Davies? £515,000 per annum £500,000 per annum 3%

1 Patrick Coveneyjoined 55P on31 March 2022, therefore hasna salaryin October 2021 for comparison.
2 JonathanDavies was appointed Deputy CEQ alongside hisrole of CFO on | September 2021 His salary was increased from £467,600 to £500,000 effective 1 October 2021 toreflect hisexpanded
role, as detailed inthe 2021 Directors Remuneration Report,

The amount of remuneration received by Non-Executive Directors is setout on page 131.

Benefits

During the year, Patrick Coveney and Jonathan Davies received benefits totalling £96k and £41k respectively. These benefits included
participationin the UK SIP, private medical insurance (for the executive and their family), life assurance, car allowance, company fuelcard
andhome to work travel{including associated tax paid). In addition, a one-off reimbursement of costs incurred as a result of company
commitmentswas provided to Jonathan Davies. Patrick Coveney's benefits for the first twelve months of his appointment include travel
andaccommodation costs assaciated with his relocation.

Details of shares held by Executive Directors underthe UK SIP are set aut below:

Total SIP shares held at Sharesacquired  Matching sharesawarded Matching shares forfeited Shares soldduring Total SIP shares held at

1 October 2021 during financial year during financial year during financial year financial year September 2022

Jonathan Davies 5,033 615 308 0 0 5,956
Siman Smith? 3,748 148 74 702 -3,268 0

1 SimonSmithleft S5P on 24 December 2021, The above table shows shares acquired andmatching shares awarded to Simonunder the UK 5IP between October and December 2021 only.

Patrick Coveney joined SSP after the annual invitation to join UK SIP (Sharelncentive Planjand therefore has notbeenable to participate
todate. The annual invitation for all eligible colleagues takes place each December.

Pensions
The table below setsout the pensionarrangements farour Executive Directors that were in farce during the year.

Director Pension type Pensionlevel (% base salary}
Patrick Coveney' Cashinlieuof pension 3%
Jonathan Davies? Cashinlieuof pension 21%

1 The Company pensianallowance for Patrick Coveneyisinline with therate applicable to the wider workforce.
2 The pension allowance for JonathanDavies will bein line with the rate applicable to the wider workforce affective 31December 2022,
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Directors’Remuneration Report
continuec

Annualbonus

The banus 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% opportunity determined by
achievement of key strategic abjectives.

Aswas the case in the 2021 financial year, confidence inaccurate forecasts for the year ahead continued to be extremely limitedand awide
range of possible scenarios existed. Against thatbackdrap, setting a fixed absolute perfarmance target range for EBITDA remained
challenging without the target potentially being either overly easy or overly stretching depending on the path of the sales recovery. Following
positive feedback from shareholders to the approach appliedin the 2021 financial year, we chose to continue with this approach as we were
keento 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 conversionratio applied
was 20%, with maximum achieved for profit conversion above 30%. The Committee considered these tobe stretching giventhe very

challenging operating circumstances, particularly at low levels of sales, where the impact of fixed costs became increasingly hard to mitigate.
In addition, two baundary conditions were added to the construct which were a minimum EBITDA performance threshold before any bonus
awardis made, andanadditional EBITDA performance ‘gateway before an above target bonus can be earned.

The outcomes fromthis mechanism were then subject to adiscretionary framewark to ensure that the outcomes were fairandreasanable
given the wider context for the Company and its stakeholders, including passenger numbers (PAX) and revenue achieved. The Committee also
retained its overall discretionaver pay outcomes. Based on the framework described above, Patrick Coveney and Jonathan Davies earned
bonuses as set outin the table below. Further details of financialand strategic performance are setout below.

Annual bonus payoutinthe 2022 financial year Patrick Coveney Jonathan Davies
Maximum bonus oppor tunity 175% 150%
Bonus outcome (% of maximum) 94% 96%
Actual bonus - received as cash (f) £321,338 £482400
Actual bonus - deferredinto shares (£)! £321,338 £237,600

1 Deferral policy: Executive Directors willbereguired to defer a minimum of 33% of any bonus receivedinto the Group's shares, where they meet their minimum shareholding requirement, and 50%
where they donot. Patrick Coveney will receive 50% of his total bonus as cashand the remaining 50% will be deferredinto the Group's shares. JonathanDavieswill receive 67% of his totalbonusas
cashand the remaining 33% will be deferredinto the Group's shares.

Ouroverall performance and recovery during the financial year was at the upper end of market expectations for 2022 whichresulted in the
bonus mechanicsetting significantly higher targets for the determinationof any bonus outcome. This also meant that the boundary conditions
putin place torestrict bonus in the instance of slow recovery were not required to be utilised. Based on the agreed mechanism, the Group
EBITDA performance achievedin the 2022 financial year was close to the maximum target, as aresult of the EBITDA conversion being ahead
ofthetargetset.

Asoutlinedin the Remuneration Committee Chair's Statement, performance inFY 22 against this framework has been exceptional and
representsrealrecavery from the impactof the pandemic on the Group’s financial position, driven by effective management controlof costs
and pricing inahigh inflationenvironment. Overall, the Committee believes this outcome reflects this outstanding level of performance
achieved by the Group and the management team during the year.

Afullbreakdown of performance against financial and non-financial targets is setout below. In line with our Policy, we have assessed our
Executive Directors’performance againststrategic objectives based on the targets setat the startof the year.

Financial performance
The table below sets outasummary of performance against the financial targets. Allfigures shownbelow are basedon constant currency.
Targets set for the 2022 financial year (Em})' 2022 performance (Em)
Threshold Target/budget Maxirmurm
(30% of maximum) [(50% of maximum} (100% of maximurm)
EBITDA? 95 100 142 138

1 Targetbased onprofit conversionratios set at the start of the year and applied to actual revenues achieved fromavailable passenger numbers at 55P sites for the 2022 financial year.
2 EBITDA shown onanunderlying (pre-exceptional} pre-IFRS 16 basis at constant currency. The additional EBITDA boundary conditions were £18m at threshold anda F48m performance 'gateway’
for any above target bonus.

s
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Strategic objectives
Asummary of our Executive Directors’ performance against strategic objectives and how they link to aur overall Group Strategy, is shown
below. For further details onthe output of delivering the strategic abjectives see the Strategic Repart from page 18.

Patrick Covanay - Group CEQ

Objective Link to
(20% maximum) Strategic Priorities Targets (sixmonths) Performance assessment
Onboard 12.3&4 - Successfully complete formal - Extensive onboarding pragramme completed, including significant
onboarding programme, immersion in theregional businesses and agendas, visiting teams and
exiting this period with full leaders across nearly 20 markets.
Graup CEQ accountabilities - Extensive engagement with analysts, shareholders and institutional
inplace investors and has takenover as lead of our proactive investor
engagement approach.
- Significant time taken to alsa engage with clients, brands and joint
venture partners (multi-market).
Lead 283 - Lead the smoath transition - Strongrelationship established with Deputy Group CEO and CFO,
of group contral fram interim whohas significantly supparted the knowledge-building journey af the
structure, during the first operatingmodel, current activity and scheduled plan. This has ensured
3months of employment. successful delivery of:
Ensure momentum and traction - There-opening programme, in line withreducing post Covid-19
againstkey strategic restrictions;
objectives is maintained - Unlocking and supporting significant growth innewbusiness wins
acraoss all markets in H2
- Ensured thereis aclear plan around our current debt facilities,
minimising interestrate exposure.
- Established strangrelationships with the Executive Team and built
agreater sense of working as a unified operating team.
Plan 12.3&4 - Define future strategy - Engaged extensively withinternal and external partners ta develop the

strategy that will form the core framework for 55P's financial and future
growthplans.
- Thisincludes confirmation of:
- financial operating model
- customer strategy
- tearn and culture
- digital/technology plans
- sustainability agenda, goals and ambition

Taking into account performance against strategic objectives set for the first sixmonths of his appointment, Patrick Coveney achieved 18% of bonus
for this element.

han Davies - Daputy Group CEQ and CFO

Objective Link to
(20% maximum) Strategic Priorities Targets Performance assessment
Recovery 1&3 - Manage re-opening - Reopening programme managed very tightly, with percentage of units
Strategy programme and operating trading closely alignedwith PAX and sales recovery. Ended the year with
costbase through the sales at ¢.90% versus 2012 with unit trading at a similar level
recovery cycle - Targeted and achieved for all trading units to contribute to EBITDA profit.
1&3 - Mabilise new business and - Mobilisation of new business (unit numbers and capex) was ahead
manage averall capex of budget.
programme - Full year capex of £150m managedcloselyin line with Budget and market
expectations.
3 - Build pipeline of new business - Pipeline of secured newbusiness increased significantly during the year.
Contract retention above historical levels.
Financing 3 - Refine current debt facilities - Evaluation of financing options completed to secure lawer cost/mare
flexible debt facilities.
- Amendandextend completed in July.
Leadership 2 - CEO suppart - Successfully supported the business far the period priar to the new

CEOjoining.

- CEQinduction and handover completed with all key stakehalders
(internal and external) and with ahigh degree of effectiveness ensuring
smoathand exceptionally effective transition pracess.

Taking into account performance against strategic objectives, Jonathan Davies achieved 20% of banus for this element. The Cammittee considered
thathis perfarmance was exceptianal in terms of both his role driving the business prior to Patrick joining, financing abjectives as well as his leadership
effectiveness through the CEO transition.

Strategic Priorities: (1) Leading customer praposition, (2) Skilled and engaged colleagues, (3) Long-term growth and returns (4) Sustainability.
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Directors’Remuneration Report
continuec

Strategic alignment of remuneration

Each year, the remuneration offer for our Executive Directors isreviewed to ensure the continuedalignment to our strategic priorities andto
ensure that itincentivises the right behaviours to deliver our purpose and values. Thisincludes a review of the financial measure andstrategic
priorities thatcontribute to the paymentofany bonus as well as confirmation that the RSP performance underpins remain aligned to our
long-termstrategy. The external market situation, our business recovery, and the experience of our shareholders are also consideredinany
pay-relateddecisions. Asa FTSE listed company, we are always considerate of pay-for-performance practice and ensure this is applied acrass
the breadth of our pay palicy. Part of this review included consideration of how the Executive Directors’ reward linked to our Sustainability
goals as setout on page 28. Delivery of progress on the Sustainability Strategy is incentivised under the RSP awards made ta Executive
Directors andsustainability priorities are taken into account whensetting annual bonus targets.

We alsoreview and are mindful of theimportance of the alignment of remuneration between our Executive Directorsand other SSP
calleagues. We have determined that the best approach to ensuring this alignment is to utilise the same bonus and long-term incentive plan
structure foralleligible colleagues and therefore autcomes are applied anthe same basis far the same performance outcome.

The banus and long-term incentive outcomes received by our Executive Directors are communicated to our colleagues alongside the
outcomes of the Group andbusiness performance for their specific region. In recentyears, due to the pandemic, we have optedfor amore
canservative stance for our Executive Directors than we have forour colleagues below this level who we needed to ensure remained rewarded
and incentivised through what was a difficult period for our sectar. However, we will continue to develap our approach to ensure continuous
opendialogue. For example, Judy Vezmar, our designated Non-Executive director for Waorkforce Engagement (ENED), currently hosts
meetingswith arange of employees from across the business, to encourage open and honest two way conversations across awide range of
topics. These meetings are entirely flexible and can be used as aforum for employees to raise any topic they choose. For financial year 2023
we will ensure attendees of these sessions are clear that this includes any views or questions regarding Executive Remuneration andhowit
aligns with the wider pay policy. Feedback from these sessions is then relayed 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 Face value (E) Face value Endof performance

Plan Typeof award Date of award awards granted atdateofgrant % of salary underpinperiod

Patrick Coveney RSP Conditional Share Awards  11/04/2022! 340,061 775000 100% 30 September 2024
Janathan Davies RSP Nil Cast Options ~ 09/12/2021 194 955 467,600 93.5% 30 September 2024
JonathanDavies RSP Nil Cast Options  25/02/20222 12,040 32400 6.5% 30 September 2024
Jonathan Davies*  DSBP  Conditional Share Awards ~ 25/02/2022 69,505 187,040 nfa 30 September 2024

1 Thell April 2022 awardwas made to Patrick Coveney following his appointment as Group CEQ.

2 The 25 February 2022 award wasmade to JonathanDavies to reflect the salary increase that aligned tathe expansion of his responsibilities and duties following his appointment as Deputy Group
CEOand CFQ, farwhichthe RSP awardlevel is 100%af salary.

3 JonathanDavies received a bonus of E187,0401inthe 2021 financial year. As detailed above, the bonus was wholly deferred into shares under the Deferred Share Bonus Plan (DSBP) and is subject
toa three-year holding period 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 granted (£2.3985 for
the 9 December 2021award, £2.6910 for the 25 February 2022 awardand £2.2790 for the Tl April 2022 award). RSP awards will vest subject
to the confirmation of the perfarmance underpins which will be assessed at the time the Group publishes its full year financial results for the
2024 financial yearandcompletion of a three-year vesting period fromdate of grant. The performance underpins are the same as those
summarisedon page 130 for the December 2022 awards and link to our strategic priorities relating tolong term growthand returns and
sustainability. Following vesting, awards will be subject to an additional two-year holding period.
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Buy-out awards for Patrick Coveney

In April 2022, tofacilitate his recruitment as Chief Executive Officer, Patrick Coveney was granted share awards to replace deferredbonus
and performance-based share awards granted to him by his formeremplayer, Greencare, which he forfeited onjoining SSP. Priar to Patrick
joining it was agreed thathis autstanding FY 20 PSP awards would be very unlikely to vest and therefore no buy-out award would be granted
inrespectof thisaward.

AMBIAIBALD

These buy-outawards were granted in accardance with our Directors’Remuneration Policy. Allawards were granted under the RSP, with the
performance canditions forawards replacing PSP awards mirraring those of the forfeited awards. The buy-out awards are subject tovesting
and holding periods so any shares that vest will be released no sooner thanunder the forfeited awards, with the vesting period for deferred
banus award having been extended by five months to April 2023 and 2025. The number of shares for the awards were set basedonthe
average mid-market closing price of Greencore and SSP shares over the period of three dealing days immediately prior to the announcement
aof hisappaintmenton 25 Novemnber 2021. Details are provided below.

Number of awards Facevalue{E)at End of helding
Shareawardreplaced Date of award granted date of grant Vesting Date period

Patrick Coveney Deferred FY19bonus 11/04/2022 41469 £104192 1170472023 nfa
DeferredFY21bonus 11/04/2022 106,933 £268671 11/04/2025 n/a
FY21PSP award - tranche 2 11/04/2022 133355 £335056 08/01/2023 08/01/2026
FY21 PSP award - tranche 3 11/04/2022 320053 £804134 08/01/2024 08/01/2026

yodarnBaens

The forfeited 8 January 2021 PSP award was subject to stretchingabsalute TSR growth targets, andarelative TSR underpin. The award was
made up of three tranches to be assessed annually after one, two and three years. The buy-outawards have been structuredto ensure that the
performance conditions are equally stretching as those for the forfeited awards:
- Theane-year performance period for the first tranche was completed prior to the grant of the buy-out awards and the absolute TSRgrowth
hurdle was not met, so na buy-out award was granted.
- Forthe two year and three-year tranches, the buy-out award was grantedusing the same stretching absolute TSRgrowth hurdles,
but applied to SSP from the original January 2021 grant date. Therefare, in accordance with the vesting schedule of the forfeited awards,
tranche 2 of the award willvest if 5SP achieve absolute TSR performance 0f 91.2% from 8 January 2021 to 7 January 2023, and tranche 3
of the awardwill vestif SSP achieve absolute TSR perfarmance of 154% from 8 January 2021 to 7 January 2024. TSR performance will
be measured onaone-month average basis.
- These awardswere also subject to arelative TSRunderpin, whichhas been replicated in the replacement SSP awards, whereby there
willbe a50% reduction in the award if SSP’s TSRperformance isbelow medianof SSP's comparator group used for legacy PSP awards
(see page 134 for constituents).
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The buy-outawards will lapse in the event that Patrick ceases to be employed by the Company due to his valuntary resignation or summary
dismissal. All buy-aut awards are subject to SSP's malus and clawback policies, and the Remuneration Committee’s discretion to adjust
vesting outcomes.
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centinuec

Implementation of Remuneration Policy in the year ending 30 September 2023
Thissection provides an overview of the Group’s RemunerationPolicy to the yearending 30 September 2023, as approvedat the 2022 AGM
on4 February 2022, Patrick Caveney joined SSP and the Board on 31 March 2022.

Basesalary Base salaries asat10ctober 2022:
Patrick Coveney: £775,000(fram date of joining)
Janathan Davies: £515 000
Base salaries for Executive Directors will be reviewed in line with the Group's usual timetable, usually with effect from1June.
Benefits Executive Director benefits will continue to include private healthcare (for the executive and their family), life assurance,
car allowance ar acompany car, travel ta and fram work (including associated tax paid) and participation in the UK SIP.
For the period to end March 2023, Patrick Coveney's benefits include travel and accammodation casts assaciated with
hisrelacation.
Pensions Patrick Coveney: 3% of base salary

Janathan Davies: 3% of base salary (fram 31 December 2022)
New appaintments: aligned with the wider workfarce

Annual bonus

Maximum opportunity:
Patrick Coveney:175% of base salary
Janathan Davies: 150% af base salary

Targets:

Far the 2023 financial year, bonuses will continue to be based on 80% financial and 20% strategic objectives. The financial
measure willrevert tobeing a fixed target based on EBITDA. Specific financial targets and details of strategic objectives
(linked taour Strategic Priorities) will be disclosed inthe 2022/23 Annual Report when they are na langer considered

ta be commercially sensitive.

Executive Directors will be required to deferaminimum of 33% of any bonus received inta the Group's shares, where they
meet their minimum sharehalding requirement, and 50% where they donat.

Restricted Share Plan

The Committee intends to make the awards under the Restricted Share Plan in December 2022 as set autbelow:
Patrick Coveney:100% of base salary
Janathan Davies: 100% of base salary

These awards will vest an the third anniversary of the date of grant. Vested awards will be subject to a two year halding
period. If the Company does nat meet one or mare of the perfarmance underpins over the relevant vesting period thenthe
Committee would consider whether it was apprapriate to adjust (including to zera) the level of pay-out under the award to
reflect this. The performance underpins are:
1. The Campany has taken theright actions ta strengthen its competitive advantages and positian the graup far lang term
sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over the 3 year pericd, notably:
-revenue growth, given the available passengers numbers at SSP sites during the period
- efficient conversian of revenue into profit and cash
3. The Company has made progress an SSP's Sustainability Strategy

Inassessing the extent to which the performance underpins have been satisfied, the Committee will consider arange of
guantitative and qualitative benchmarks to infarm its decision. Shauld any of the underpins not be met, the Committee
would consider whether a discretionary reduction in the number af shares vesting was required.

Minimum
Shareholding
Requirement

To alignthe interests of Executive Directors with those of shareholders, they are required to build and maintain significant
holdings af shares in the Group over time. The minimum shareholding requirement for Executive Directors is:

- GroupCED: 250% of base salary

- Deputy Group CEOQ and CFO: 200% of base salary

In addition ta the above, Executive Directors will be required to maintain their full minimum sharehald ing requirement
far one year post-cessation of emplayment, andhold 50% of the requirement for a second year.

s
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Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

Long-term Totalfixed Total variable

Salary andFees Benefits? Pension AnnualBonus Incentives Other remuneration  remuneration Total

All figures shownin EQ0Q 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 - - - - - - - - - - 278 273 - - 275 273
Carclyn Bradley 72 71 - - - - - - - - - - 72 7 - - 72 7N
lan Dyson' 21 61 - - - - - - - - - - 21 &6l - - 21 &6l
Kelly Kuhn? 38 - - - - - - - - - - - 38 - - - 38 -
Tim Lodge 58 51 - - - - - - - - - - 58 5l - - 58 15l
ApurviSheth® 38 - 3 - - - - - - - - - 41 - - - 41 -
Judy Vezmar 51 51 2 - - - - - - - - - 53 51 - - 53 51

553 507/ 5 - - - - - - - - - 558 50/ - - 558 50/

1 lanDysondid notstand forre-electionat the 2022 AGM, Armounts shown reflect fees paid for the period of the year that he wasaDirector.
2 Benefits - this comprises the reimbursement of expenses for travel to and from Board meetings.
3 KellyKuhnand Apurvi Shethwere appointed to the boardan1January 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 setonluly 2019). It was
considered appropriate that the review of fees was postponed until financial year 2023. The Company will review fees inaccordance with the
terms of the Non-Executive Director appaintment letters and willundertake arevieweach year. A review may not resultinan increase in fees.

2022fees
Chair of the Board £275,000
Board member £51.000
Additional fee for Seniar Independent Director £10.000
Additional fee for Chair of Audit/Remuneration Committee' £11,000

1 Inadditionto any additional fee for acting as the Senior Independent Director.
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Historical TSR performance

Asthe Company is aconstituent of the FTSE 250, the FTSE 250 Index provides an appropriate indication of market movements againstwhich
tobenchmark the Company's perfarmance. 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 plan vestinglevels as percentages of maximum appartunity far completed financial years fallowing Admission.

Chief Executive Officer 2014 2015 2016 2017 2018 2019 20192 2020 2021 2022 20228
CEOName K.Swann K.Swann K. Swann KSwann K. Swann  KSwann  5.5mith  5.5mith  5.5mith  5.5mith P Covenay
Single figure of

remuneration £4.5m £2.5m £2.6m £7.4m £6.0m £5.3m £0.8m £0.7m £0.8m £0.2m £1.1m

Annual bonus payable
(as a % of maximum
appartunity) 100% 100% 100% 100% 100% 100% 98.6% 0% 0% 0% 94%

Lang-termincentive

vesting out-turn

(as a % of maximum

oppartunity) n/a nfa n/a 100% 100% 100% 100% 0% 0% nfa n/a

1 Reflectsperiodspentinroleas Group CEC from 1 October 2018 to 31 May 2019,

2 Reflectsperiodspentinroleas Group CEQ from 1 June 2019 to 30 September 2019,

3 DuetoSimon's resignation, no bonus was paid for the 2021 financialyear.

4 ReflectsperiodspentinroleasGroup CEQ from1October 2021 to 24 December 2021
5 ReflectsperiodspentinroleasGroup CEQ from 31 March 2022 to30 September 2022

Na long-termincentive plan awards vested in 2014, 2015 ar 2016. The award due ta vest in the 2022 financial year will lapse as the performance
conditions were notmet.

Tatal remuneration for 2014 includes additional awards of cash and shares made on|PC 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

O
=
ExecutiveDirectors Non-Executive Directors g
55P Groupple Patrick Jonathan Mike Carolyn o
Year employees Coveney' Davies Clasper? Bradley  lanDyson®  KellyKuhn'  TimLodge* ApurviSheth' Judy 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 Bonus nfa - nfa - - - - - - - n
Base salary/fees 2020 0% - (12%) - (1%) (12%) - - - - ra,D,
Benefits (8%) - 10% - - - - - - - s
Annual Bonus (100%) - (100%) - - - - - - - é
s

1 Directorwasappointed tothe Boardinthe 2022 financial year and therefore has noprior year remuneration for comparison,

2 Directorwasappointed tothe Boardduring the 2020 financial year and therefore the tableis comparing a full years' earnings in 2021 against pro-rataremunerationin 2020.

3 Director left during the 202 2 financial year and there fore table is comparing pro-rata remunerationwithafull year total for the previous year.

4 Director wasappointed as Audit Chair following the 2022 AGM and therefore nowalsoreceives the associated fee for thisrole

5 Benefitspercentage increased for this Director due to the returnto business as usual post covid and a ane-off reimbursement, further details provided on page 125.

6 Noyear-on-year percentage could be calculated for 2022 due to a returntobonus payment for the 2021 financial year after anil bonus paymentin 2020, therefore 'nfa’is shown.

[n]

Relative importance of the spend on pay b
The table below shows the total spend an emplayee pay in the 2021 and 2022 financial years and the total expenditure on dividends. g
2022 2021 Percentage change uf

Total staff costs £686.7m £352.2m 95% %
Dividends £0m £0m 0% é
=]

3

Increase in spend onemployee pay is largely due to an increase in colleague numbers and a return to business as usual.

CEO Pay Ratio

In accordance with the Companies {Miscellaneous Reporting) Regulations 2018, the table below sets out the Group's CEC pay ratios for the 5
year ended 30 September 2022. This compares the Chief Executive Officer's total remuneration with the equivalentremuneration for the 2
employees paid at the 25th (P25), 50th (P50} and 75th (P75) percentile of SSP Group's workforce in the United Kingdom. The total 2
remunerationfareach quartile employee, and the salary component within this, is alsa autlined in the table below. oy
[}
Year Method 25th Percentile pay ratio 50thPercentile pay ratio 75thPercentile payratio %
2022 Option B 501 36:1 361 >
Base Salary £26,435 £34,874 £36,010
Total Pay and Benefits £26,435 £37,465 £36.824
2021 Optian 8 371 311 221
2020 Option B 48:1 47:1 331

The payratios above are calculated using the actual earnings for UK employees. The CEO's Single Tatal Figure of Remunerationis £1,141,000
as shownon page 125.

SSP have chosen Option B, using the most recently submitted Gender Pay Gap data toidentify the employees at the 25th, 50th, and 75th pay
percentilesinour UK employee population. As SSP have a large number of hourly paid operations colleaguesin the UK, of whichalarge portion
wark seasonal ar part time hours, Option B was selected asitis the most practical way to produce the percentile calculations. As mentioned
last year, furloughed colleagues were not able tabe includedin the Gender Pay Gap calculations resulting in a significant change in the
populationthatthe percentiles have been drawn fram, which in turn has impactedthe pay ratio figures.

Totalremuneration for UK full-time equivalent employees for financial year 2022 has beencalculated inline with the single figure methodology
andreflects actual earnings received inthe 2022 financial year. Noelements of pay have beenomitted. All payments have been calculated on
afull-time equivalent basis.

As with last year, the median pay ratio isnotably lower than itwould be ina normal year. This is due to a three-month gap between the outgoing
CEQ leaving and the incoming CEQ being appainted to rale and the impact of furloughed colleagues not being included in Gender Pay Gap
calculations. Itis likely that any year-an-year change in the pay ratio will be drivenby the aforementioned factors and not by changes ta pay
andbenefitsstructures for UK employees. Pay rates forallemployees are set by reference toarange of factors, suchasmarket practice,
experience, andperformanceinrale.
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Statement of Directors’ shareholding and share interests (audited)

Shareholding guidelines require Executive Directors tobuildup over time a personal shareholding in the Company equivalentin value to 250%
of base salary for the Group CEC and 200% of base salary for the Deputy Group CEC and CFC. Executive Directors are encouraged to retain
vested shares earnedunder the Company'sincentive plans until the shareholding guidelines have been met. The Chair and each Independent
Non-Executive Director are expected to build and then maintain a shareholding in the Company equivalent invalue to100% of their annual
grossfee.

The period aver which the minimum shareholding must be built up is a three-year period, either from the date of admission (15 July 2014),
or from the date of appointment if later. The table below shows details of the Directors’shareholdings as at 30 September 2022.

Following his appointment Patrick Coveney purchased asignificant number of shares taking his shareholding to 227% of salary, which
represents very significant progress towards meeting his sharehalding guideline, taking into account that he hasuntil March 2025 to formally
meet the guideline of 250% of salary.

Shareholding guidelines Shareholding asa Shares gwnedoutrightat  Interestsinunvested PSP/RSP
Director asa %of salary/fees % of salary/fee achieved! 305eptember 20222 awards at 30 September 2022
Patrick Coveney?® 250% 227% 756,984 793469
Jonathan Davies 200% 730% 1620,189 496,415
Mike Clasper 100% 152% 180,080 0
Carolyn Bradley 100% 100% 31,031 0
Kelly Kuhn? 100% 89% 19,500 0
Tir Lodge® 100% 94% 25,160 0
ApurviSheth® 100% 86% 19,000 0
Judy Vezmar® 100% 89% 19,540 0

1 Forthe purposes of determining Director's shareholding requirements, the individual's salary/fee andthe three-month average share price to 30 September 2022 (£2.320809) have beenused.
Further, the total shareholding used tocalculate the shareholding percentage for Executive Directors excludes Matching Shares issued under the UK Share Incentive Plan that remainsubject
toholding conditions (842 for Jonathan Daviesas at 30 September 2022).

2 ‘Sharesowned outright at 30 September 2022"includes shares held by persons connected with a Director. It alsoincludes Partnership Shares purchased, Matching Shares awarded and Dividend
Shares purchased, under the UK Share Incentive Plan,

3 TheDirector has until the third anniversary of their date of appaintment to meet their Minimum Shareholding Requirement.

Simon Smith's post-employment shareholding requirement was enforced through trading restriction on his share account and subject
toreporting obligations to the Company. During the year the Committee confirmed thatSimon 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 inthe table below.

Performance period 10ctober2019to 30 September 2022

Compound EPS Relative TSR vs comparator
Performance condition and weighting growth(75%) group (25%)
Maximum target (100% vesting) 12%p.a. Upper-quartile
Threshald target(25% vesting) 7% p.a. Median

Vesting is calculated on astraight-line basis between maximumand threshold targets. There is no vesting for perfarmance below the
threshold target.

Athree-month average share price prior to the start and end of the performance period will be used tocalculate TSR. The TSR comparator
Groupis as fallows:

Autogrill Elior InterContinental Hotels Group Marstan's The Restaurant Group
Compass Group First Graup D Sparts Fashion Mitchells & Butlers Tesca

Currys Frasers Graup 1D Wetherspaon N Brown Group TUIAG

Dignity Go-Ahead Group JSainsbury National Express WHSmith

Domino's Pizza Group Halfards Group Kingfisher Next Whitbread

Dunelm Group Inchcape Marks and Spencer Group Ocado Group

Following the year end, the Committee assessed the performance conditions for the PSP award with a performance period of 10ctaber 2019
to30 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.

s
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Interests in Unvested RSP awards at 30 September 2022

o
Interestsinunvested RSP awards refers to Restricted Share Plan awards granted in June 2021, September 2021, December 2021, February 5
2022 and April 2022. The performance underpins for each awardare as follows. z
=
If the Company does not meet one or more of the perfarmance 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 toreflect this. The performanceunderpinsare:
1. The Company has taken the rightactions tostrengthenits competitive advantages and position the group for long term sustainable growth
2. The Company has achieved the principal strategic and financial annual objec tives over the 3 year period, notably:
- revenue growth, given the available passengers numbersat SSP sites during the period
- efficientconversion of revenue into profitandcash
3. The Company has made progress on SSP's Sustainability Strategy A
In assessing the extent towhich the performance underpins have been satisfied, the Committee will cansider a range of quantitative and 0%
qualitative benchmarks tainfarm its decision. Should any of the underpins not be met, the Committee would consider whether adiscretionary A
reduction inthe number of shares vesting was required. iy
o

Mavement in Directors’ shareholdings from 30 September 2022
At5 December 2022, other than as set out below, there had been no movement in Directors'shareholdings and share interests from

30 Septemnber 2022.

Sharesownedoutrightat Shares owned outrightat
Director 50ecember 2022 30 September 2022 Change
Patrick Coveney 756,984 756,984 0
Jonathan Davies 1619527 1,619347 180

Note:'Shares owned outright'includes shares held by persons connected witha Director. It alsoincludes Partnership Shares purchased, Matching Shares awarded andDividend Shares purchased,
under the UK Share Incentive Plan.

The Remuneration Committee in 2022

Consideration by the Directors of matters relating to Directors’ remuneration

The Boardentrusts the Remuneration Committee with the responsibility for setting the Remuneration Palicy inrespectof Executive Directors
andsenior executivesand ensuring its ongaing appropriateness and relevance. In setting the remuneration for these groups, the Committee
considers the pay and conditions of the wider workforce and roles inrelevant geographies.
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External advice

During the year ended 30 September 2022, the Committee receivedindependent advice on executive remuneration matters from Deloitte.
Deloitte received £91950in fees for these services. Delaitte is amember of the Remuneration Consultants Group and, as such, voluntarily
aperatesunder the cade of canduct in relation to executive remuneration cansulting in the UK. During the year, Deloitte also provided the
Company withinternalauditservices, tax services and risk management services.

Siusllaie)s jenueUl4

The Committee appointed Deloitte tathe role ofindependent advisor to the Committee in 2014. The Committee has reviewed the advice
provided by Deloitte during the year andis comfartable that it hasbeenobjective and independent. The Committee has reviewed the potential
farconflicts of interest andjudged that there were appropriate safeguards against such conflict.

Statement of shareholder voting
Votes castat the AGMinFebruary 2022 in respect of the appraval of the Directors’Remuneration Report and in respect of the approval of the
Directors’ Remuneration Policy are given below:

Totalshares % ofissued share
Resolution Meeting Votes for % for Votes against % against voted capitalvoted  Voteswithheld

Toapprove the Directars’ February 451,353,039 78% 127272261 22% 578625300 7268% 17459836
Remuneratian Repart for the 2022 AGM
year ended 30 September 2021

Prior tathe publicationof our 2021 Annual Report we pro-actively consulted withshareholders todiscuss 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. Eighteen of the twenty shareholders, representing approximately 70% of the
shareholder base, corresponded withus either via calls or inwriting.

The broad sentimentacross those withwhomwe engagedwas that they were supportive of our approach to reward and bonuses far the year
an the basis of the perfarmance achievedin challenging conditions. However the Committee noted that the proxy advisory agencies were nat
supportive of the approach taken. Following the vote, the Committee cansidered the voting outcome in context of the stakeholder views it was
seeking tobalance.

The Committee takes on board 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
continuec

Directors’ Remuneration Policy

This partof the Directors’Remuneration Report sets out the Directors’Remuneration Policy as determined by the Remuneration Committee
(the’Committee’). In accordance with Section439A of the Companies Act 2006, a binding shareholder resolution was approved for this policy
at the Annual General Meeting of the Company in March 2021. The scenario charts have been updated to reflect the application of the policy
forthe 2021financial year and references to prior financial years have been updated to aidunderstanding. Previous versions of the policy
areinthe 2014 and 2017 Annual Repart and Accaunts, which are available at www.foodtravelexperts.com in the Investorssection.

Key principles of Remuneration Policy

The Remuneration Policy for the Directors of the Company is intended to help recruit and retain executives who can execute SSP's strategy
by rewarding them with appropriate compensation and benefit packages. The policy seeks toalign the interests of Executive Directors with
the performance of the Company and theinterests ofits shareholders.

Curincentive arrangements are designed to reward performance against key financialand strategic performance objectives. Quraim
is to reward 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 Non-Executive Directors.

Executive Directars

Basesalary
Acare element of the remuneration package used to recruit, reward and retain Executive Directors wha can deliver our strategic objectives.
Operation Maximum potentialvalue Performance metrics
Normally reviewed annually. The Remuneration Committee may however Salary increases in percentage None
award an aut-af-cycle increase I it cansiders it appropriate. terms will narmally be inline with
increases awarded to other head
Base salaries are set by the Committee taking into account anumber office employees in the relevant
of internal and external factors including: geography but may be higher
- theindividual's skills, experience and performance; incertain circumstances.
- thesize and scope of the Executive Director's role and responsibilities;
- market positioning and inflation; and The circumstances may include
- pay and conditions elsewhere in the Group. but are notlimited to:

- Where a new Executive Director
hasbeen appointed at alower
salary, higher increases may
be awarded over aninitial period
as the Executive Director gains
experience intherole;

- Where there has been an
increase in the scope or
responsibility of an Executive
Directar'srole; and

- Where asalary has fallen
significantly below market
positioning.

There is no maximum increase
ar opportunity.

s
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Pension

Toprovide anincame following retirement and assist the Executive Director in building wealth for their future.

Operation

Maximum potential value

Performancemetrics

The Company aperates an approved defined cantributionpensian
arrangement, to which the Company may make cantributions.
A cash allowance may be provided in lieu of pension contributians.

Company contributions or cash
allowance provided for Executive
Directors willbe in line with the
rate applicable to the wider
warkfarce. The definition of the
widerwarkforce willbe as
determined by the Committee.

For example, colleagues employed
inthe same country as the Director
inquestian.

Incumbent Executive Directars,
appointed prior tathe intraduction
of this reruneration policy, may
cantinue toreceive pension
contributions cr acash allowance
at the applicablerateundera
previous remunerationpolicy.

Pensicns for incumbent Executive
Directors willbe aligned ta the
widerwarkforcerate by the end
of 2022,

Currently our Executive Directars
recelve pensian contributions/cash
allowance as fallows:

- Group CEQ, Patrick Coveney:

3% ofbase salary per annum.

- Deputy GroupCEQ and CFO,
Jonathan Davies: 3% of base
salary per annum. Was 21% for
the periad to 31 December 2022,

Nane
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Benefits

Toprovide appropriate benefits as part of aremuneration package that assists inrecruiting, rewarding and retaining Executive Directors.

Operation

Maxirnum potential value

Performancemetrics

Each Executive Directar receives atailored benefits package including
(but not limited to) private health insurance for themselves, their spause
and dependent children, annual health screening, life assurance, and
business travel.

Travel benefits, includ ing (but not limited to) car allowance, company
car, driver, the cost of fuel for private mileage, and travel to and from
work (including any assaciated tax and sacial security charges) may
alsobe provided.

Inthe event that an Executive Directoris required by the Group to
relacate, otherbenefits may include, but are not limited to, the costs of
relacation, housing, travel and education allowances, subsistence costs
and tax equalisationarrangements.

Expenses incurred in the performance of duties for the Group may be
reimbursed ar paid for directly by the Company, as appropriate, including
any taxorsacial security charges due an the expenses.

The Executive Directors are eligible toreceive otherbenefits (suchas
a colleague discount card) an the same terms as other eligible employees
of the Group.

Executive Directors may participate in All-Employee Share Plans an the
same basis as other employees.

Car allowance of up to £13,000
PEI’ annum.

The cost af insured benefits may
vary fromyear to year depending
on the individual's circumstances,
and therefore the Committee has
notimposed any averall maximum
value on the benefit.

Executive Directors who
participate in All-Emplayee Share
Plans can contribute up to the
relevant limits set outin the
countryplan.

Nane
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Directors’Remuneration Report
continuec

Annual bonus
Toreward perfarmance on an annual basis against key annual abjectives.

Operation

Maximum potentialvalue

Performance metrics

Perfarmance objectives willnarmally be determinedby the Cammittee
at the beginning of the financial year.

The Committee will assess performance against these objectives
fallowing the end of the relevant financial year.

Awards are paid once theresults for the year have been audited. If an

Executive Director has not met their Minimum Sharehalding Requirement,

50% of anybanus earned willnarmally be deferred into the Group's
shares. If the Minimum Sharehalding Requirement has beenmet, 33%
of any bonus earned will normally be deferred inta the Group's Shares.
The remaining amount will be paid in cash.

The Committee may exercise its discretion to adjust bonus cutcomes
{up or down) where it believes that this is appropriate, including but
not limited to where outcomes are notreflective of the underlying
perfarmance of the business ar the level of payout does notreflect the

experience of the Group's sharehalders, employees ar other stakehalders.

Any application of the Committee's discretion would be within the limits
of the averall Remuneraticn Policy.

The Committee may reduce bonus cutcomes or clawback vested awards

up tathree years from the date of vest (in partorin full) in the event of:

- amaterial misstatement in the Company's annual financial staterents.

- amaterial fallure of risk management.

- serious reputational damage to amember of the Group or relevant
business unit.

- anerror in the calculation of any performance conditions which results
inaoverpayment.

The maximum annual banus
opportunity is 200% of base
salary PEF annum.

Far the 2023 financial year

maximum annual oppertunities are:

- Group CEQ, Patrick Coveney:
175% of salary per annum.

- Deputy Group CEQ and CFO,
Janathan Davies:150% of salary
per annum.

Performance is measured relative
to targets inkey financial,
operational and for strategic
objectives over the financial year.

The measures selected and their
weightings may vary each year
according to the strategic
priarities.

Entitlement to bonus only starts
to accrue at aminimum threshold
level of perfarmance. Below this
level, nobonus willbe paid.

Toearnamaximumbonus there
must be cutper farmance 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
basedto align the interests of Executive Directors withthose of sharehalders.

Operation

Maximum potentialvalue

Perfarmance metrics

Awards may be made to Executive Directors inthe form of cond itianal
share awards, nil cost options, forfeitable shares or equivalent rights.

Awards willbe subject to perfarmance underpins, assessed aver a period
of three financial years.

Awards willnarmally be subject toa three year vesting period and any
vested shares will nermally be subject to a further past-vesthalding
period of two years.

Awards (ather than forfeitable shares) may incarporate the right toreceive

{in cash or shares) the value of dividends that would have been paid an the
award shares that vestbetween the grant and vesting of awards.

The Carmmittee may exercise (ts discretion ta adjust vesting outcomes
where it belleves that this is apprapriate, including but nat limited to:
where vesting outcomes are notreflective of the underlying performance
of the business, the underpins selected on award are no longer suitable,
aor the level of vesting does notreflect the experience of the Group's
sharehalders, employees or other stakehalders. Any application af the
Committee's discretion would be within the limits of the averall
Remuneration Policy.

The Committee may lapse unvested awards or clawback vested awards

up tathree years from the date of vest (in partorin full) in the event of:

- amaterial misstatement in the Company's annual financial staterents.

- amaterial fallure of risk management.

- serious reputational damage to amember of the Group or relevant
business unit.

- anerror in the calculation of any performance conditions which results
inaoverpayment.

The maximum award that may be
made to Executive Directors is up

ta100% of salary per annumunder

therules of the planinrespect of
any financial year of the Company.

Performance underpins may

be based arcund the 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 itwas appropriate ta
scale back the number of shares
that vest (including tanil).

The Committee will narmally
disclose performance underpins
inadvance of eachannual grant.

The Committee would seek to
consult with its major sharehalders
as appropriate on any proposed
material changes.
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Minimum Shareholding Requirement o

Aligns the interests of Executive Directors with shareholders and encourages commitment to the company. é

Operation Maximum potential value Performancemetrics %

Executive Directors are expected to build and maintain a halding in the NfA N/A =

Company's shares as fallaws:

- Group CEQ: 250% of base salary

- Deputy GroupCEO and CFO: 200% of base salary

Executive Directors have three years from the date of theirappointment

to the Board to build and maintain this holding.

Executive Directors will narmally be expected to maintain their Y

sharehalding for a periad of time post-cessation af employment. Normally o

thisrequirement will be for an Executive Director to maintain their full -

sharehalding requirement for one year past-employment, and 50% of [

theirsharehold ingrequirement far a secand year. o
o

The Cammittee may waive this requirement far certain exceptional
personal circumstances.

Non-Executive Directors Fees
Toattract and retain Non-Executive Directors of the calibre required to aversee the development and execution of the Company's strategy.

Operation Maximum potential value Performancemetrics

The Chair's fees are determinedby the Cammittee. N/A N/A
The Non-Executive Directors' fees are determined by the Board.

The total fees for Non-Executive Directars, including the Chair, will nat
exceed the maximum stated in the Company's Articles of Association.

The level of fees are reviewedperiodically and take into account the time
commitment, responsibilities, market levels and the skills and experience
required.

Non-Executive Directors narmally receive abasic fee and an additional
fee for specific Board responsibilities, including chairship or membership
of Board committees or acting as the Senior Independent Director.

Non-Executive Directors are expected to build and maintain a holding in
the Campany's shares of 100% of theirbase fee. Non-Executive Directars
have three years from the date of their appaintment ta the Board to build
and maintain this holding. The Committee may waive this requirement far
certainexceptional personal circumstances.

Additional fees may be paid to Non-Executive Directors ana per diem
basis ta reflectincreased time commitment in certain limited
circumstances.

Expenses incurred in the performance of non-executive duties for
the Companymay 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 pravided with benefits to enable them
to undertake their duties.
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Notes to the tables on pages 136-139
The RSP willbe operatedin accordance with the planrules. In accardance with the rules of the RSP, any performance underpin may be

substituted or varied if the Committee considers it appropriate, provided that the amended perfarmance underpin s in its apinion reasanable

andnotmaterially less difficult tosatisfy. The plan rules also provide that the Committee may adjust awards (as it reasonably considers
appropriate)inthe eventof any variation of the Company’s share capital, capital distribution, demerger, special dividend or otherevent
amaterialimpactanthe value of shares.

Malus and clawback applies where stated inthe above table. Other elements of remuneration are not subject ta recovery provisions.

having
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Directors’Remuneration Report
continuec

The Committee reserves the right tomake any remuneration payments andpayments for loss of o ffice (including exercising any discretions

available toit inconnection with such payments) that are notin line with the policy set out above where the terms of the payment were agreed:

{i) beforethe AGMon 3March 2015 (the date the Company's first shareholder-approved Directors’ Remuneration Policy came into effect);

(i) beforethe palicy set out above came intoeffect, provided that the terms af the paymentwere cansistent with the shareholder-approved
Remuneration Policy in force at the time they were agreed; or

(i) atatimewhenthe relevantindividual was not a Director of the Company and, inthe opinion of the Committee, the payment was not
incansideration for the individual becaming a Director of the Company.

Forthese purposes, ‘payments’include the Committee satisfying awards of variable remunerationand an awardover shares is‘agreed'at the
time the awardis granted.

Performance measures and targets

Annualbonus

Annual banus metrics and targets are selected toincentivise Directors to meet objectives for the year and are chasen in line with the fallowing

principles:

- Thetargets set for financialmeasures shouldbe incentivising and appropriately stretching. Targets may be adjusted by the Committee
to take intoaccountsignificant capital transactions during the year.

- There shouldbe flexibility to change the measures and weightings year-on-year inline 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. material divestment of a Group business, capital transactions or changes to accounting standards) which cause it to determine
thatan adjustmentaramendment is appropriate sa that the conditions achieve their original purpose.

Restricted Share Plan
Restricted Share Planawards are subject to perfarmance underpins. Underpins are chosen taensure that the financial healthand reputation
of the Company are strong and that the Company is making progress onits strategic objectives.

For awards proposed in the 2023 financial year, the underpins will continue to be linked to the creationof sustainable growth and strategic
objectives including progress 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, capital
transactions or changes to accounting standards) which cause it to determine that an adjustmentoramendment is appropriate so that the
underpin conditions achieve their original purpose.

Remuneration arrangements throughout the Group

Differences inthe policies for Executive Directors and other employees in the Group generally reflect differences inmarket practice taking
into account role and seniority. The remuneration palicies for Executive Directorsand the senior executive team are generally consistentin
terms of structure and the perfarmance measuresused. All eligible employees may participate in the Company's all-employee share plans
intherelevantterritory where they operate.
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Ilustrative scenario analysis

o
The following charts showthe potential splitbetweenthe different elements of the Executive Directors’ remuneration under three different 5
performance scenarios:‘Minimumn’,‘Target’ and'Maximum’ (see table below). z
=
Group CEO: Patrick Coveney Deputy Group CEO and CFO: Jonathan Davies
£3,413k £2117k
£3,025k £1,859k
34% 36%
£2,347k 26% £1,473k 28%
o
33% 35% 3
o
xQ
m
£572k I
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Minimum Target Maximum Maximum Minimum Target Maximum Maximum
+50% share price +50% share price
appreciation appreciation
WFixedpay EAnnualbonus Long-termincentives ~
)
‘Maxirmurm +50% shareprice -g
Component ‘Minirum’ ‘Target’ ‘Maximurm’ appreciation’ §
Fixed remuneration Base salary Annual base salary for the 2022 financial year® o
Pension Chief Executive Officer: 3% of salary; Deputy Group CEO and CFO: 3% of salary %
Benefits Taxable value of annual benefits provided in the year ended 30 September 2022 g
Annual banus Maximum oppartunity ChiefExecutive Officer:175% of salary; Deputy Graup CEQ and CF0:150% of salary® 5
Vesting 0% of maximum 50% of maximum 100% of maximum
opportunity opportunity opportunity
Restrictedshareplan  Maximum opportunity Chief Executive Officer:100% of salary; Deputy Group CEO and CF0:100% of salar y*
Vesting 0% vesting 100% vesting 100% vesting 100% vesting+ 50%

share price appreciation

* Basedoncontractualbasesalary asat10ctober 2022,
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Approach to recruitment remuneration

In the event that the Group appointed anew Executive Director, remuneration would be determined in line with the following principles:

- The Committee will take into account all relevant factors, including the calibre and experience of the individual and the market from which
they are recruited, while being mindful of the best interests of the Group andits shareholders and seeking not to pay mare thanis necessary.

- Sofaraspractical, the Committee will look to align the remuneration package for any new appointment with the Remuneration Policy set
out inthe policy table on pages 136-139.

- Salaries may be higher or lower than the previous incumbent but will be set taking into account the review principles set outin the policy
table. Where appropriate the salaries may be set at an initially lower level, with the intention of increasing salary at ahigher than usual rate
as the Executive Director gains experience in the role. For interim positions, a cash supplement may be paid rather than salary (for example;
aNan-Executive Director taking an an executive function ona short-term basis).

- Tofacilitate recruitment, the Committee may needto buy aut terms or remunerationarrangements forfeited onjoining the Company.

Any buy-outwould take intoaccount the terms of the arrangements, inparticular, any performance conditions and the time over which

they would vest. The overriding principle would be that the value of any replacement buy-out awards should be no mare than the commercial
value of awards thathave been forfeited. The form of any award would be determinedat 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 only).

- The maximum variable pay opportunity in respect of recruitment (excluding buy-outs) comprises a maximum annual bonus of 200% of
annual salary and a maximum RSP grant of100% of annual salary, as stated in the palicy table on pages 136-139. The Committee retains the
flexibility todetermine that, for the first year of appointment, any annual incentive award within this maximumwill be subject tasuch terms
as it may determine.

Where an Executive Directoris appointed from within the Company or following corparate activity/rearganisation (for example, merger
withanather company), the normal palicy would be to honour any legacy arrangements in line with the ariginal terms and conditions.

Where the recruitment requires relocation of the individual, the Committee may provide foradditional costs and benefits.

On the appointment of a new Chair ar Non-Executive Directar, the remuneration package will be consistent with the palicy set out above.
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Details of Directors’ service contracts

Executive Directors

Executive Directors have ralling service contracts. None of the existing service contracts for Executive Directors makes any provision
for termination payments, ather thanfor payment inlieu 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
unexpiredpartion of the notice period. This payment can be made in instalments aver the notice periodand can be reduced where alternative
employment is commenced during the notice period.

The Executive Directors'service contracts contain provisions relating tosalary, car allowance, pension arrangements, medical insurance,
life insurance, business travel insurance, company car, holiday and sick pay, and the reimbursement of reasonable out of pocket expenses
incurred by the Executive Directors while an company business.

The following service contractsinrespect of Executive Directors wha were in office during the year are rolling service contracts and therefare
have no enddate:

Dateof commencement of contract Notice period for Director Notice period for Company
Patrick Coveney 31 March 2022 9 manths 12 manths
Jonathan Davies 15 July 2014 9 months 12 months

Service contracts for new Executive Directors will be limited to nine months'notice for the Director and 12 months' notice for the Company.

Chair
The terms of the Chair'sappointment broadly reflect the terms of the three-year appointments of the Non-Executive Directors. The Chair's
appointmentcan be terminatedatany time upon written notice, resignation or inaccordance with the Articles of Assaciation of the Company.

The Chairreceives nobenefits from the office other than feesand reimbursement of expenses incurred in performance of his duties, including
any tax due onthe expenses. He is not eligible to participatein Group pension arrangements.

Non-Executive Directors
AllNon-Executive Directors have been appointed onaninitial term of three years, subject tarenewal thereafter. Allare subject toannual
re-electionby sharehalders.

The Non-Executive Directors have letters of appointment which can be terminated at any time upon written notice, resignation orin
accordance with the Articles of Association of the Company. Non-Executive Directors receive no benefits fromtheir office other than fees and
reimbursementofexpenses incurredin performance of theirduties, including any tax due on the expenses. They are not eligible to participate
in Group pensionarrangements.

Effective date of appointment letter Current term expires
Mike Clasper 1 November 2019 31 October 2025
Carolyn Bradley 10Octaber 2018 30 September 2024
Judy Vezmar 1 August 2020 31July2023
TimLodge 1 Octaber 2020 30 September 2023
ApurviSheth 1 January 2022 31 December 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
In the eventthatthe employmentof an Executive Directoris terminated, any compensation payable willbe determined by reference tothe 5
terms of the service contractbetween the Company and the employee, as well as the rules of any incentive plans. The Committee may structure =
any compensation payments in such a way as it deems appropriate, taking into account the circumstances of departure. In the event af the =
Company terminating an Executive Director's contract, the level of compensationwould be subject tomitigationif considered appropriate.
Payment in lieu Inthe event of terminationby the Company of an Executive Director's employment, apayment in lleu of notice may be paid.
of notice This payment would be equal to amaximum of annual base salary and cash allowance in lieu of pension inrespect of any
unexpired partion of the notice periad. This payment can be made ininstalments aver the notice period and canbe reduced
where alternative employment is commenced during the natice period.
Annual bonus Executive Directors may, at the determination of the Committee, remain eligible to receive an annual bonus for the financial L
year in which they ceased employment. s
5]
Any such bonus will be determined by the Committee, taking into account time in employment and performance. 02
Restricted Share On cessationof employment, any autstanding unvested awards will lapse unless the participant dies or is deemed to be %J
Plan awards a‘goad leaver'by the Committee inits discretion. -

Where the participant is deemed tobe a'goad leaver’, any outstanding unvested awards will normally continue and will
vestat the normal vesting date to the extent the ariginal performance underpins have beensatisfied. Vested awards will
normally cantinue tobe subject ta the twoyear post-vesting holding period. Awards will normally, unless the Committee
determines that an alternative propartion of the awards shauld vest, be pro-rated for the portion of the vesting periad

. ~
completed inemployment. 3
The Cammittee may, in exceptional circumstances, or if the participant dies, decide to allow awards to vest on cessation 3
of employment subject to the Committee’s assessment of per formance against the ariginal perfarmance underpins at that 3
time or the Committee's assessment of the likely satisfaction of the performance underpins aver the original performance 3
period. Awards will normally, unless the Committee determines that an alternative proportion of the awards should vest, E
be pro-rated for the portion of the vesting period completed inemployment. g
5
Payments in relation The Campany may pay an amount consideredreasonable by the Remuneration Committee inrespect of an Executive 2
to statutory rights Director's statutory rights.
Payments required The Campanymay pay damages, awards, fines ar ather compensation awarded to an Executive Directar by any competent
by law courtor tribunal or other payments required to be made on termination of employment under applicable [aw.
Professional fees The Campany may pay an amount cansideredreasonable by the Remuneration Committee inrespect of fees for legal and

tax advice, and outplacement support for the departing Executive Director.

Award under LR9.4.2
Were an award tobe made under LR 9.4.2 then the leaver provisions would be determined at the time of award.

Siusllaie)s jenueUl4
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Directors’Remuneration Report
continuec

Takeovers and other corporate events

Underthe RSP (or legacy awards made under the Company's Performance Share Plan), on a takeaver or voluntary winding-up of the Company,
awards will vestin accordance with the rules of the plan. Vesting would be determined by the Committee based on the proportion of the
vesting period thathas elapsed and the extent ta which any perfarmance conditions orunderpins have been satisfied, although the Committee
has the discretionto determine thatsuch greater praportion as it considers appropriate of the awards should vest, including where it
cansiders the level of shareholder returns isata superior level.

Inthe eventof avariation of share capital, demerger, capital distribution or any other event having a material impact on the value of the
shares, the Committee may determine that outstanding awards shall vest onthe same basis as set outabove for a takeover. Alternatively,
the Committee may (with the consent of the acquiring company) decide that awards will not vest on acorporate event but will be replaced
by new awards aver shares in the new acquiring company or anather company determined by the acquiring company.

Banuses may be paidin respect of the year in which the change of cantrol or winding up of the Company accurs, if the Committee considers
this appropriate. The Committee may determine the level of banus taking into account any factors it considers appropriate.

Amendments

The Committee may make amendments tothe terms of the Company's incentive plans in accordance with the rules of those plans.

The Committee may make minoramendments to the policy set outabove {for regulatory, exchange contral, tax, administrative purposes
orto take account of achange 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 emplaymentconditions elsewhere in the Group. When reviewing
and setting Executive Directors'remuneration, the Committee takes into account the pay and employment conditions of Group employees.
The Group-wide pay review budget is one of the key factors when reviewing the salaries of the Executive Directors. The Group complies with
local regulations 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 Directars, the Committeereceives updates oninvestars'views, and may from time to time engage directly with
investors and/or investor representative organisations on remuneration topics as appropriate. These lines of communicationensure that
emerging best-practice principles are factored into the Committee's decision-making.

s

144  SSP Group plc AnnuzlRepar= anc Accounts 2022

20.07.2023 kI 19:13 Brgnngysundregistrene Side 163 av 244



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Directors’ Report

Statutory Disclosures

This section of the Annual Repart includes additional information
required tobe disclosed underthe Companies Act 2006 (the ‘Act’),
the 2018 UK Carparate 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
an the 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, toinclude certainmatters in its Strategic
Report that would otherwise be required to be disclosedin this
Directors'Report. Boththe Strategic Report (pages6-79) and
Corporate Governance Repart {pages 80-149) are incorporated
into the Directors'Report by reference.

Taken together, the Strategic and Corporate Governance Reparts,
along withthis Directors'Report, form the management report
farthe purposes of DTR 41.8Rand are intended toprovide a fair,
balanced andunderstandable assessment of the developmentand
performance of the Group’s business during the yearand its position
at the endof the year, its business model, strategy, likely
developments, and any principalrisks anduncertainties associated
with the Group'sbusiness.

The following specific information required to be included in the
Directors'Report is includedin other sections of this Annual Report:

Disclosures required under UK Listing Rule 9.8.4

Locationof details inthe

Area fordisclosure Annual Report and Accounts

Detail of any long-term
incentive plans

Pages 125-144 Note 25,
page 199

There are no other disclosures tobe made under Listing Rule 9.84.

Other statutory disclosures

Directors of the Group Pages 84, 88-89

Dividends Pages 74

Employee engagement and business
relationships

Pages 22-23,42-51,52,96-99,
102-103 and 149

Environmental, social and governance

risks Pages 54-67

TCFD Reporting Pages 54-57

Future Developments Pages 20-31,44-51

Gaing Cancern Statement Pages 68-69,167

Greenhouse Emissions Pages 30-31,66

Pastbalance sheetevents Page 207

Reportingunder Section172 of
Companies Act 2006 and engagement

withstakehaolders Pages 42-51,102-103

Treasury and Risk Management Note 28, Pages 201-205

Directors

The Directors halding office during the year can be found an page 84.
The interestsinshares andawards over ordinary shares in the
Company held by Directars in office as at 30 September 2022 are
shown inthe Directors'Remuneration Reporton page 134.

The appointment andreplacement of Directors is governed by
the Company's Articles of Association('Articles’), the UK Corporate
Governance Code, the Companies Act 2006 and related legislation.

Subjecttathe Articles, the Act and related legislation, any directions
given by special resolution and any relevant statutes and regulatians,
the business of the Company will be managedby the Board whomay
exercise all the powers of the Company.

In line with market practice, the Company has made qualifying
indemnity pravisions which the Directors had the benefit of during
the financialyear ended 30 September 2022 and which remain in
farce at the date of thisreport. Inaddition, the Directors and officers
aof the Company and its subsidiaries are covered by Directors’and
Officers'liability insurance maintainedby the Company.

Shares

Share Capital

At30September 2022 there were 796,376,695 ordinary shares of
1'%200 pence eachinissue (comprised of 796,113,196 ordinary shares
withone vote eachand 263,499 ordinary sharesheld in treasury,
which are non-voting), whichare fully paidup and are quoted on

the London Stock Exchange. Furtherinformation regarding the
Company's issued share capital and mavements inthe financial year
canbe foundin note 24 to the financial statements on pages 196-197.

Rights and obligations attaching to shares

There are narestrictions on the transfer of the Company's ardinary
shares (or onthe voting rights attaching to them) other than those
underthe Articles (see below), restrictions imposed from time to time
bylaw {including insider trading law)or pursuant to the Company's
securities dealing code. The Company is notaware 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 set out in
the Articles, available on the Company's website at https://investors.
foodtravelexperts.com/investors/corporate-governance aspx. The
Articles of Assaciation of the Company may be amended by aspecial
resalution of the sharehalders.

Particular attention should be taken to the following:

- Transfers of ardinary shares - Articles 45-51provide detail
ofhowtransfersof shares may beundertaken. They alsoset
out the Directors'rights of refusal toeffect atransfer and
the action that Directars must take following such refusal.

- Votesof members - Articles 90-104 provide detailon the
procedures surrounding votingincludingona showofhands
andonapoll.
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Directors’Report
continuec

Issuing shares

The Directors were granted authority toallot shares in the Company

and to grant rights to subscribe for, or tocanvertany securityinto,

shares in the Company:

(a) uptoanominalamountof £2,879,276;and

(b) comprisingequity securities up to anominalamount af
£5,758,552 suchamount to be reducedby any allotments
made under (a)above, in connection withan offer by way
of aRightsIssue.

The authorities conferred on the Directors toallot securities under
paragraphs (a)and {b) will expire on the date of the 2023 AGM,
orclose of business an 4 May 2023, whichever is sooner (the ‘Expiry
Date'). The Directors will be seeking a newauthority at the 2023 AGM
for the Directars to allot shares and to grant subscriptionand
canversionrights to ensure that the Directors continue tahave

the flexibility to actin the bestinterests of shareholders when
opportunities arise, by issuing new shares or granting suchrights.

The Directors were alsa givenauthority to allot equity securities
forcash, ortosellordinary 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 Company were issued tosatisfy: (a) Matching Share awards
under the Company's UK SIP andInternational SIP; and (b) the partial
vesting of awards under the Company's Performance Share Plan
{(PSP'). Therelevant PSP awards were those thatvestedin December
2021 based on the exercise of the Remuneration Committee's
discretiontoapply aminimum guaranteed vest. It is noted that
ordinary shares issuedto satisfy awards under employee share
schemes da natcountagainst the allotmentauthorities granted

by shareholders inaccordance 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
asat30September 2022are setout in the Annual Reparton
Remuneration on pages120-144.

Details of awards made during the year and held by employees as at
30September 2022 under the RSP and PSP are disclosed in note 25
tothe consolidated financial statements on page 199.

Awards over shares held by relevantparticipants under the
Company's various share plans carry narights until the shares
areissuedtoparticipants or theirnominees. The Trustees af the
Company's employee benefittrusts (Trustees’) are entitled to vote
onunallocated shares heldinthe trust fund from time to time but
they may consider, in their absolute discretion, any recommendations
rade to them by the Company before doing so. The general policy of
the Trustees s to abstain from exercising voting rights onunallocated
shares heldintrust(see note 25 for further details on the employee
benefittrusts).Inrespectof allocatedshares held by the Trustees
asnominee (including the Trustees of the Company's Share Incentive
Plans), they must seek instructions from participants on how they
should exercise their voting rights before doing soon their behalf.
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Buyback of shares

The Directorswere granted authority to make marketpurchasesof
the Company's own shares on behalf of the Company up toamaximum
of approximately 10% of the Company’s issued share capital at the
2022 AGM. This authority was notused during the financial year.
Thisstandard autherity isrenewable annually and the Directors

will seek torenew this authaority at the 2023 AGM.

Profit Forecast

Initshalf-year results announcement on 24 May 2022 (HY Results),
the Group made the following statements inrespect of the year
ending 2022, which are regarded as profit forecasts far the purpases
of the Financial Conduct Autharity's Listing Rule 9.2.18:

“Our current expectation is for sales in the secand half of the year
tobe around80-85% of pre Cavid-19levels and for full year sales
tobeintheregionof £2.0bn to £2.1bn. Whilst the final profit outturn
willbe dependent onanumber of external factors, including the
trajectory of the recovery andinflationary costpressures, we would
expect the full year EBITDA margin (ona pre-IFRS 16 basis) to be
between c.5% (at the lower end of the sales range) and ¢.6% (at the
higher end). This is cansistent with the previously indicated range

of 25% to 30% profit conversion on the reducedsales compared

to 2019 (HY Results, page 2).

“Our current expectation is for sales in thesecond half of the current
financial year to be around 80-85% of pre Covid-19levels and far
fullyearsales tobe in the regionof £2.0bn to £2.1bn. Whilst the final
profit autturnwillbe dependent onanumber of external factars,
including the trajectory of therecoveryandinflationary cast pressures,
we would expect the full year EBITDA margin(on a pre-IFRS 16 basis)
tobe between approximately 5%(at the lowerend of sales range)

to approximately 6% (at the higher end)which is consistent with the
previously indicated range of 25% to 30% profit conversion on the
reducedsales comparedto 2019 (HY Results, page 7).

The Group provided updated revenue, EBITDA marginand EBITDA
guidance inits Third Quarter Update announcementon 14 July 2022
(Q3 Update)andits Pre-Close Trading Update on 27 September
2022 (Pre-Close Update), bath of whichare regarded as a profit
forecasts for the purposes of the Financial Conduct Authority's
ListingRule 9.218:

Q3 update:“Forthe current year, basedan our performance todate
and the current strength of the travelrecovery, we now expect to
deliversales in the region of £2.1bnand EBITDA margin {ona pre
IFRS16 basis) in the region of 6%, which is at the upperend of our
previous full year guidance range.”

Pre-Close Update: "For the current full year, we now expect to deliver
sales of approximately £2,170mand EBITDA of approximately
£140m {on apre-IFRS 16 basis), slightly ahead of our previous full
yearguidance.”

The actual figures for the 2023 Financial Year were:£21854m
revenue, 6.5% EBITDA margin{ona pre-IFRS 16 basis)and £142m
EBITDA (on a pre-IFRS 16 basis), exceeding the guidance issued in
the Pre-Close Update by £154m (revenue), £2m EBITDA and 0.5%
(EBITDA margin)and exceeding the guidance issued in the Pre-Close
Update by 854 (revenue)and 0.5% (EBITDA margin).
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Major Shareholdings

Infarmation provided to the Company pursuant tothe DTRsis
published onaRegulatory InfarmationService andonthe Company's
website. Asat 30 September 2022, the fallowing notifications of
major shareholdings of 3% or more have beenreceived by the
Company under DTR 5 (the percentages shown are the percentages
at the time af the disclosure and have not been re-calculated based
ontheissuedshare capital at the yearend).

No natifications have beenreceived between 30 September 2022
andthe date of this Report.

Date of % ofissued
notificationof ~ ordinary share
Name interest capital
Schroders plc 07.11.14 4.99%
GIC Private Limited (Chase Nominees Limited)  02.11.17 316%
Old Mutual Glabal Investars (UK) Limited 020718 9.71%
Artemis Investment Management LLP 10.12.19 5.06%
JPMargan Asset Management (UK) Limited
and JP Morgan Investment Management Inc 170321 3.58%
Marathon Asset MGMT Limited 23.08.21 8.24%
Parvus Asset Management Eurcpe Limited 09.12.21 5.19%
H5BC Holdings PLC 08.02.22 9.21%
APG Asset Management Limited 01.09.22 11.82%
BlackRock, Inc. 06.09.22 5.29%

Sofarasthe Company is aware, noother personhelda notifiable
interestin the ardinary share capital of the Company.

The holdings andvoting rights shown above are correct at the date of
natification. It should be noted that these holdings may have changed
since the Company was notifiedincluding asaresultofshare
consalidations that taok place in 2018 and 2019 and the RightsIssue
that took place in April 2021,

As at 30September 2022, the Company hadno cantralling
shareholders. No shareholder holds ordinary shares which carry
specialrights relating to the controlof the Company.

Employee engagement and business relationships
Understanding the views and values of all the Group's stakeholders,
includingemployees, customers, investors and other business
relationships is critical to the Group's success. Examples of how the
Directars have engaged with employeesand had regard toemployee
and ather stakeholder interests and the effect of thatregard,
including onthe principal decisions taken by the Company, are
detailed throughout this repart andspecificexamples can be found
an pages 22-23,42-51,52,and102-103.

Details of howinformationis communicated toemployees (including
as toparticipationin the Company's employee share plans)and howa
commonawareness of the financialand economic factorsaffecting
the performance of the Company is achieved amongst the employee
populationcan be found on pages.22-23, 42-51,52,96-97,98-99
102-103 and149.

Supplier payment policy

The cauntry business teams within the Groupare responsible
farestablishing appropriate policies with regard to the payment
of theirsuppliers.

The Group's head office has asetof standard terms and conditions
whichis used throughout the Group, adapted for local law. Itis Graup
palicy that supplier arrangements should take place on the Group's
standard terms and conditions wherever possible. Inthe 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 pravided a supplier is complying with therelevant terms
and canditions, including the prompt and complete submission of all
specified documentation, payment will be made inaccordance with
agreedterms. Itis also Group policy taensure that suppliers know the
terms on whichpaymentwill take place when businessarrangements
areagreed.

For the payment practices reporting period ended31March 2022,
the average time to pay for our UK operating business was 47 days.

Change of Control

Contracts

There are anumberof contracts enteredinto by members of the
Group that allow the counterparties toalter ar terminate those
arrangements in the event of achange of control of the Company.
These arrangements are commercially sensitive and confidential,
andtheir disclosure could be seriously prejudicial to the Group.

Other agreements

Other than aservice contractbetween the Executive Directorsanda
Group company, na Director had amaterial interest at any time during
the yearinany significant contract with the Company orany of its
subsidiaries. The Company does nothave agreements with any
Directar, officer oremplayee that would provide compensation for
loss of office oremploymentresulting from atakeover, except that
provisions of the Company's employee share plans may cause options
and awards grantedunder such plans tovest on atakeover.

Diversity Reporting under section 414C(8)(c) of the Companies Act
Details of the persans of each sexas at 30 September 2022 for the
categories referredtoundersection414C(8)(c) are set outbelow.

Male Female
Directors of 55P Group ple 4(50%) 4(50%)
Senior Managers 9(75%) 3(25%)
Emplayees af S5P Graup 16,641 (48%) 18153(52%)

1 “Senior Managers"comprise the GroupExecutive Committee (excluding the Group CEG and
the DeputyGroup CEG and CFO}

2 Fortheall employeenumber we haveincluded the numbers for all employees across the Group,
notjust 55P Group plc.
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Directors’Report
continuec

The Group's maincredit facilities, being the committed bank facilities
dated16 June 2014 (as amended from time to time) enteredintoby
SSPFinancing Limited ('SSP Financing), a wholly-owned subsidiary
of the Company, contain a provision such that in the event of achange
of contral, if a lender sorequires and has notified the agent within

10 business days of the agent notifying the lenders of the event,

the commitmentof that lender will be cancelled and all outstanding
amounts, together with accrued interestunder that commitment,
willbecomerepayable, on the date notified in writing by the agent
thatthe relevant commitment has been cancelled {(where such date
must not be fewer than 10 business days after the date of the notice).

SSPFinancing alsoenteredinto: (i) anote purchase agreementon

9 August 2018(as amended from time to time}{'2018 NPA)in respect
of a US$175m issue of US Private Placement notes{the ‘2018 Notes');
and (ii)a note purchase agreement on 11 April 2019 (as amended from
time to time) (2019 NPA) in respect of a US$199.5mand €58.5m
issue of US Private Placement notes (2019 Notes'). The 2018 NPA and
2019 NPA [NPAs") each containa change of control provisionwhereby
ifany onepersonoragroup of persons acting in concert gain Control
of the Company (as definedin the NPAs), thenthe Company and SSP
Financing mustgive written notice of this to the holders of the 2018
Notes and 2019 Notes ('Notes'). The written notice shall contain an
offerby SSP Financing to prepay the entire unpaid principal amount
of the Notes held by eachholder together with interest thereon.

Political Donations

The Company's palicy is to not make palitical donations. Neither
the Company nar its subsidiaries, during the financial yearended
30September 2022, made any palitical donation to apalitical party,
other palitical organisation or independent electioncandidate,
arincurredany palitical expenditure ar made any contribution to
anon-UK political party. However, in view of the broad wording
adopted in the Companies Act, and the Board's wish to avoid any
inadvertentinfringement ofit, the Company will propose to
shareholders at the 2023 AGM that aprecautionary authority be
granted of upto £25,000in aggregate. Furtherdetails areincluded
inthe Notice of AGM.

Branches
The Company does not have any branches outside the UK.

Research and Development
The Group does notundertake material levels of research and
developmentactivity.

Disabled Employees

The Company gives fulland fair consideration toapplications
foremployment by disabledpersans, bearing in mind the aptitudes
of theapplicant concerned. Inthe event of employees becoming
disabledwhile in the course of theiremploymentwith the Company,
avery effortis made to ensure that theiremployment with the Group
continues, and thatappropriate training is arranged. Itis the policy of
the Group that the training, career development and promation of
disabledpersons should, so far as possible, be identical to that of
otheremployees.

Curmarkets have progressed furtherinitiatives and activities

toembrace diversity and help drive an inclusive business far our
colleagues and customers. See page 48 of our Sustainability Report.
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Auditor

The auditor, KPMG LLP, has indicated its willingness to continue
inoffice, andaresalution thatit will be reappointed will be propased
at the 2023 AGM.

Statement of disclosure of information to auditors

Insofar as each Director inoffice onthe date of approval of this
report isaware, there is norelevant auditinformation of which the
Company's external auditor is unaware, and the Direc tors have taken
all the steps which they ought to have taken as Directors, tomake
themselves aware of any relevant auditinfarmation and taestablish
thatthe Company's external auditor is aware of thatinformation.
This confirmation s given and should be interpretedin accordance
with the pravisions of Section 418 of the Act.

AGM 2023

The AGM will be held in February 2023. Further details of the
arrangements for the 2023 AGM are setout inthe Notice of AGM,
which, along with ather relevantdocumentation, is enclosed with
this Annual Report or available on the Graup’s website at
www.foodtravelexperts.com. The Directors consider thateach
of the resolutions isinthe bestinterests of the Company and the
shareholders as awhole andrecommend that shareholders vote
infavourof all the resolutions.

The Notice of AGM specifies deadlines for exercising vating rights
and appointing a proxy or proxies to vote inrelation to resolutions
tobe put to the AGM.

Electronic tagging

In accordance with European Single Electronic Format ('ESEF')
requirement that UK-listed companies provide their primary financial
statementsin standardised machine-readable format, SSP's 2022
Annual Repartand Accounts is published as an XHTML tagged
documnentwhich can be found onwww.foadtravelexperts.com.

Approved by the Board andsigned oniits behalf by:

LB e

HelenByrne
General Counsel and Company Secretary
5December2022
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Statement of Directors' Responsibilities

in respect of the Annual Report and Accounts

and the financial statements

The Directorsare responsible far preparing the Annual Reportand
Accounts andthe Group and parent Company financial statements
inaccordance withapplicable law and regulations.

Company lawrequires the Directors to prepare Group and parent
Company financial statements for each financial year. Under that
lawthey are required to prepare the Group financial statements
inaccordance with UK-adoptedinternational accounting standards
andapplicable law and have elected to prepare the parent Company
financial statements in accordance with UK accounting standards,
including FRS 101 Reduced Disclosure Framewark.

Undercompany law the Directors must not approve the financial
statementsunless they are satisfied that they give atrue and fair
view of the state of affairs of the Groupand parent Company and
aof the Group's profit ar loss for that period. In preparing eachof the
Groupand parent Company financial statements, the Directorsare
required to:

- select suitable accounting palicies and then apply them
consistently;

- make judgements and estimates thatare reasonable, relevant,
reliable and prudent;

- forthe Groupfinancial statements, state whether they have been
prepared inaccordance with UK-adoptedinternational accounting
standards;

- forthe parent Company financial statements, state whether
applicable UK accounting standards have been followed, subject
toany material departures disclosed and explained in the parent
Company financial statements;

- assess the Group andparent Company's ability ta continue asa
gaing concern, disclosing, as applicable, matters related ta going
concern; and

- use the gaing concern basis of accounting unless they either
intend toliquidate the Group arthe parent Company arto cease
operations, or have no realistic alternative but to do sa.

The Directorsare responsible farkeeping adequate accounting
recards that are sufficient to show and explain the parent Company's
transactions and disclose with reasonable accuracy atany time the
financial position of the parent Company and enable them to ensure
thatits financial statements comply with the Companies Act 2006.
They are respansible for suchinternal control as they determine is
necessary toenable the preparation of financial statements thatare
free from material misstatement, whether due to fraudorerror, and
have generalresponsibility for taking such steps as are reasonably
apen tothemtosafeguard the assets of the Group and toprevent
anddetectfraud andotherirregularities.

Underapplicable law andregulations, the Directors are also
respaonsible for preparing aStrategic Report, Directors'Report,
Directars’ Remuneration Report and Corporate Governance
Statement that complies with that lawand those regulations.

The Directorsare responsible far the maintenance and integrity of
the corparate and financial information included on the Company's
website. Legislationin the UK governing the preparationand
dissemination of financial statements may differ fram legislation
inotherjurisdictions.

In accardance with Disclosure Guidance and Transparency Rule
4114R, the financial statements will form part of the annual financial
report preparedusing the single electronic reporting formatunder
the TD ESEF Regulation. The auditor’s reportonthese financial
statements provides noassurance over the ESEF format.

Responsibility statement of the Directors inrespect

of the Annual Report

We confirmthat tothe best of our knowledge:

- the financial statements, preparedin accordance with the
applicable setof accounting standards, give atrue and fair view
of the assets, liabilities, financial position and profitor loss of the
Caompany and the undertakings included in the consolidation taken
asawhole;and

- theStrategic Report and the Directors'Reportincludesa fair
review of the developmentand perfarmance of the business and
the position of the Company and the undertakingsincludedin the
consolidation takenas awhole, together with adescriptionof the
principalrisks anduncertainties that they face.

We consider the annual reportand accounts, taken as a whole,
isfair, balanced andunderstandable and provides the information
necessary for shareholders to assess the Group's position and
performance, business madel and strategy.

>

Jonathan Davies
Deputy Group CEQand CFO
5December 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")forthe yearended 30 September 2022 which comprise
the consolidated income statement, the consolidated statement
of other comprehensive income, the consolidated balance sheet,
the consolidated statementof changes in equity, the consolidated
cash flow statement, the company balance sheetand the company
statement of changes in equity, and the related notes, including the
accounting policies innotesland 33.

In our apinion:

- thefinancialstatements give a true and fair view of the state of the
Group's and of the parent Company's affairs as at 30 September
2022and of the Group's loss far the year then ended;

- the Group financial statements have been properly preparedin
accordance with UK-adopted international accounting standards;

- the parentCompany financial statements have been properly
prepared in accordance with UK accounting standards, including
FRS101Reduced Disclosure Framework; and

- the financialstaternents have been preparedin accordance with
the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards
anAuditing (UK)("ISAs (UK)") and applicable law. Gur respansibilities
are describedbelow. We believe that the audit evidence we have
obtainedis asufficientand appropriate basis for our opinion. Our
audit opinion is consistent with our repart to the audit committee.

We were first appointed as auditor by the Directors on 20 September
2006. The period of totaluninterruptedengagementis for the

17 financial years ended 30 September 2022. We have fulfilled aur
ethicalresponsibilities under, and we remain independent of the
Groupinaccardance with, UK ethical requirementsincluding the

FRC Ethical Standard asapplied talisted public interestentities.

No non-audit services prohibited by that standard were provided.

s
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Overview

Materiality: £11.5m (2021:£2.5m)

Group financial 0.7% (2021:0.6%) of total Grouprevenue
statements

as awhale

Coverage 78% (2021:83%) of total Group revenue

Keyaudit matters vs 2021

Recurring risks Recaverability of goadwill and

indefinite life intangible assets

Recaverability of site assets

Going Cancern

Recoverability of parent’s
investment in subsidiary
undertaking

OGS

2 Key audit matters: our assessment of risks of material
misstatement

Key audit matters are those matters that, in our professional
judgement, were of mostsignificance 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 hadthe greatest effect on: the overall audit
strategy; the allocation of resources inthe audit; and directing the
efforts of the engagement team. We summarise below the key audit
matters, indecreasing order of audit significance, inarrivingat our
audit opinion above, together with our key audit procedures ta
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, inthe context
of, andsalely for the purpose of, our audit of the financial statements
as awhole, and in forming our opinion therean, and consequently are
incidental to that opinion, and we do not pravide aseparate apinion
on these matters.
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Therisk

Qurresponse

Recoverability of goodwill and
indefinite life intangible assets
Goodwill and indefinite

life assets £656.0m
(2021:£640.5m)

Refer to page 116 Audit
Committee Report, Note 116
Accounting pelicies and Note 12.

Forecastbased assessment
Therecaverable amaunt of goadwill
and indefinite life intangible assets

is inherently judgemental due to the
subjectivity and uncertainty involved
inselecting the appropriate key
assumnptions, such as the discount and
long-term growthrates, and preparing
future discounted cash flows.

55P Groupple is subject to anumber
of internal and external factars, which
may influence its trading in the short
term, as well as the Group's long-term
strategy. These primarily include
passenger travel trends (including
climate change consideratians and
the angoing impactof COVID-19),
ecanomic and palitical uncertainty,
tenderingand competition.

The effectof these matters is that, as
partofourrisk assessment for audit
planning purposes, we determined
that the carrying value of goodwill
and indefinite life intangible assets
has a high degree of estimation
uncertainty, with a potential range

of reasonable autcomes greater than
our materiality for the financial
statements as a whale.

In conducting our final audit work, we
concluded thatreasonably possible
changes tothe value inuse calculation
wauld notbe expected toresultin
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
perfarmance and broadermarket trends with the Graup's farecasts and
considered whether these hadbeen appropriately captured inthe
impairment madels.

Our valuation expertise - We used our understanding of similar
corpanies and our experience toassistus in assessing appropriateness
of the impairment review methodclogy 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 and compared the Group's
assumptions to externally derived data, industry narms and our
expectationbased an our knowledge and experience of the Graup, in
relation to key inputs such as passenger faatfall trends and associated
prajected market growth, revenue growthrates, and inflation.

Sensitivity analysis - We used KPMG's proprietary data analytics
software tool ta prepare multiple scenarios sensitising key assumptions
incombinationto assess their impact an the recoverability of the assets.

Historical comparison - We evaluated the histarical accuracy af the
Group's farecasts by comparing budget to actual results.

Comparing valuations - We compared theresults of discounted cash
flows against the Graup's market capitalisation, after adjusting for its net
debt to assess thereasonableness of the value inuse calculations.

Assessing transparency - We also considered the adequacy of the
Group's disclasure of the keyrisks and sensitivity around the autcome,
and whether that disclosurereflected therisks inherent inthe valuation
of goodwill and indefinite life intangible assets.

Assessing cansistency - We ensured cansistency of forecast financial
infarmation with other forecasting exercises acrass the Group including
goodwill and intangible asset impalrment assessment and going cancern
cash flow forecasts.

We performed the tests above rather than seekingtorelyonany 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
pracedures described.

Ourresults
We found the Group's conclusion that there is no impairment of goodwill
and indefinite life intangible assets to be acceptable (2021 acceptable).
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Independent auditor’s report to the members of SSP Group plc

centinuec

Therisk

Qurresponse

Recoverability of site assets
Property, plant and equipment
(PPE") - specific CGUs within
the overallbalance of £472.3m
(2021:£388.7m)

ROU assets - specific CGUs
within the overall balance of

£746.8m (2021:£1,002.9m)

Refer to page 116 Audit
Committee Report, Note 116

Accounting palicies and Note 11.

Forecastbased assessment
Revenue is primarily linked ta
passenger faotfall through transit
hubs, whichhave nat yetrecovered to
pre-COVID-19 levels. The continuing
effects af the COVID-19pandemic
during the periad, including the
Omicranvariantoutbreak, have
impacted passenger volumes, which
inturnhas adversely impacted
business perfarmance.

Assessing the recoverability of

site assets relies onanumber of
assumptions araund future trading
perfarmance, such as future sales
growthrates anddiscountrates, that
invalve ahigh degree af estimation
uncertainty.

Site level performance and forecasts
are localised and therefare therisk
over recoverability of site assets
varies across countries.

Ourrisk assessment this year,
conductedata country level,
identified thatrisk was associated
with PPEand ROU assets inthe UK
and Spain.

The effectaf these mattersis that,
as partof 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
outcomes greater than aur
materiality as awhole. Inconducting
our final audit wark, we reassessed
the degree of estimation uncertainty
tobe less than materiality.

Our procedures included:

Our sector experience - We used third-party industryreports and
government sources, as well as our experience and understanding of
theretail and travel sectors, to challenge the key assumptions used to
develop the Group's forecasts and whether these hadbeen appropriately
and consistently captured inthe impairmentmaodels.

Our valuation expertise - We used our understanding of similar
companies and our experience to assist us in assessing appropriateness
of the impairmentreview methadaology and assumptions. In addition,

we engaged our corparate finance specialists to suppart 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
impactontherecaverability of the assets.

Histarical camparison - We evaluated the historical accuracy of the
Group's forecasts by comparing budget to actual results.

Testing application - We tested the completeness of site assets included
inthe Group's CGUimpairment exercise, including the impact of newly
created ROU assets, assets acquired and/or dispased during the period.

We performed the tests above rather than seeking to rely on any of
the Group's contrals because the nature of the balance is such that we
wauld expect to obtain audit evidence primarily through the detailed
pracedures described.

Our results
We found the site assets balance, and the related impairment charge,
tobe acceptable (2021: acceptable).

s
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Therisk

Qurresponse

Going concern

Refer to page 117 of the Audit
Committeereportandnote1.2

to the Group financial
statements.

Disclosure quality

The financial staternents explain haw
the Board has farmed ajudgement
that itis appropriate to adopt the
going cancernbasis of preparation
for the Group and parent Company.

That judgement is based on an
evaluation of the inherentrisks to
the Graup's and Company’s business
modelandhow those risks might
affect the Group's and Company's
financial resources or ability to
cantinue operations aver a periad

of at least ayear fromthe date of
approval of the financial staterents.

Therisk most likely to adversely
affect the Group’s and Campany’s
available financialresources over
this periodis the recovery of global
passenger footfall.

There are alsaless predic table but
realistic second order impacts, such
as supply chain disruption, changes

in consumer travel patterns, or the
impact of climate change, which could
result inarapid reduction of available
resaurces.

The risk far aur audit was whether
ornot thoserisks were such that they
amounted to amaterial uncertainty
that may have cast significant doubt
about the ability to continue as a
going concern. Had they been such,
thenthat fact would have been
required tohave beendisclosed.

Therisk of amaterial uncertainty
arising has diminished in the year,
following therights issue in 2021

and improvements in the underlying
business. Nanetheless, thereremains
heightenedrisk surrounding
campliance with covenants and
ecanomic uncer tainty.

Ourresponse:

Caonsidering whether theserisks cauld plausibly impact the liquidity or
covenant compliance within the going cancern periad by assessing the
directors'sensitivities aver the level of available financial resources and
covenant thresholds indicated by the Group's financial forecasts taking
accountof severe but plausible adverse effects that cauld arise from
these risks individually and collectively.

Our procedures also included:

Historical comparison: We considered the historical accuracy of the
Group's cash flow forecasts by assessing the accuracy of previous
farecasts against actual performance.

Funding assessment: We cbtained and inspected evidence of available
funding ta ascertain the level of liquidity at the year end and for the going
concernperiod, the duration of availability of financing and associated
covenant testing requirements. We have assessed management's
prajections, includingmanagement's severe but plausible downside
scenario, to suppart whether the cavenants will be met over the

farecast period.

Sensitivity analysis: We considered sensitivities over the level of available
financial resources indicatedby the Group's financial forecasts, taking
accountof plausible but realistic adverse scenarios which could arise
from theserisks individually and callectively.

Our sectar experience: We assessed and challenged the key assumptions
inthe forecasts usedby the Directars by benchmarking these against
external forecasts and our sector knowledge.

Assessing transparency: We considered whether the gaing concern
disclosure innote1.2 to the financial statements gives a full and accurate
description of the Directars'assessment of going concern.

Ourresults:

We found the going concern disclosure innate 1.2, which did not include
amaterial uncer tainty, to be acceptable (2021: which did not include a
materialuncertainty, to be acceptable).
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Independent auditor’s report to the members of SSP Group plc

ccntinuec
Therisk Qurresponse
Recoverability of parent’s Low risk, high value Our procedures included:
investment in subsidiary The carrying amount of the parent Tests of detail - We compared the carrying amount of the investment
undertaking company's investment in subsidiary book value to the underlying aggregate recoverable amount of the
Investment in subsidiary - represents 81% (2021: 78%) of the Group's CGUs, after adjusting for net debt. Our pracedures aver those
£1,201.9m(2021: £1198.3m) company's total assets. Its CGUs are described in our recoverability of goodwill and indefinite life
recaverability isnotatahighrisk of intangible assets KAM abave.
Refer to Note 33 Accounting significantmisstatement orsubject
policies and Note 34. tosignificant judgement. Test of detail - We compared the carryingamount of the investment
to the market capitalisation for the Group (after adjusting for net debt).
However, due to its materiality in
the cantext of the parent company We performed the tests abave rather than seeking to rely on any of the
financial statements, thisis Company's contrals because the nature of the balance is such that we
considered tobe the area thathad the  would expect toobtainaudit evidence primarily through the detailed
greatest effectanour overall parent pracedures described.
company audit.
Our results
We found the Company's conclusion that there is no impairment
inits investment insubsidiary to be acceptable (2021: acceptable).
3 Our application of materiality and an overview of the scope In line with our audit methodology, aur pracedures on individual
of our audit account balancesand disclosures were perfarmed to alower
Materiality for the group financial statements as awhole was set threshold, perfarmance materiality, soas to reduce to an acceptable
at £11.5m (2021: £9.5m), determined withreference toabenchmark level the risk thatindividually immaterial misstatementsin individual
of totalgroup revenue, normalised by averaging over the last account balances addup to a material amount across the financial
four years due to fluctuations in the business cycle, of £17350m statements as a whole.
(2021 three-year group revenue of £1687.3m), of which it represents
0.7%(2021:0.6% of three-year averaged group revenue). Performance materiality was set at 65% (2021:65%) of materiality

forthe financial statements as awhole, whichequates to £75m
We cansider anaverage of four years'group revenue tabe the most (PY:£6.1m) and £3m (PY: £1.9m) for the parent company. We applied

appropriate benchmark for the year ended 30 September 2022. this percentage in our determination of perfarmance materiality

In the year ended 30 September 2021, materiality was based anan based onthe level of identified misstatements during prior periods.
average of group revenue far the three years to 30 September 2021

Thishas been amendedin this year's audit due to the continuing We agreed toreportto the Audit Committee any corrected

impact of COVID-19 on the Group's perfarmance during the year. oruncorrectedidentified misstatements exceeding £0.58m

{2021: £0.48m), in addition to otheridentified misstatements
Materiality for the parentcompany financial statements as awhole thatwarranted reporting or qualitative graunds.
was setat£4.6m(2021:£2.9m), determined withreference toa
benchmark of company total assets, of which it represents 0.3%
(2021:0.2%).

Normalised Group revenue Group materiality
£1,735m(2021:£1687m) £11.5m (2021:£9.5m)

£1.5m

Whole financial statements materiality

(2021:£9.5m)

£4.8m

Range of materiality at15 companents (£1.7m to £6.9m)

{2021:£1.0m to £4.8m)
\ -

@ Total benchmark Misstatements reported to the audit committee
OGroupmateriality (2021:£0.48m)
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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.

@ Fullscope for Group
auditpurpose 2022

@ Fullscope for Group
audit purpases 2021

OResidual cormponents

Total Group revenue

/9%

{2021:83%)

@ Fullscope for Group
auditpurpose 2022

@ Fullscope for Group
audit purposes 2021

O Residual components

Total Group loss before tax

/ /o

(2021:84%)

Total Group assets @ Fullscope for Group
auditpurpase 2022
@ Fullscope for Group
audit purposes 2021

OResidual components

5%

(2021:85%)

The remaining 22% (2021:17%) of total Group revenue, 23%
(2021:16%) of total Group loss before tax and 18% (2021:15%) of total
Groupassets is represented by 75(2021: 75) reparting components,
none of which individually represented mare than 4% (2021: 3%) of
any of the total group revenue, group loss before tax or tatal Graup
assets. For these residual components, we performedan analysis at
anaggregated Group level tore-examine our assessment that there
were no significantrisks of material misstatement with these.

The Group audit team instructed component auditors as to the
significant areas to be covered, including the relevant risks detailed
abave andthe information to be reparted back. The Group audit team
appraved the compaonent materialities, which ranged from£17mto
£6.9m(2021: £1.0m to £4.8m), having regard to the mix of size and
risk prafile of the group across the components.

Thework on120f 15 (2021: 14 of 17) components was performed by
componentauditors and the rest, including the audit of the parent
company was performed by the group auditteam. The scope of the
auditwork perfarmedwas predominately substantive, as we placed
limited reliance upon the Group's internal control over financial
reporting.

The Group team undertook visits to overseas components inthe US,
Spain, and India, and held virtual conference meetings withall other
non-UK component auditors {2021: virtual meetings held with all
non-UK component auditors). At these visits and meetings, the
findings reparted to the Group audit team were discussed inmare
detail, and any further work required by the Group audit team was
then performed by the componentauditor.

4 The impact of climate change on our audit

Due to the nature of the Group's aperating sites and revenue streams,
there is apossibility that climate change risks, opportunities, and the
Group'sown commitments and changing regulations couldhave a
significantimpact on the Group's business and operations. There is
apossibility that climate change risks, both physical and transitional,
could affect financial statement balances, through estimates such

as the valuation of gooduwill.

As partofouraudit, we performedarisk assessment of the impact
of climate change risk on the financial statements and our audit
approach. As apart of this, we helddiscussions with our own climate
change professionals tochallenge our risk assessment. Indaing this
we performed the following:

Understanding management's pracesses: Ye made enquiries to
understand management's assessment of the patentialimpact of
climate changerisk on the Group's Annual Repart and Accaunts and
the Group's preparedness for this. Asa part of this we made enquiries
tounderstandmanagement’s risk assessment processas it relatesta
possible effects of climate change onthe Annual Report and Accounts.

Valuations: We cansidered how the Group considers the impact
of climate change risk, bothin terms of impacts oninput costs and
changes in passenger footfall through transport hubs.

We didnotidentify theimpact of climate risk as aseparate Key Audit
matter, giventhe nature of the Group's operations and knowledge
gained of itsimpact on critical accounting estimates during our risk
assessment procedures andtesting 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
continuec

Audit procedures in relation to Key Audit Matters

In ourkey audit matter relating to the valuation of goodwill, as set

out insection 3 of this report, we determined thatclimate change
cauldaffectprojections of footfallandinputcosts. We have assessed
the impacts of these risks within our assessment of forecast cash
flows averall.

Other audit procedures

During the course of our audit, we considered the Group's processes
aroundclimate change related disclosuresin the Annual Report and
read the disclosures inthe Strategic Report and Directors'Report
and consideredits cansistency with the financial statementsand
our audit knowledge.

We held discussions with our awn climate change professionals
tochallenge our risk assessment.

5 Going concern

The directorshave prepared the financial statementsonthe going
cancern basis as they danotintend to liquidate the Group or the
Company ar tacease their operations, and as they have concluded
thatthe Group's and the Company's financial position means that
thisisrealistic. They have also concluded that there are no material
uncertainties that could have cast significant doubtover their ability
tocantinue as agoing concern for at leasta year from the date of
approval of the financial statements (“the going concern period”).

An explanation of how we have evaluated management's assessment
of going concernis set autinthe related key audit matterinsection 2
of this report.

Ourconclusions based on this work:

- we consider that the directors’use of the going cancernbasis

af accounting in the preparation of the financial statements
isappropriate;

we have notidentified, and concur with the directors’assessment
that there is not, a materialuncertainty related to events or
conditions that, individually or collectively, may cast significant
doubt on the Graup's or Company's ability to continue asa going
concern for the going concern period;

we have nothing material to add or draw attentionto inrelationto
thedirectors'statement in note 1.2 ta the financial statements on
the use of the going cancern basis of accounting withno material
uncertainties that may cast significant doubt over the Group and
Company'suse of thatbasis for the going cancern period; and

the related statement under the Listing Rules setout on page 68
is materially 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 inoutcames thatare inconsistentwith
judgements thatwere reasonable at the time they were made, the
above conclusions are not aguarantee that the Group or the
Company will continue in 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("fraudrisks"),
we assessed events or conditions that could indicate an incentive or
pressure ta commit fraud or provide an opportunity to commit fraud.

Currisk assessmentproceduresincluded:

- Enquiring of the Directors, management, legal counsel, and

members of 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 pracedures to preventand detect fraud;

Reading Board and committee minutes;

Using analytical procedures toidentify any unusual or unexpected

relationships;

Inspectionof internalauditreports issued during the year and

whistle-blower logs; and

- Considering the Group's results against performance targets and
the Group'sremuneration palicies, key drivers forremuneration,
and bonuslevels.

We communicated identified fraudrisks throughout the audit team
andremainedalert to any indications of fraud throughout the audit.
Thisincluded communication ta aur glabal companent teams of all
relevant fraud risks identified at the Group level, andrequests to
our companentauditteams tareporttathe Group audit teamany
instances of fraud which couldgive rise toa material misstatement
at the Group level.

Asrequired by auditing standards, andhaving considered the impact
of the Group’s results against performance targets, we perform
procedures designed to address the risk of management override

of contrals, inparticular the risk that Group and component
managementmay beina position to make inappropriate accounting
entries and therisk of bias in accounting estimates and judgements
suchas therecaverability of goodwillandindefinite life intangible
assets andsite assets. Further detail in respect of these matters

is set outin the key audit matter disclosures within section 2

of this report.
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On this audit, we donot believe that thereis afraudrisk related

tarevenuerecognitionbasedon the following assessment:

- The accounting for the majority of the Group's sales is non-
complex, withastrong correlationto cashreceiptsand limited
opportunities for manual intervention inthe sales pracess to
fraudulently manipulate revenue.

- Thereis limited judgementin the accounting for sales which
further limits management's opportunity to fraudulently
manipulate revenue.

We didnot identify any additional fraudrisks.

We also performed proceduresincluding:

- ldentifying andtesting journalentries and ather adjustments for
allfull scope companents based on specific risk-basedcriteriaand
comparing identified entries to supporting documentation. These
includedentries posted by unusual arunauthorised users, those
posted tounexpected accountcombinations andthose with
unusual posting descriptions.

- Assessingsignificant accounting estimates for bias.

Identifying and responding torisks and material misstatement
due to non-compliance with laws and regulations

We identified areas of laws and regulations that couldreasanably be
expected to have amaterial effect on the Financial Statements from
our general commercial and sector experience, throughdiscussions
with the Directorsand other management (as required by auditing
standards), and from inspection of the Group's regulatory and legal
correspondence and discussed with the Directors and other
management the policies and procedures regarding compliance

with laws and regulations.

We communicated identified laws andregulationsrisks throughout
aur team and remainedalert to any indication of non-compliance
throughout the audit. This included communication from the Group to
all companentaudit teams of relevant laws and regulations identified
atthe Group level, and arequest forcomponentauditorstarepart ta
the Group audit team any instances of non-compliance with laws and
regulations that could give rise toa material misstatement at the
Grouplevel.

The potential effect of these laws and regulations on the financial
statementsvaries considerably. Firstly, the Groupis subject to laws
and regulations 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 extentof compliance with
these laws and regulations as part of our procedures an the related
financial statementitems.

Secondly, the Group is also subject to many other laws and
regulations, where the cansequences of non-compliance could have a
material effect anamounts ar disclosures in the financial statements,
farinstance through the imposition of fines or litigation or the loss

of the Group’s permission tooperate ingeographiclocations where

non-adherence to laws could prevent trading in these locations.

We identified the following areas as being most likely to have

suchan effect:

- Consumer product laws suchas 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

- Data privacy laws, reflecting the customer data held by the group.

Auditing standards limit the required audit procedures to identify
nan-compliance with these laws and regulations toenquiry of the
Directars and other managementandinspection of regulatoryand
legal correspondence, if any. Therefore, if a breach of operational
regulations isnotdisclosed tous arevident from relevant
correspondence, an auditwillnotdetectthat breach.

Context of the ability of the audit to detect fraud or breaches
of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable
risk thatwe may not have detected some material misstatements
inthe Financial Statements, even though we have properly planned
and performed ourauditin accordance with auditing standards. For
example, the further remaved an instance of non-compliance with
laws andregulations is from the events and transactions reflected
inthe Financial Statements, the less likely it is that the inherently
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 collusion, forgery, intentional
amission, misrepresentation, or override of internal controls. Qur audit
procedures are designed to detect material misstatement. We are
nat respansible for preventing non-compliance of fraud and cannot
be expected to detect non-compliance with all laws and regulations.

S5P Group plc AnnuzlRepor: anc Accounts 2022 159
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Independent auditor’s report to the members of SSP Group plc
continuec

7 We have nothing to report on the other information in the
Annual Report and Accounts

The directorsare responsible for the other information presentedin
the Annual Repart together with the financial statements. Cur opinion
onthe financial statements does not cover the otherinformation and,
accordingly, we do not express an audit apinion or, except as explicitly
stated below, any form of assurance conclusion thereon.

Ourresponsibility is to read the otherinformation and, in doing so,
consider whether, based onour financial statements auditwork, the
information therein is materially misstated or inconsistent with the
financial statements or our auditknowledge. Basedsalely an that
wark we have notidentified material misstatementsin the other
infarmatian.

Strategic report and directors’ report

Based solely on our wark on the other infarmation:

- we have notidentified material misstatementsin the strategic
reportand the directors’report;

- inour apinion the infarmationgivenin those reports for the
financial yearis consistent with the financial statements; and

- inour opinion those reports have been prepared inaccordance
with the Companies Act 2006.

Directors’ remuneration report

In our opinion the part of the Directors' Remuneration Report
tobe audited has been properly preparedin accardance with
the Companies Act 2006.

Disclosures of emerging and principal risks

and longer-term viability

We are required toperfarm procedures toidentify whether thereis a
rmaterial incansistency between the directors'disclosures inrespect
of emerging and principalrisks and the viability statement, and the
financial statements and our audit knowledge.

Based on those procedures, we have nothing material to add or draw

attention toinrelation to:

- thedirectors’ confirmation within the viability statement on page
68 that they have carriedout arabust assessment of the emerging
and principal risks facing the Group, including those that would
threatenits business madel, future performance, solvency and
liquidity;

- the Risk Managementand Principal Risk disclosures describing
these risks and how emergingrisks are identified, and explaining
howthey are being managed and mitigated; and

- thedirectors'explanationin the Viability statement of how they
have assessedthe prospectsof the Group, aver what period they
have done so andwhy they considered that period to be
appropriate, and their statement astowhether theyhavea
reasonable expectationthatthe Group will be able to cantinue
in operation and meetits liabilities as they fall due aver the period
of theirassessment, including any related disclosures drawing
attention toany necessary qualifications or assumptions.

160  SSP Group plc AnnuzlRepar anc Accounts 2022

We are also required toreviewthe Viability statement, set outan
page 63 under the Listing Rules. Based on the above praocedures, we
have concluded that the above disclosures are materially consistent
with the financial statements and our audit knowledge.

Curwork is limited to assessing these matters in the context af only
the knowledge acquired during our financial statements audit. Aswe
cannot predict all future events or conditions andas subsequent
events may resultin outcomes that areinconsistent withjudgements
thatwere reasonable at the time they were made, the absence of
anything toreportanthese statementsisnotaguarantee as to the
Group's and Company's longer-term viability.

Corporate governance disclosures

We are required toperfarm procedures toidentify whether thereis a
raterial incansistency between the directors’ corporate governance
disclosures and the financial statements and our auditknowledge.

Based on those procedures, we have concluded thateach of the
following is materially consistent with the financial statements and
our auditknowledge:

- thedirectors'statement that they consider that the annualreport
and financial statements taken as awhole s fair, balanced and
understandable, and provides the information necessary for
shareholders to assess the Graup's positionand performance,
business model and strategy;

- the section of the annualreport describing the work of the

Audit Committee, including the significantissues that the audit

committee considered in relation to the financial statements,

and how theseissues were addressed; and

the section of the annual report that describes the review of

the effectiveness of the Group's risk managementand internal

control systems.

We are required toreview the partof the Corporate Governance
report relating to the Group's compliance with the provisions of the
UK Corporate Governance Code specified by the Listing Rules for
our review. We have nothing to reportin this respect.
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8 We have nothing to report on the other matters on which

we are required to report by exception

Underthe Companies Act 2006, we are required toreport to youlf,

inour apinian:

- adequate accounting records have natbeenkept by the parent
Company, arreturns adequate for our audithave not beenreceived
from branches nat visited by us; or

- the parent Company financial statements and the partof the
Directors'Remuneration Report to be audited are not in agreement
withthe accounting recordsand returns; or

- certaindisclosures of directors’ remuneration specified by law are
not made; or

- wehave nat receivedall the information and explanations we
require for our audit.

We have nothing tareportinthese respects.

9 Respective responsibilities

Directors’ responsibilities

As explained more fully intheir statement setout onpage 149,

the directors are responsible for: the preparation of the financial
statementsincluding being satisfied that they give a true and fair
view; suchinternal control as they determine is necessary toenable
the preparation of financialstatements that are free from material
misstatement, whether due to fraud orerror; assessing the Group
and parent Company's ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; andusing
the going cancern basis of accaunting unless they either intend to
liquidate the Group or the parent Company or to cease operatians,
or have no realistic alternative but tadoso.

Auditor’s responsibilities

Our objectives are toobtainreasonable assurance about whether the
financial statements as awhole are free from material misstatement,
whether due to fraud or error, and toissue aur opinionin an auditor's
report. Reasonable assurance is ahighlevel af assurance, but does
not guarantee that an audit conducted inaccordance with 1SAs (UK)
will always detect amaterial misstatementwhenitexists.
Misstatements canarise framfraud or errar and are considered
material if, individually or inaggregate, they couldreasanably be
expected to influence the economicdecisions of users takenan

the basis of the financial statements.

Afuller description of our responsibilities is provided on the FRC's
website at www.frc.org uk/auditorsresponsibilities.

The Companyis required tainclude these financial statementsinan
annual financial reportprepared using the single electronic reparting
farmat specifiedinthe TD ESEF Regulatian. This auditor’s repart
provides no assurance over whether the annual financialreport has
been preparedin 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 abody,
inaccordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work hasbeen undertaken so that we might state to the
Company's members those matters we are required tostate tothem
inanauditor's reportand for no other purpose. Tothe fullestextent
permitted by law, we donotaccept or assumeresponsibility to anyone
other than the Company and the Company's members, as abody, far
our audit work, for thisreport, or for the apinions we have formed.

Nicholas Frost

(Senior Statutory Auditor)

farandonbehalf af KPMGLLP, Statutory Auditor
Chartered Accountants

15 Canada Square

Landon, E145GL

6 December 2022
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Consolidated Income Statement
for the year ended 30 September 2022

2022 2022 2022 2021 2021 2021
Undarlying'  Adjustments Total Underlying'  Adjustments Total
Notes £m £m £m Em Em Em
Revenue 3 21854 - 21854 834.2 - 834.2
Operating costs 5 (2153.7) 598 (2,0939) (11575 141 (11434)
Operating profit/(loss) 31.7 59.8 91.5 (3233) 141 (309.2)
Share of profitofassaciates 14 6.6 - 6.6 23 - 23
Finance income 8 4.9 - 4.9 26 - 26
Finance expense 8 (86.4) 8.6 (77.8) (74.7) (32.2) (106.9)
(Loss)/profit befora tax (43.2) 68.4 25.2 (393.1) (181) (411.2)
Taxation 9 0.9 (16.2) (15.3) 506 1.7) 489
(Loss)/profit for the year (42.3) 52.2 9.9 (342.5) (19.8) (362.3)
(Loss)/profit attributable to:
Equity holders of the parent (60.9) 50.7 (10.2) (323.9) (33.4) (357.3)
Non-centrolling interests 24 18.6 15 20.1 (18.6) 136 (5.0)
(Loss)/profit for the year (42.3) 52.2 9.9 (342.5) (19.8) (362.3)
Loss per share (pence):
- Basic 4 (7.7) - (1.3) (46.5) (51.3)
- Diluted 4 (7.7) - (1.3) (46.5)

1 Presentedonanunderlyingbasis, whichexcludes non-underlyingitems as further explained innote 6
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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) <

ftems that will never be reclassified to the income statement: 2

Remeasurements ondefined benefit pension schemes 22 8.5 35

Tax charge relating to items that will not be reclassified (1.2) (1.1)

items 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 foreignexchange translation differences 45.6 (22.0)

Foreign exchange reclassified to income statement andisposal of subsidiary - (0.5) =

Effective portion of changes in fair value of cash flow hedges (0.1) 05 fod

Cash flow hedges - reclassified to Income statement 14 26 %

Tax credit/(charge) relating to items that are or may be reclassified 3.6 (21) é

Other comprehensive income for the year 15 32 2

Profit/(loss) far the year 9.9 (3623)

Total comprehensive incomea/(expense) for the year 11.4 (359.1)

Total comprehensive (exp /i attributable to:

Equity halders of the parent (19.6) (3503) P

Naon-cantrolling interests 24 31.0 (8.8) g

Total comprehensive income/(expense) for the year 114 (359.1) 5
o
Q
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Consolidated Balance Sheet
as at 30 September 2022

2022 2021
Notes £m £m
Non-current assets
Property, plant and equipment 11 469.3 3887
Goodwilland intangible assets 12 701.7 684.1
Right-of-use assets 13 736.3 1.0029
Investments in assaciates 14 17.0 120
Deferredtaxassets 15 89.0 932
Otherreceivables 17 85.5 69.7
2,098.8 22506
Current assets
Inventaries 16 37.0 237
Taxreceivable 15 153
Trade and ather receivables 17 142.0 1184
Cash and cash equivalents 18 543.6 7736
724.1 9310
Total assets 28229 31816
Current liabilities
Short-termbarrowings 19 (68.8) (304.2)
Trade and ather payables 20 (719.3) (5191)
Tax payable (18.5) (24.9)
Lease liabilities 21 {216.5) (299.9)
Pravisions 23 (24.6) (17.7)
)

(1,047.7) (11658

Non-current liabilities

Long-term borrowings 19 (771.1) (7770)
Past-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 - (21)
Deferred taxliabilities 15 (6.9) (9.5)
(1,464.2) (1,705.1)
Total liabilities (2511.9) (2,8709)
Netassets 311.0 3107
Equity
Share capital 24 8.6 86
Share premium 24 472.7 4727
Capitalredemptionreserve 24 1.2 12
Otherreserves 24 {9.0) 77
Retained losses (248.5) (249.9)
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 5 December 2022 and were signed on its behalf by:

dﬂbv’

Jonathan Davies
Deputy Group CEQand CFO
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Consolidated Statement of Changes in Equity
for the year ended 30 September 2022

Capital Merger Retained Total Non-

Share Share redemption relief Cther earnings/ parent controlling Total <O
capital premium reserve reserve reserves (losses) equity interests equity i
£m Em Em Em £m Em £m Em £m %
Bal at 30 September 2020 58 4727 12 206.9 31 (559.6) 1301 719 2020 =
Covid waiver extensian
amendment - - - - - 0.2 02 - 02
Loss for the year - - - - - (357.3) (357.3) (5.0) (362.3)
Other comprehensive income/
(expense) for the year - - - - 46 24 7.0 (3.8) 32
Capital contributions from
non-cantralling interests (note 24) - - - - - - - 103 103 L
Dividends paid to non-cantrolling =
interests (nate 24) - - - - - - - (4.6) (4.6) m
m
Acquisition of shares inpartly 3
owned subsidiary fromnan- B
controlling interest (nate 24) - - - - - - - 0.4) (0.4) -
Transaction with non-controlling
interest - - - - - (0.4) (0.4) 04 -
Subsidiary dispasal - - - - - - - 38 38
Rights lssue (nate 24) 28 - - 454.1 - - 4569 - 4569
Reclassificationtaretained losses g
(note 24) - - - (661.0) - 661.0 - - - B
Share-based payrments - - - - - 18 18 - 18 %
Tax anshare-based payments - - - - - 0.2) (0.2 - (0.2 o
Other mavements - - - - - 2.2 22 (2.2) - i
At 30 September 2021 86 4727 12 - 77 (249.9) 2403 704 310.7 g
©
(Loss)/profit far the year - - - - - {10.2) {10.2) 20.1 9.9
Other comprehensive income/ s
(expense) for the year - - - - (16.7) 7.3 {9.4) 109 15 2
Capital contributions fram 2
non-contralling interests (nate 24) - - - - - - - 3.4 34 a
Dividends paid to non-cantralling %
Interests (note 24) - - - - - - - (18.8) (18.8) |
Share-basedpayments - - - - - 4.0 4.0 - 40 F
Tax on share-based payments - - - - - 0.1 0.1 - 0.1 ®
Other mavements - - - - - 0.2 0.2 - 0.2
At 30 September 2022 8.6 472.7 1.2 - (9.0) (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 operaticns 26 434.5 1294
Tax (paid)/refund (2.3) 11
Net cash flows from operating activities 432.2 1305

Cash flows from investing activities
Dividends received from assaciates 14 43 20
Interestreceived 2.2 20
Purchase of property, plant and equipment 11 (146.0) (65.7)
Purchase of other intangible assets 12 (13.6) (89)
Acquisitionin the year, net of cash and cash equivalents acquired (1.4) -
Disposal of subsidiary - (0.)
Net cash flows from investing activities {154.5) (70.7)

Cash flows from financing activities
Equity funding fram sharehalders 24 - 4749
Equity raising expenses' 24 - (16.5)
Fees paid as part of the Group's debt madifications (1.3) (1.3)
Receipt of bank loans 27 1.0 280
Repayment of borrawings 27 (4.9) (1.6)
Loans taken fram non-controlling interests 27 8.6 -
{Repayment)/Drawdown on 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)
Acquisitionaf shares inpartly owned subsidiary from non-contralling interest 24 - (04)
Interest paid excluding interest on lease liabilities (42.7) (34.9)
Dividends paid ta non-controlling interests 24 (18.8) (4.6)
Capital contributions from non-controlling interests 10.7 52
Net cash flows from financing activities (522.3) 5340
Net (decrease)/increase in cash and cash equivalents (244.6) 5938
Cash and cash equivalents atbeginning of the year 773.6 1850
Effect of exchange rate fluctuations on cash and cashequivalents 14.6 (5.2)
Cash and cash equivalents at end of the year 543.6 7736

1 TheGroupincurred £18.0m of costsinrelation to its April 2021Rights|ssue, of which £1.5m wasunpaid at 30 September 2021,
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Notes to Consolidated Financial Statements

1. Accounting policies

1.1Basis of preparation

SSP Group ple (the Company)is acompany incorporated in the
United Kingdomunder the Companies Act 2006. The Group financial
statements consolidate thase of the Company and its subsidiaries
(together referred toas the Group) and equity-account the Group’s
interestin its associates. These financial statements have been
prepared in accordance with UK-adopted International Accounting
Standards({1AS ) and with the requirements of the Companies Act
2006(theAct’).

The financial statements are presented in Sterling, whichis the
Company's functional currency. Allinformatianis givento the
nearest £0.1million.

The financial statements are prepared onthe historical cost basis,
except inrespectof financial instruments (including derivative
instruments)and definedbenefit pension schemes forwhichassets
are measuredat fairvalue, as explainedin the accounting policies
below.

The accounting palicies setout below have, unless atherwise stated,
been applied consistently toall periods presented inthese financial
statements.

1.2 Going concern
These financial statements are preparedonagoing concern basis.

The Board has reviewed the Group's financial farecasts as part of the
preparation of its financial statements, including cash flow forecasts
prepared for aperiod of twelve manths from the date of approval

of these financial statements ("the going concern period”) and taking
into consideration anumber of different scenarios. Having carefully
reviewed these forecasts, the Directors have concluded that itis
appropriate toadopt the going concern basis of accounting in
preparing these financial statements for the reasons set outbelow.

As at 30September 2022, the Group had available liquidity of
£708.2 million, including cashof £543.6 million and a committed
undrawnrevolving credit facility of £150.0 million, as well as smaller
undrawn local facilities totalling £14.6 million.

In making the going concern assessment, the Directars have
considered forecast cash flows and the liquidity available over

the going concern period. Indoing so they assesseda number of
scenarios, including a base case scenarioand asevere but plausible
downside scenario.

With someuncertainty surrounding the ecanomic and geo-palitical
environment over the next twelve manths, as wellas the angoing
impactfrom Covid-19, adownside scenario hasalsobeenmadelled,
applying severe but plausible assumptions ta the base case. This
downside scenario reflects avery pessimistic view of the travel
markets for the remainder of the current financial year, assuming
sales that are around 10% lower compared to 2019levels thanin
the base case scenario.

Fallowing its Rights Issue in 2021, the Group must comply with
monthly covenants specifyingaminimum level of liquidity of £150
million and amaximum level of cansalidated net debtonapre-IFRS16
basis of £800 million. The Group will next be tested an its leverage
andinterest cover covenants at March 2023, withamaximum
leverage multiple of nine times EBITDA and a minimuminterest caver
multiple of one times EBITDA (both on a pre-IFRS 16 basis) at that
date. The leverage covenantis then tested again at June 2023 {with
amaximum multiple of five times EBITDA)and at September 2023,
where the testmovestaa3.5 times maximum multiple. The interest
cover cavenant willalsobe tested againat September 2023, witha
minimum four times thresholdapplicable. Inbathits base case and its
severe butplausible downside case scenarios, the Graup would have
headroomagainstall of these covenant tests atall testing dates
during the next twelve months.

Based on the scenarios modelled, the Directors are confident that
the Group will have sufficient funds to cantinue to meetits liabilities
as they fall due for aperiod of at least 12 months from the date of
approval of the financial statements. The Directors have therefare
deemed it appropriate to prepare the financial statements for the
year ended 30 September 2022 an agoing concern basis.
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Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

1.3 Changes in accounting policies and disclosures

During the yearended 30 September 2022, the Group adoptedthe
Interest Rate Benchmark Reform - Phase 2amendmentsto IFRS 7,
IFRS 4 and IFRS 16 (1BOR' reform). In accordance with the transition
provisions, the amendments have beenapplied retrospectively, to
hedging relationships and instruments. Comparative amounts have
not been restated and there was noimpact on opening reserveson
adoptionat 10ctober 2021.

1.4 New accounting standards not yet adopted by the Group
The following amendedstandards and interpretations are not
expected tohave a significant impact on the Group's cansolidated
financial statements:

Reference ta the Conceptual Framework (Amendments to IFRS 3)

Praperty, Plantand Equipment - Praceeds befare Intended Use
{Amendments to1AS16)

Onerous Contracts - Cost of fulfillinga Contract (Amendments
tolAS37)

Annual Improvements to IFRS Standards 2018-2020
IFRS 17 Insurance Contracts'

Classification of liabilities as current or non-current {Amendments
talAST)

Disclosure of Accounting Palicy (Amendments to IASTand IFRS
Practical Statement 2)

Definition of Accounting Estimate (Amendments to1AS8)

AmendmentstolAS12 Deferred Taxrelated to Assets and Liabilities
arising from a Single transaction

168 SSP Group plc AnnuzlRepar anc Accounts 2022

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 associates. All intercompany
balances andtransactions, includingunrealised profits andlosses
arising from intragroup transactions, have been eliminated in full.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control is the power
todirect the relevant activities of the subsidiary thatsignificantly
affectthe subsidiary’s return so as tohave rights to the variable
returnfromits activities.

The financial statements of subsidiaries are includedin the
cansalidated financial statements from the date that control
cammences until the date that control ceases. Lossesapplicable
tothe non-controlling interests in a subsidiary are allocated to the
non-controlling interestseven if doing sa causes the non-controlling
interests tohave a deficitbalance.

Associates

Anassociate is an undertaking in which the Group has along-term
equity interestand averwhich ithas the power toexercise significant
influence.

Associates are accounted for using the equity method and are initially
recognised at cost{including transaction costs). The Group's interest
inthe net assets of associatesis reported as aninvestmentonthe
cansolidatedbalance sheet andits interest intheir results are
included inthe consalidated income statement below the Group's
operating profit. The Group'sinvestment inassaciates includes
goodwill identified onacquisition, netof any accumulated impairment
losses. The consalidated financial statements include the Group’s
share of the total comprehensive income and equity movements of
equity-accounted investees, from the date that significant influence
cammences until the date that significant influence ceases.

Whenthe Group'sshare of losses exceeds its interestinan equity-
accountedinvestee, the carrying amount of the Group’s investment
is reduced toniland recognitionof further losses is discontinued
except tothe extentthat the Grouphas incurred legal or constructive
obligations or made payments onbehalf of aninvestee.

Investments in associates are reviewed for impairment whenever
events orcircumstancesindicate that the carryingamount may not
berecoverable. The impairment review compares the net carrying
value with the recoverable amount, where the recoverable amount

is the higher of the value in use, calculated as the presentvalue of the
Group's share of the investees’ future cash flows and the fair value
less costs ofdisposal.
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1.6 Foreign currency

Transactionsinforeigncurrencies are translated to the respective
functional currencies of Group entities at the foreign exchange
rate at the date of the transaction. Monetary assets andliabilities
denominatedin foreign currencies at the balance sheetdate are
retranslated to the functional currency at the foreign exchange
rate ruling at that date. Foreign exchange differences arisingon
translationare recognised in the income statement, except for
differences arising on the retranslationof a financial liability
designated as a hedge of the net investment in a foreign operation
that is effective, or qualifying cash flow hedges, which are recognised
directly in other comprehensive income. Nan-manetary assets and
liabilities that are measuredin terms of historical costin afareign
currency are translatedusing 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
tathe Group's presentation currency, Sterling, at foreign exchange
ratesrulingat the balance sheet date. The revenues and expenses

of foreign aperations are translated atanaverage rate for the period
where this rate approximates ta the foreign exchange rates ruling

at the dates of the transactions.

Exchange differences arising from this translation of foreign
operations arereported as an item of other comprehensive income
andaccumulated in the translation reserve or non-controlling
interest, as appropriate. When aforeignoperationis disposed of,
such that cantral, joint cantral or significantinfluence is lost, the
entire accumulatedamount in the foreigncurrency translation
reserve, net of amounts previausly attributed to nan-controlling
interests, is recycledto theincome statement as part of the gainor
loss ondisposal. When the Group disposes of anly part of its interest
inasubsidiary thatincludes a foreign operation while still retaining
control, therelevant proportion of the accumulated amountis
reattributed to non-controlling interests. When the Group disposes
af only part of its investmentin an associate arjoint venture that
includes aforeign operationwhile still retaining significant influence
arjoint control, the relevantproportion of the cumulative amount
isrecycledtothe income statement.

Exchange differences arising from amonetary item receivable from
or payable to a foreign operation, the settlementof which is neither
planned nor likely in the foreseeable future, are considered toform
part of anetinvestmentinaforeign operationand are recognised
directly in ather comprehensive income. Fareigncurrency differences
arising on the retranslation of ahedge of anetinvestmentinaforeign
aperation are recagniseddirectly inequity, in the translation reserve,
tothe extent that the hedge is effective. When the hedged partofa
net investmentis disposed of, the associated cumulative amount in
equity is recycled to the income statement as an adjustment to the
profitorloss on dispasal.

1.7 Qlassification of financial instruments issued by the Group
Financialinstruments issued by the Group are treated as equity only
tathe extent that they meet the fallowing twa conditions:

(a) they include no contractual abligations upon the Group todeliver
cash orother financial assets or toexchange financialassets or
financial liabilities with another party under conditions that are
patentially unfavourable to the Group; and

(b) where the instrument will or may be settledin the Company’s
own equity instruments, itis either a non-derivative thatincludes
noabligation todeliver avariable number of the Company’s own
equity instruments or is a derivative that willbe settled by the
Company exchanging afixed amount of cash or ather financial
assets fora fixed number of its own equity instruments.

Tothe extent that this definition is not met, the proceeds of issue
are classified as a financial liability.

1.8 Non-derivative financial instruments

Non-derivative financialinstruments comprise investments in equity
anddebt securities, trade andotherreceivables, cash and cash
equivalents, loans and barrowings, and trade and other payables.

Trade and other receivables

Trade andotherreceivables are recognised initially at fair value.
Subsequent toinitial recognition, they are measured at amortised
costusing the effective interest method, less anyimpairment losses
and doubtful debts. The allowance for doubtful debts is recognised
based on an expected loss madel which is a prabability weighted
estimate of credit losses.

The Group applies the simplified approach and records lifetime
expected creditlosses for trade andother receivables. The basis
anwhichexpectedcredit losses are measureduses historical cash
collection datafor periods of at least 24 manths wherever possible.
The historical loss rates are adjusted where macro-economic,
industry specific factors orknownissues toa specificdebtorare
expected to have asignificant impactwhen determining future
expected credit losses. Trade and other receivables are fully written
off when each business unit determines there tobe no reasonable
expectation of recovery.

Trade and other payables

Trade andother payables are recognisedinitially at fair value.
Subsequent toinitial recognition, they are measured at amartised
costusing the effective interest methad.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and deposits
and liquid investments, and short-term depasits. Bank overdrafts
that are repayable on demand and form an integral part of the
Group’s cashmanagementareincludedas acomponentof cash
and cash equivalents.
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Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

Other financial assets

Cther financial assets comprise maney market funds that are not
readily convertible to cash. These are held on the balance sheet at
amoartised cost.

Interest-bearing borrowings

Interest-bearing borrowings are recognised initially at fair value

less attributable transaction costs. Subsequent to initial recognition,
interest-bearing borrowings are stated at amortised costusing the
effective interest method. Where a modification to the terms of
existing borrowings has taken place, the difference between the
currentcarrying amount of borrowings and the madified 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 recagnised at fair value. The gain
aorlass onremeasurement to fair value isrecognised immediately in
the income statement. However, where derivatives qualify forhedge
accounting, recognition of any resultant gain or loss depends on the
nature of the item being hedged.

Cash flow hedges

Where aderivative financialinstrumentis designatedas a hedge

of the variability in cash flows of arecognisedasset or liability, ora
highly probable forecast transaction, the effective part of any gain
orloss on the derivative financial instrument is recognised directly
inthe cash flow hedging reserve. Any ineffective portion of the hedge
is recognised immediately inthe income statement.

If ahedge of afarecast transaction subsequently results inthe
recognition of afinancial asset orafinancial liability, the associated
gainsand losses thatwere recognised directly inather comprehensive
income arerecycled into the incorme statement in the same periodor
periods during which the assetacquiredor liability assumedaffects
profitorloss, i.e. wheninterestincome arexpense is recognised.

Forcash flawhedges, other than those specifiedabove, 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 transactionaffects profitorloss.

Fair value hedges

Where aderivative financialinstrumentis designatedas a hedge
of the variability in fair value of arecognised asset or liability or an
unrecognised firm commitment, all changes in the fair value of the
derivative are recognised immediately inthe income statement.

The carrying value of the hedged itemis adjusted by the change

in fairvalue that is attributable to the risk being hedged (evenifit
isnormally carried at costor amortised cost) and any gains or losses
onremeasurement are recognisedimmediately inthe income
statement (even if those gains would normally be recognised directly
inreserves).
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110 Property, plant and equipment
Praperty, plant andequipment are statedatcost less accumulated
depreciation andaccumulated impairment losses.

Where parts of an item of property, plant and equipment have
differentusefullives, they are accounted for as separate items
of property, plant andequipment.

Depreciation is charged to the income statement on astraight-line
basis over the estimateduseful lives of each partof anitemof
property, plantand equipment. Landisnot depreciated. The
estimated useful livesare asfallows:

- Freehold buildings 50vyears
- Leasehold buildings the life of the lease
- Plantandmachinery 3to13years
- Fixtures, fittings, tools and equipment 3to13vyears

111 IFRS16 Leases

The Group recognises a right-of-use asset and a lease liability at

the lease commencement date. The right-of-use assetis initially
measured at cost, comprising the initial amount of the lease liability
plus any initial directcosts incurred and any lease payments made

at orbefore the lease commencement date, less any lease incentives
received. The right-of-use assetis subsequently depreciatedusing
the straight-line method from the commencement date to the earlier
of the end of the useful life of the asset ar the end of the lease term.

The lease liability is initially measured at the present value of

the lease payments thatare 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 toabtain
anasset inasimilar economic enviranment withsimilar terms and
conditions. The lease liability is subsequently measuredatamoartised
costusing the effective interest methad. ltisremeasured whenthere
isachange infuture lease payments arising from achange inan
indexar arate orachange in the Group's assessment of whether
itwill exercise an extension or termination option. When the lease
liability is remeasured, a correspanding adjustment is made to

the right- of-use asset. Variable lease payments are recognised as
anexpense in the income statement in the period they are incurred.
Forshort-term leases andlow value assets, the Grouprecognises the
lease payments as an operating expense on astraight-line basis aver
the termof the lease.

112 Business combinations

Business combinations are accounted farusing the acquisition
methodasatthe acquisition date, whichis the date at which control
istransferred tothe Group. The considerationtransferredinthe
acquisitionis measured at fair value as are the identifiable assets

and liabilities acquired. The excess of the fair value of consideration
transferred averthe fair value of net assets acquiredis accounted for
asgoadwill. Any goadwill that arises is tested annually forimpairment.

Non-controllinginterests arising fromacquisition are accounted
forbasedan the proportionate share of the fair value of identifiable
netassets. Subsequenttoacquisition, the carrying amount of
non-controlling interestsis the amountof those interests at initial
recognition plus the non-controlling interests'share of subsequent
changes inequity. Total comprehensive income is attributed to
nan-controllinginterests even if this resultsin the non-controlling
interests having a deficit balance.
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1.13 Acquisitions and disposals of non-controlling interests
Acquisitions and disposals of non-controlling interests that do not
resultinachange of controlare accounted for as transactions with
awnersin their capacity as owners and, therefore, no gooadwillis
recognisedas aresultof such transactions. The adjustments to
non-contralling interestsare based ona proportionate amount of
the netassets of the subsidiary. Any difference between the price
paidor receivedand the amountby which nan-controlling interests
are adjusted is recognised directly inequity and attributed to the
ownersofthe parentcompany.

1.14 Goodwill and intangible assets

Goodwill

Goadwill is allocated to groups of cash-generating units (CGUs)

as this is the lowest level within the Group at which the goodwill
ismonitored for internal management purpases. Goodwillis not
amartisedbut is tested annually for impairment, arwhen impairment
triggers have beenidentified, at the levelat which it is allocated when
accounting for business combinations. Goodwill is stated at cost less
any accumulatedimpairment losses.

indefinite life intangible assets

Indefinite life intangible assets relate ta brands recognised on
acquisition of the SSP businessin 2006. Indefinite life intangible
assetsare treated as having anindefinite life as thereis no
foreseeable limit to the period over which they are expected to
generate net cashinflows. Inparticular, they are considered to

have an indefinite life, given the strength and durability of the brands
and the level of marketing support pravided. The nature of the food
and beverage industry is such thatobsolescenceisnot acomman
issue, with the Group's major brands being originally created over
20 years ago.

These assets are tested annually forimpairmentar whenimpairment
triggers have beenidentified, at the levelat which they are allocated
whenaccounting for business combinations.

Definite life and software intangible assets

Definite life intangible assets, cansisting mainly of brands and
franchise agreements and saftware, thatare acquired/purchased
by the Group are stated at costlessaccumulated amortisation
andaccumulated impairment losses. Expenditure oninternally
generated brands is recognisedin the income statement as an
expense is incurred.

Amortisation

Amortisation ischarged to the income statement on astraight-line
basis over the estimateduseful lives of intangible assets(between
3and 15 years)unless such lives are indefinite. Otherintangible
assetsareamortised from the date they are available faruse.

115 Inventories

Inventaries comprise goods purchased for resale and consumable
stores and are stated at the lower of costand netrealisable value.
Costis calculated using the first in first out’ method.

1.16 Impairment excluding inventories and deferred tax assets
Financial assets

Afinancial asset notcarried at fair value through the income
statementis assessed at eachreporting date ta determine whether
there is objective evidence thatit is impaired. A financial assetis
impaired (with a charge to the income statement) if abjective
evidence indicates that a loss event has occurred after the initial
recognitionof the asset, and that the losseventhas had anegative
effect onthe estimated future cash flows of that asset, which can
be estimated reliably.

Animpairment loss in respect of afinancial asset measured at
amartisedcostis calculated as the difference betweenits carrying
amaunt and the present value of the estimated future cash flows
discounted at the asset's ariginal effective interestrate. Interestan
the impairedassetcontinues tobe recognised through the unwinding
aof the discaunt. Whena subsequent event causes the amount of
impairment loss todecrease, the decrease inimpairmentloss is
reversed through the income statement.

Non-financial assets

The carryingamounts af the Group’s non-financial assets, other than
inventories anddeferredtaxassets, are reviewed at eachreporting
date todetermine whether there is any indication of impairment. If
any such indication exists, then the asset’s recoverable amount is
estimated. For goodwill and intangible assets thathave indefinite
usefullives or that are not yet available for use, the recoverable
amount is estimatedin each period at the same time.

The recoverable amount of anassetor CGUis the greater ofits
value inuse andits fair value less costs tosell. For the purpose of
impairment testing, assets thatcannot be testedindividually are
grouped togetherinto the smallestgroup ofassets thatgenerates
cashinflows from continuing use thatare largely independent of
the cashinflows of otherassets orgroups of assets. Subject to
anoperatingsegment ceiling test, for the purposes of goodwill
impairment testing, CGUs towhich goodwillhas beenallocated are
aggregatedsothat the levelat which impairment is tested reflects
the lowest level atwhich goodwillis monitored for internalreporting
purposes. Goodwill acquired in abusiness combination isallocated
toCGUs or groups of CGUs that are expected to benefit from the
synergies of the combination.

Animpairment loss is recognisedif the carryingamount of an asset
orits CGU exceeds itsestimatedrecoverable amount. Impairment
lossesare recognised in the income statement. Impairment losses
recagnisedinrespect of CGUs are allocated first to reduce the
carrying amountof any goodwill allocated to the units, and then
tareduce the carrying amounts of the ather assetsinthe unit
(orgroup of units) on a pro rata basis. Any subsequentreduction
inanimpairment loss in respect of goodwill is notreversed.

Forotherassets, any subsequent reduction inanimpairment loss
isreversedonly to the extent the asset’s carrying amount does
nat exceedthe carrying amount thatwauld have beendetermined,
netof depreciation aramortisation, if noimpairment loss had
beenrecognised.
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Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

117 Employee benefits

Defined benefit plans

Adefinedbenefit planisapost-employmentbenefit planother than
adefined contributionplan. The Group’s netobligation in respect

of defined benefit plans is calculated separately for each plan by
estimating the amountof future benefit thatemployees have earned
inthe current and priar periods, discounting the amount and
deducting the fair value of any plan assets.

The calculationof defined benefitobligations is performedannually
by aqualified actuary using the projectedunit credit methad. When
the calculation results ina potential asset for the Group, the
recagnised asset is limited to the present value of the economic
benefits available inthe farm of any future refunds from the plan
arreductions in future contributions to the plan. To calculate the
presentvalue of economic benefits, considerationis giventoany
applicable minimum funding requirements.

Remeasurements of the net defined liability, whichcomprise
actuarial gainsand losses, the return on plan assets(excluding
interest)and the effect of the asset ceiling (if any, excluding interest),
are recognisedimmediately inother comprehensive income. Net
interestexpense and other expenses related todefined plans are
recognised in the income statement.

Whenthe benefitsof a planare changed orwhen aplanis curtailed,
the resulting change in benefit thatrelates to past service or the gain
arloss oncurtailment is recagnised immediately in the income
statement. The Grouprecagnises gains and losses onthe settlement
of adefined benefitplan whenthe settlementoccurs.

Defined contribution plans

Adefined contribution planisa past-employment benefit plan
under which the employing company pays fixed contributions inta
aseparate entity and will have no legal or constructive obligation
topay further amounts. Obligations for contributions to defined
contribution pension plans are recognised as an expense in the
income statement in the periods during which services are rendered
byemployees.

Short-term benefits

Short-termemployee benefitobligations are measured onan
undiscountedbasis and are expensed as the related service is
provided. A liability is recognised for the amountexpectedto be paid
under ashort-term cashbonus if the employing company has a
presentlegal or canstructive abligation to pay this amountas aresult
of past service pravided by the employee and the obligation can be
estimated reliably.
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Share-based payments

Equity-settled share-basedpayments toemployees 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-basedvesting
conditions.

The fair value determined at the grant date of the equity-settled
share-based paymentsis expensed on astraight-line basis over the
vesting period, with a corresponding adjustment to equity reserves,
based onthe Group's estimate of equity instruments that will
eventually vest. At each balance sheetdate, the Group revises

its estimate of the number of equity instruments expected tovest
as aresult of service and nan-market-based vesting conditions.

The impactof changes to the ariginal estimates, if any, is recognised
intheincaome statement such that the cumulative expensereflects
the revisedestimate, with a corresponding adjustment to equity
reserves.

118 Provisions

Aprovisionis recognisedin the balance sheet when the Group has a
presentlegal orconstructive obligation as aresult of apastevent,
thatcanbereliably measured andit is prabable that an outflow of
economic benefits willbe required to settle the abligation. Provisions
are determined by discounting the expected future cash flows at an
appropriate rate.

119 Segment information

Segmentinformation is provided basedan the geographical
segments thatare reviewedby the chief operating decision-maker.

In accordance with the provisians of IFRS 8 ‘Operational segments’,
the Graup's chief operating decision-makeris the Board of Directors.
The operating segments are aggregated if they meet certain criteria.
Segmentresultsinclude items directly attributable to asegment, as
wellas those that canbe allocated on areasonable basis. Unallocated
items comprise mainly head office expenses, finance incame, finance
charges and income tax. Nodisclosure is made for net assets/
liabilities as these are notreported by segment to the chief aperating
decision-maker.

1.20 Revenue

Revenue represents amounts forretail 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 recognisedat the point that contral of the goodsis passed
tothe customer. This is deemed tobe at the at the paint of sale of
food, beverage andretail goads.

Provision of catering services
Revenue is recagnised over time, as the services are provided
tothe customer.
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1.21Supplier income

The Group enters into agreements with suppliers tobenefit from
promotional activity and valume growth. Supplier incentives, rebates
anddiscounts are recognised within costof sales as they are earned.

1.22 Underlying items

Underlyingitems are those that, inmanagement's judgement, need
tobe disclosedby virtue of their size, nature or incidence, inorder ta
draw the attentionof the reader and to show the underlying business
performance of the Group more accurately. Suchitems are included
within the income statement caption towhich they relate, and are
separately disclosed either in the notes to the consolidated financial
statements oraon the face of the consalidated income statement.

Non-underlying items

The Group makes reference to non-underlyingitems in presenting
the Group's statutory profitability measures. Non-underlying items
are non-recurring items of expense orincome which are notincurred
inthe ordinary course of business (forexample arising asa result of
the impact of Covid-19). Examples of non-underlyingitems include
restructuring expenses and impairment of goodwill, property, plant
and equipmentandright-of-use assets.

1.23 Finance income and expense

Finance income comprises interest receivable on fundsinvested and
net foreign exchange gains that are recognisedin the income
statement. Finance expense comprises interest payable, finance
charges on shares classified as liabilities, unwinding of the discount
an lease liabilities, the unwinding of the discountan provisions and
net foreign exchange losses that are recognised in the income
statement. Interestincome andinterest expense arerecognised
inthe income statement as they accrue, using the effective interest
methad. Foreign currency gains and losses arereportedon anet basis.

1.24 Taxation

Tax anthe profitor loss farthe period comprises currentand
deferred tax. Tax is recognised in the income statementexcept to the
extentthatitrelates toitems recognised directly in equity, inwhich
caseitis recognisedin equity.

Currenttaxis the expected tax payable or receivable on the taxable
income or loss for the period, using tax rates enacted or substantively
enactedatthe balance sheet date, and any adjustment to tax payable
inrespectof previous periods.

Deferred tax is provided ontemporary differences between the
carrying amounts of assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. No pravision
ismade for the following temporary differences: the initial
recognitionof goodwill; the initial recognitionof assets or liabilities
that affect neither accounting nor taxable profitother thanina
business combination; and differences relating toinvestmentsin
subsidiaries to the extent that they will probably not reverse inthe
foreseeable future. The amount of deferred tax provided s based
on the expected manner of realisationor settlement of the carrying
amount of assets and liabilities, using tax rates enactedor
substantively enacted at the balance sheet date.

Adeferred tax assetisrecognised anly tothe extentthat itis
prabable that future taxable profits will be available, against which
the tempoarary difference can be utilised.

1.25 Share capital

Where the Company purchases its own share capital (treasury
shares), the consideration paid, including any directly attributable
incremental costs, isdeducted fromequity attributable tothe
Company's equity holders until the shares are cancelled or reissued.

Where such shares are subsequently soldar reissued, any
considerationreceivednet of anydirectly attributable incremental
transaction costs andthe related income tax effects, is includedin
equity attributable to the Company'sequity holders.

1.26 Government grants

Income received inthe form of government grants isaccaunted
farunder |AS 20°Government grants'and recognised in the income
statementinthe periodin whichthe associated costs for which the
grants areintended tocompensate are incurred. The grantincome
isrecognised as areduction in the corresponding expense in the
income statement.

Where agovernmentor agovernment guaranteedbank loan has been
receivedwith below-market interestrates, the loanis accounted for
initially at fair value discounted at market rates with the difference
between the cashreceived andthe fairvalue at market rates being
recognisedas deferred income. The unwind of the discount and the
deferredincome are released to and netted in finance charges in the
income statement, on astraight-line basis over the duration of loan.

Other than the changes discussedin 1.3, the accounting policies
adapted are consistent with thase of the previous year.
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Notes to Consolidated Financial Statements
continuec

2, Significant accounting estimates and judgements

The preparation of the consolidated financial statements requires
ranagement ta make estimates, judgements and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actual results. These estimates
and assumptions are based on historical experience andother
factors that are believed tobe reasonable under the circumstances.
The estimates and assumptions that have a significant risk of causing
amaterial adjustmentto the carrying value of assets and liabilities
within the nextfinancial year are discussed below.

Key sources of estimation uncertainty

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwillandindefinite life intangible assets
thathave arisen throughacquisitions. These assetsare subject to
impairment reviews ta ensure thatthe assets are not carried abave
theirrecaverable amounts. For goodwill andindefinite life intangible
assets, reviews are performedannually as wellas when thereisa
specific trigger forimpairment. There were nospecific impairment
triggersinthe year.

The recaverable amounts of CGUs or groups of CGUs have been
determinedbased on value-in-use calculations. These calculations
require the use of estimates and assumptians consistent with the
mostup-to-date budgets and plans that have been farmally approved
by the Board. The key assumptions used for the value-in-use
calculations and associated sensitivities are set outin note 12
tothese financial statements.

174 SSP Group plc AnnuzlRepar= anc Accounts 2022

Critical accounting judgements

Current and deferred tax

The evaluationafrecoverability of deferred tax assets requires
judgements tobe made regarding the availability of future taxable
income.Managementtherefore recognises deferred tax assets
onlywhere itbelievesitis probable that suchassets will be realised,
taking account of historic evidence of taxable profits, current levels
of profitability and forecasts prepared forbudgets and the Group's
Medium Term Plan (as referred to on page 68 in the viability
statementin the risk management section of the Strategic Report).

Other sources of estimation uncertainty

Current and deferred tax

The Group is required to determine the corporate tax pravision in
each of the manyjurisdictions in which it operates. During the
ardinary course of business, there are transactions and calculations
forwhich the ultimate determinationis uncertain. As aresult, the
Grouprecognises tax liabilities based onestimates of whether
additional taxes will be due. The recognitionof tax benefitsand
assessment of pravisions against tax benefits requires management
judgement.In particular, the Groupis routinely subject to tax audits
inmany jurisdictions, which by theirnature are often complexand can
take several years toresolve. Provisions are based on management’s
interpretation of country-specific tax lawand the likelihood of
settlement, and have been calculatedusing the single best estimate
of likely outcome approach. Management takes advice fromin-house
tax specialists and professional tax advisors, and uses previous
experience toinformitsjudgements. To the extent that the outcome
differs from the estimates made, tax adjustments may be required

in future periods.
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3. Segmental reporting

o
SSPoperatesinthe food andbeverage travel sector, mainly atairparts and railway stations. 5
]
Management monitors the performance andstrategic priorities of the business froma geographic perspective, and in this regard has 2
identified the following four key 'repartable segments’:North America, Continental Eurape, UK and the Rest of the World (RoW). North America
includes operations inthe United States, Canada and Bermuda; Continental Eurape includes operationsin the Nordic countries WesternEurape
and Southern Europe; the UK includes operationsin the United Kingdom and the Republic of Ireland; and RoW includes operationsinEastern
Europe, the Middle East, Asia Pacific, India and Brazil. These segments comprise countries whichare at similar stages of development and
demonstrate similareconomic characteristics.
The Group's management assesses the performance of operating segments based on revenue andunderlying operating profit. Interest A
income andexpenditure are not allocated to segments, as they are managed by a central treasury function, which oversees the debt and Al
liquidity position of the Group. The non-attributable segment comprises of costs assaciated with the Group's head office functionand =
the depreciation of central assets. Revenue is measuredin amanner consistent withthatin the income statement. A
m
North Continantal Non- 8
Amarica Europa UK RoW  attributabla Total -
2022 £m £m £m £m £m £m
Revenue 455.4 867.9 614.9 247.2 - 2,185.4
Underlying operating profit/(loss) 18.4 226 235 135 (46.3) 317
Non-underlying items (note 6) {1.1) 59.4 4.2 11 (3.8) 59.8
Operating profit/(loss) 173 82.0 27.7 146 (50.1) 91.5 g
e
2021 =
Revenue 194.2 3605 1900 895 - 8342 o@
Underlying aperating loss (48.7) (134.3) (52.2) (51.1) (37.0) (3233) [
Non-underlying items (note &) (23) 153 (5.2) 174 (11.1) 141 g
Operatingloss (51.0) (119.0) (57.4) (337) (481) (309.2) %

Disclosure in relation tonetassets and liabilities for each reportable segment is not provided as these are only reported on and reviewed
by management inaggregate for the Group as awhole.

m

7

Additional information a

Althoughthe Group's operations are managed on a geographical basis, we provide additional informationin relation torevenue,basedonthe type [l

of travel locations as follows: Y

[

2022 2021 3

Turnover £m m 3

Air 1,433.7 456.7 “
Rail 615.2 2811
Other' 136.5 96.4
2,185.4 8342

1" The majority of Other turnover relates tarevenue from mo torway units.

The following amounts are included in underlying operating profit or loss:

North Continantal Non-
Amarica Europa (114 RoW attributabla Total
£m £m £m £m £m £m
2022
Depreciation and amortisation' (62.6) (123.7) (42.0) (40.3) (13.1) (281.7)
2021
Depreciationand amortisation' (58.6) (171.4) (55.8) (50.9) (9.7) (346.4)

1 Excludesamortisationof acquisition-relatedintangible assets and accelerated depreciation as detailed innote 6
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Notes to Consolidated Financial Statements
continuec

3. Segmental reporting continued
Areconciliation of underlying operating profit/(loss) to loss before and after tax is provided as follows:

2022 2021

£m Em

Underlying aperating profit/(loss) 31.7 (3233)
Non-underlying operating profit (note 6) 59.8 141
Share of profit from associates 6.6 23
Finance income 4.9 26
Finance expense (86.4) (74.7)
Nen-underlying finance income/(expense) (note 6) 8.6 (32.2)
Profit/{loss) befora tax 25.2 (411.2)
Taxation (15.3) 489
Profit/{loss) after tax 9.9 (362.3)

The Group's custamer base primarily represents individuals or groups of individuals travelling through airports and railway stations. It does not
rely onasingle major customer; therefore, additional segmental information by customer is notpravided.

4. Earnings per share
Basic earnings per share is calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average number
of ordinary shares autstanding 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 ardinary 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
forspecificitemsas detailed inthe below table.

2022 2021
£m £m

Loss attributable to ordinary shareholders {10.2) (357.3)
Adjustments:
Non-underlying operating profit (note &) (59.8) (14.1)
Non-underlying finance (income)/expenses (nate 6) (8.6) 322
Tax effect of adjustments 16.2 1.7
Less non-underlying profit attributable to non-controlling interest 15 136
Underlying loss attributable to ardinary shareholders (60.9) (323.9)
Basic weighted average number of shares 796,050,446 &96983219
Dilutive potential ardinary shares - -
Diluted weighted average number of shares 796,050,446 ©96983219
Earnings per share (pence):
-Basic (1.3) (513)
~Diluted (13) (513)
Underlying earnings per share (pence):
-Basic (7.7} (46.5)
-Diluted (7.7) (46.5)

The number of ordinary shares inissueasat 30 September 2022 was 796,113,196 (2021: 795,736,696) which excludes treasury shares.
The Company also holds 263,499 treasury shares (2021: 263,499).

Potential ordinary shares can only be treated as dilutive when their conversion toordinary shares would decrease earnings per share or
increase loss pershare. As the Group has recognised aloss far the period, none of the potential ordinary shares are considered to be dilutive.
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5. Operating costs o

<

2022 2021 P

£m £m m

Cost of food and materials: =
Costof inventaries consumed in the periad (610.2) (234.8)

Labour cost:

Employee remuneratian (686.7) (352.2)

Overheads: "

Depreciation of property, plant and equipment! (97.9) (90.9) ol

Depreciation of right-of-use assets {170.0) (245.7) 0@

Amortisation of intangible assets (13.8) (9.8) [

Nan-underlying operating profit 59.8 141 %J

Derecagnition of leases under IFRS 16 16.6 112 =
Rentals payable under leases (299.3) (96.4)
Other overheads (292.4) (139.6)
(2,093.9) (1,143.4)

1 Cappedto thelife of therelated unitlease where relevant. g‘

e

o

The Group's rentals payable consistof fixedand variable elements depending an the nature of the contract and the levels of revenue earned 9

from the respective sites. £284.4m (2021: £83.4m) of the expense relates tovariable elements, and the remaining £14.9m (2021: £13.0m) is -

rent fromshort-term leases. These payments are not capitalised under IFRS 16. %

3

Employee remuneration is shownnet of government grants received in the year of £8.7m (2021: £71.0m). These grantsrelate to support 5

m

packages made available by several national governments in response to the Covid-19 pandemic primarily in Canada, Ireland and Germany.
Other forms of government support for operating expenditure totalled £13.7m (2021: £46.0m) This is primarily attributable tostate aid
schemes tosupport uncovered fixed costs in Germany and Switzerland {(E3.3m) and France (£6.2m), business rates relief inthe UK (E17m),

andrentrelief in Norway (£1.2m). s
o9
=

Nan-underlying items within operating costs are detailed innote 6. E‘,_
w
-

Auditor’s remuneration: 2
3

2022 2021 [
£m £m o

Auditof these financial statements 0.6 06

Audit of financial statements of subsidiaries pursuant to legislation 1.6 15

Auditrelated services 0.1 02

Other assurance services 0.1 08

2.4 31

Amounts paid to the Company's auditor and its associates in respect af 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 ona consolidated basis.
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Notes to Consolidated Financial Statements
continuec

©. Non-underlying items

Total non-
undarlying
items
2022 2021
£m 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) (12.5)
Depreciation - -
IFRS 16 rent credit 23.0 920
Restructuringand site exits (2.9) (21.3)
Debtamendment expenditure (1.3) (5.4)
Other legal costs (2.3) (0.8)
Derecognition of lease under IFRS 16 61.5 23
Amor tisation of intangible assets arising onacquisition - (1.9)
59.8 141
Finance expenses
Effective interestrate and net gains/(losses) on debt madifications 8.6 (31.0)
Retrospective interest charge on US Private Placementnotes as part
of the December madification - (1.2)
8.6 322)
Taxation
Tax charge on non-underlying items (16.2) (1.7)
Total non-underlying items 52.2 (19.8)

Impairment of goodwill

Goodwillis notamortised butis tested annually for impairment, by calculating the value-in-use of groups of cash-generating unitsto
determine the recaverable amount. In the prior year, goodwillimpairments of £26.4m wereidentified, comprising write downs in Rail Gourmet,
Switzerland and Germany. Furtherinformationis provided innote 12.

Impairment of property, plant and equipment and right-of-use assets

The continuing impact of Covid-19 and national restrictions impased in respanse to the pandemic are considered an impairment trigger.
The recaverable amounts of all CGUs have beencalculated and reviewed against the carrying value of assets held, resulting inimpairments
of £121m (2021: £11.9m) for property, plant andequipment and net £6.1m (2021 £12.5m) for right-of-use assets. Further detail is provided
innoteTl.

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 expedientissuedas a part of the Amendment to IFRS 16 (which was extended up
until 30 June 2022) to record these in the income statement in the period they are received, rather thanas lease madifications.

s
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Restructuring and site exits

O
The Group has recognised a charge of £2.9m (2021 £21.3m) relating to its restructuring programmes during the year. 5
=
Debt amendment expenditure 2
As partof the Group'sdebt refinancing, £13m of lender and professional fees were incurred during the year (2021: £54m).
Derecognition of lease under IFRS 16
The Group has recogniseda gainof £615m(2021: £2.3m)relating to previously impaired right-of-use asset values on the derecognition
of the leases.
Amortisation of intangible assets A
Underlying aperating profitexcludes nan-cash accounting adjustments relating to the amortisation of intangible assets arising anacquisition Al
of the SSP business in2006. =
Interest expense from amendment and extension of borrowings -
As partof the Group'sdebt refinancing, non-substantial modifications tothe bank facility debtand US Private Placement notes occurred. s
As aresult of the madifications, one-off charges of £3.Im were recognised in the income statement {2021: £43.9m loss). The overall credit
of £8.6m comprises the £3.1m debt modification charge offset by the unwind of similar adjustments from prior years (£13.7m) and
nan-underlying foreign exchange losses of £2.0m.
As partof the December 2021 modification to the US Private Placement notes, aone-off additional retraspective interest charge of £1.2m -
was incurred. 2
B
Further detailsare providedinnote19. %
o
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: 3
=)
2022 2021 "
Numbar of Number of
amployaas 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 to reduce its cost base in response to reduced trading levels resulting from Covid-19 restrictions, and the rebuilding
aof the waorkfaorce in the current year as units have been re-opened.

3
=)
2
=
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The aggregate payroll costs of the Group were as fallows:

2022 2021

£m £m

Wages and salaries (591.4) (296.3)
Sacial security costs (78.2) (45.86)
Other pension casts (12.6) 85)
Share-based payments (note 25) (4.5) (1.8)
(686.7) (352.2)
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Notes to Consolidated Financial Statements
continuec

8. Finance income and expense

2022 2021
£m £m
Finance income:
Interest incame 3.9 23
Other net fareign exchange gains - 03
Other 1.0 -
Total finance income 4.9 26
Finance expense:
Total interest expense on financial liabilities measured at amortised cost' (45.4) (393)
Lease interest expense (37.9) (28.4)
Debtmadification loss (3.1) (43.9)
Effective interestrate adjustments 13.7 148
Changes to estimated future cash flows onUS Private Placement notes - (1.9)
Net change in fair value of cash flow hedges utilised in the year (1.4) (2.6)
Unwind of discount on provisions (0.3) (0.8)
Netinterest expense andefined benefit pension abligations (0.1) (0.2)
Other net foreign exchange losses (3.3) -
Other - (4.6)
Total finance expense (77.8) (106.9)

1 Totalinterest expense onfinancial liabilities measured atamortised costincludes a one-off retrospectiveinterest charge onthe US Private Placement notes of £1.2m, which has beenincluded
innon-underlyingitermns,

Non-underlying items within finance income and expense are detailed in note 6.

9. Taxation
2022 2021
£m Em
Current tax (expense)/credit:
Current year (13.1) (3.4)
Adjustments far prior years 15 50
(11.6) 16
Deferred tax (expense)/credit:
Origination andreversal of temporary differences (5.8) 379
Recognition of deferred tax assets not previously recagnised 2.7 -
Changes intaxrates - 130
Adjustments far prior years (0.6) (3.6)
(3.7) 473
Total tax (expense)/credit (15.3) 489
Effective taxrate 60.7% 119%

s

180 SSP Group plc AnnuzlRepar anc Accounts 2022

20.07.2023 kI 19:13 Brgnngysundregistrene Side 199 av 244



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Reconciliation of effective tax rate

The taxexpense (2021 credit) for the yearis different to the standard rate of corporationtaxin the UK of 19.0% (2021:19.0%) applied to the g
profit (2021: loss) before tax for the year. The differences are explained below: z
2022 2021 =
£m £m
Profit/(loss)befare tax 25.2 (411.2)
Tax (expense)/creditusing the UK corporation tax rate of 12.0% (2021:19.0%) (4.8) 781
Losses onwhichno deferred tax was recognised (15.6) (38.8)
Non-deductible expenses (2.1) (7.4)
Secondaryirrecoverable taxes (1.7) (0.4) A
Effectof change inUK taxrate - 130 3
Non-deductible goadwill impairment - (5.0) 0@
Effectofrates in foreign jurisdictions 0.2 147 S
Ternparary differences anwhichno deferred tax was recognised 0.3 (7.8) B
Adjustments for prior years 0.9 14 =
Recognition of deferred tax assets not previcusly recognised 2.7 -
Tax impact of share of profits of non-wholly owned subsidiaries’ 4.8 11
Total tax (expense)/credit (15.3) 489
1 Thisrelates to the fact that certain subsidiariesin the US are not wholly-owned and whose profits ar losses are taxed at the level of the subsidiaries’sharehalders, Therefore the Groupisnat g
subject totaxonthe profitsor losses attributable toits non-controlling interests. '8
o
The Group’s taxrate is sensitive to the geagraphic mix of profits andlosses and reflects a combination of higher rates incertainjurisdictions, 0@
as wellas theimpactof losses in some countries for which no deferred tax asset is recognised. %
The change in the effective tax rates for the currentand prior years compared to histaric rates ofaround 22% is due to the continuedimpact g
m

of Cavid-19which has led to a significant change in the Group's geagraphic mix of profits and losses compared toprior years. Inparticular, the
tax rates in the current yearand prior year have been negatively impactedby higherlevels of losses in countries forwhichno deferred tax
asset has beenrecognised, as wellas the impairment of goodwillin 2021, for which no tax deductionis available.

Inthe UK, legislationwas passed in 2021 to increase the main rate of corporation tax from19% to 25% with effect from1April 2023. While this
will result in an increase to the Group's effective taxratein future years, the Group's effec tive tax rate benefitedin the prior year fromacredit
of £13.0mon remeasurement of UK deferred tax assets.

Factors that may affect future tax charges
The Group expects the tax rate inthe future to continue to be affected by the geographical mix of profitsand the different tax rates that will
apply tothose profits, aswell as the Group's ability ta recognise deferred tax assets on losses in certain jurisdictions.
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10. Dividends
No dividend forthe 2022 financial yearis proposed {2021: no dividend proposed) and no interimdividend was paid {2021 no dividend paid).
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Notes to Consolidated Financial Statements
continuec

11. Property, plant and equipment

Land, buildings Equipmant,
and leasehold fixtures and
improvaments fittings Total
£m £m £m

Cost
At 10ctaber 2020 3013 914.0 12153
Additions 157 50.0 65.7
Disposals (19.8) (37.2) (57.0)
Reclassifications' 113 (11.5) (0.2)
Effects of movements inforeign exchange (11.0) (27.0) (38.0)
Other movements? - 31 31
At 30September 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 movements 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
At10ctaber 2020 (183.8) (594.3) (778.1)
Charge for the year [26.6) (64.3) (90.9)
Impairments (4.8) (71) (11.9)
Disposals 198 372 57.0
Effects of movement in foreign exchange 6.8 169 237
At305eptember 2021 (188.6) (611.6) (800.2)
Charge far the year (31.7) (66.2) (97.9)
Impairments (1.3) (10.8) (12.1)
Disposals 4.2 47.1 51.3
Effects of mavement in foreign exchange (30.2) (22.1) (52.3)
At 30 September 2022 (247.6) (663.6) (911.2)
Net book value
At 30 September 2022 1316 337.7 469.3
At 30 September 2021 108.9 2798 3887

1 Reclassifications arise from costs capitalised aswork inprogress assets that areinitially allocated to equipment, fixtures and fittings and subsequently on completion of the assetsarereallocated
tothe correct classification.

2 Includedinothermovernents is £4.0rm (2021: E3.Im)in respect of increases to the restoration costs provision(see note 23).

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets forimpairment whenanimpairment triggeris identified. The assessments triggered by the impact of Covid-19 were
undertaken at year end resultingin cumulative impairment charges of £12.1m (2021: £11.9m) to property, plant and equipment and net £6.1m
(2021:£12.5m) toright-of-use assets. The impairment primarily relates tounits which the group has made the decision to exit.

The Group has identified each operating site, such asan airportor rail station, as a cash-generating unit {CGU) for the purpose of the
impairment review, on the basis that within one site the units are interdependentbecause the marketdynamics {and thus cashinflows and
outflows)inoneunit couldimpact other units.

The recaverable amountof a CGU is determined from value-in use calculations. The key assumptions for these calculations are discountrates
and cash flow forecasts. The cash flow forecast periodis based on length of the lease term of cantracts held within asite. The values applied to
the key assumptions in the value-in-use calculations are derived froma combination of internal and external factars, based an past experience
together with management’s future expectations about business performance. The pre-tax discountrates used reflect the time value of
roney 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 discount rate calculationinclude a country risk-free rate andinflation differential to the UK, country risk premium,
rmarket risk premiumand company specific premium.
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12. Goodwill and intangible assets

2
Indefinita lifa Dafinita lifa g
intangibla intangibla 5]
Goadwill assats. assats Software Total =
£m £m £m £m £m
Cost
At 30 September 2020 658.8 580 691 1010 8869
Additions - - - 8.9 89
Disposals - - - (0.4) (0.4)
Reclassifications - - - 0.2 02
Effects of movement inforeign exchange (187) - (0.9) (1.9) (21.5) =
At 30 September 2021 640.1 58.0 68.2 107.8 874.1 =
Additicns - - - 136 136 %
Business acquisitions 0.8 - - - 0.8 é
Disposals - - - {0.7) (0.7} s
Reclassifications - - - {0.5) {0.5)
Effect of movements in foreign exchange 175 - 0.6 6.3 24.4
At 30 September 2022 658.4 58.0 68.8 1265 911.7
Amortisation -
At 30 September 2020 (33.0) - 61.2) (61.5) (155.7) ‘%
Charge for the year - - (2.5) 9.2) (117 5
Impairments (26.4) - - - (26.4) o
Disposals - - - 04 04 0§
Effect of movements in foreign exchange 18 - 04 1.2 34 g
At30September 2021 (57.6) - (63.3) (69.1) {190.0) ﬁ
Charge for the year - - (1.0} (12.8) (13.8) o
Disposals - - - 0.4 0.4
Effect of movements in fareign exchange (2.8) - (0.3} (3.5) (6.6) n
At 30 September 2022 (60.4) - (64.6) (85.0) {210.0) §
Net book value 5-
At 30 September 2022 598.0 58.0 4.2 415 701.7 ::
At30September 2021 5825 58.0 49 387 6841 g
3
w

Indefinite life intangibles comprise S5P's brands, which are protected by trademarks and for whichthere isno foreseeable limit to the period
over which they are expected togenerate netcash inflows. These are cansidered to have anindefinite life, given the strengthand durability of
these brands and the level of marketing support provided. The nature of the food and beverage industry is that obsolescence is notacommon
issue, with our major brands being ariginally created over 20 years ago. Althaugh performance has been impacted by Covid-19, thisis a
shart-term impact and the Group anticipates all brands will return to previous trading levels inthe near future.
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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 allacated to groups of CGUs are providedin the table below:

Indefinita lifa

Goodwill intangibleassats
2022 2021 2022 2021
£m Em £m £m
UK &Ireland 104.1 1041 55.5 555
Rail Gourmet 25.6 256 - -
North America 173 144 - -
France 62.7 614 2.5 25
Belgium 8.8 79 - -
Spain 46.7 457 - -
Germany 326 319 - -
Switzerland 273 239 - -
Finland 215 210 - -
Norway 749 773 - -
Sweden 478 50.2 - -
Denmark 246 241 - -
Greece 48 4.7 - -
Egypt 138 143 - -
Hungary 0.9 11 - -
Australia 10.6 98 - -
Hong Kong 315 26.3 - -
China 0.7 06 - -
Thailand 11.6 108 - -
India 30.2 274 - -
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 ta
goodwill orindefinite life useful assets were recognised in 2022.1n 2021impairment charges of £26.4m were booked in relation to Rail
Gourmet, Germany and Switzerland.

The recaverable amounts of agroup of CGUs (i.e. a country) have been determined based onvalue-in-use calculations. These calculations
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 rata growthrate rate
North America 2.0% 125% 20% 113%
Continental Europe 2.0%-3.0% 9.8%-16.1% 20-3.0% 86-119%
UK &Ireland 2.0% 12.6% 20% 10.4%
Restaf the World 2.0%-6.0% 9.1%-20.1% 2.0-6.0% 94-211%

The valuesapplied to the key assumptions in the value-in-use calculations are derived from acombination of internal and external fac tors,
based onpast experience together with management’s future expectations about business performance. The discount ratesreflect the
time value of money and are based on the Group's weightedaverage costof capital, adjusted for specific risks relating to the country which
representsagroup of CGUs. Inputs into the discount rate calculation include a country risk-free rate and inflation differential to the UK,
country risk premium, market risk premium and company specific premium.

Sensitivity analysis

Whilstmanagement believe the assumptions are realistic, it is possible that additional impairments would be identifiedif any of the

above sensitivities were changedsignificantly. 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 additionalimpairments of £11.0m, areductionin the growth
rate by 2% would resultin additional impairments of £3.0m, and areduction in EBITDA ana pre-IFRS 16 basis of 10% ineach forecast year
wouldresult inadditional impairments of £1.8 m.
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13. Right-of-use assets

o
=
m
Land, <
buildings and Equipment, ]
C i laasahold fixturas =
contracts improvaments and fittings Total
£m £m £m £m
At10ctobar 2020 12392 308 12 12712
Additions 1129 02 - 1131
Depreciationcharge in the period (239.6) (5.5) (0.6) (245.7)
Remeasurement adjustments (79.8) 17 - (781)
Impairments (12.3) 0.2) - (12.5) A
Currency translation (482) (1.0) - (49.2) s
Covid-19 waiver extensionamendment 41 - - 41 og
At 30 September 2021 9763 26.0 06 10029 %
Additions 110.4 71 - 1175 8
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 - 48.5
At 30 September 2022 709.4 26.7 0.2 736.3 o
pel
[=]
Impairment of right-of-use assets and sensitivity analysis %
Details of theimpairment methodology and sensitivity analysis for right-of-use assets are providedin note 11. o
2
m
14. Investments in associates 3
The Group uses the equity accounting method to account far its associates, the carrying value of which was £17.0m asat 30 September 2022 a

(2021:£12.0m). The following table summarises the movement ininvestments in associates during the year:

2022 2021

£m £m ul
At10ctober 12.0 122 §
Share of prafits for the year 6.6 23 2
Dividends received (4.3) (2.0) a
Currency adjustment 2.2 (0.5) 2
Other! 0.5 - 3
At 30 September 17.0 120 B

1 The carryingamount of Cyprus Airports (F&B)Limited (43.98%)as at 30 September 2022 is £0(2021: EO}due tounrecognised share of accumulated losses of the associate. In 2022, Cyprus
Airports (F&B]Limitedgenerated profits exceeding the accumulated losses brought forward and the Grauprecognisedits sharein the amount of E1.2m. Cyprus Airports (F&B)Limitedalsopaidout

dividendsinthe amountof £1.7m, andas a result the associate’s value as 30 September 2022 remains negative,

The financialinformation of the Group's associates included in their own financial statements required by IFRS 12 ‘Disclosure of Interest in
Other Entities’has not been presented as all the Group’s assaciates are immaterialindividually. Details of the Group’s interests in assaciates

areshown innote 43.
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15. Deferred tax assets and liabilities
Recognised deferred tax assets and liabilities
Deferredtax assets andliabilities are attributable to the following:

Assats Liabiliti
2022 2021 2022 2021

£m Em £m £m

Intangible assets 0.7 17 (9.4) (9.0)
Property, plant and equipment 113 127 - (0.9)
Provisions 2.7 19 - -
Tax losses carried forward 65.3 56.5 - -
Pensians 0.2 10 - -
ROU assets and lease liabilities 8.6 181 - -
Other 34 45 (0.7) (2.8)
Deferred tax assats/{liabilitias) 92.2 964 {10.1) (12.7)
Set-aff (3.2) (3.2) 3.2 32
Deferred tax assats/(liabilities) 89.0 932 (6.9) (9.5)

Deferred tax assets are reviewed at each reporting date, taking into account the future expected profit profile and business madel of
eachrelevant company or country, evidence of historic taxable profits and any potential legislative restrictions onuse.Inconsidering their
recoverability, the Groupassesses the likelihood of their being recovered within areasonably foreseeable timeframe, being typically a
rninimurn of five years, and using the Group’s Medium-Term Plan, consistent with the basis used far the viability assessmentand for
impairment testing.

Movement in netdeferred taxduring the year:

Racognisad

30 Saptember inincome Racognised Currancy 30 Septambar

2021 statamant in resarvas adjustmant 2022

£m £m £m £m £m
Intangible assets (7.3) (1.4) - - (8.7)
Property, plant and equipment 118 (0.3) - (0.2) 113
Provisions 19 (0.1) 09 - 27
Tax losses carried forward 565 58 28 0.2 65.3
Pensians 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 valua of

mporary diffarencas Assats Liabiliti
2022 2021 2022 2021 2022 2021
£m £m £m Em £m Em
Property, plant and equipment 7.5 456 15 09 - -
Tax losses 7268 624.7 1775 1453 - -
Pravisions and ather temporary differences 98.0 852 29.2 255 - -
8323 7145 208.2 1717 - -

The abave deferred tax assets have not been recognised either because of uncertainty over the future profitability of the relevantcompanies
within the Group to which the deferred tax assets relate, or because the deferred tax assets relate to tax losses which are subject torestrictions
onuse ar forfeiture due, forexample, to time restrictions or change inownership rules. Of the totalunprovideddeferred 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 praportion of the unrecogniseddeferredtax assets relate to carried forward losses in overseas territories, principally the US,

o
France and Germany, where there is ahistory of losses for tax purposes and where the use of those losses is not considered probable in the 5
near future. =
2
Thereareunremitted earnings in averseas subsidiaries of £37.0m (2021: £25.0m) which would be subject to additional tax of £6.6m (2021:
£4.6m)if the Group chooses taremit thase profits back to the UK. Nodeferred tax liability has been provided on these earnings because the
Groupisinaposition to control the reversal of the temporary differences anditisprobable that suchdifferences willnat reversein the
foreseeable future.
16. Inventories
022 00 &
£m £m a
Foodand beverages 305 201 =
m
Other 65 36 4
37.0 237 8
17. Trade and other receivables
2022 2021
£m £m
Trade receivables 32.2 27.2 g
Otherreceivables' 154.5 1282 2
Prepayments 11.9 304 %
Accrued income 28.9 23 k]
2275 1881 i
3
Of which: o
Non-current (other receivables) 85.5 697 w
Current 142.0 1184

Other receivablesinclude long-term security deposits of £45,9m (2021 £35.9m)] relating to some of the Group's concession agreements, sales taxreceivable of £11.9m (2021: E13.4m), purchasing
incorne of £18.9m (2021: £7.8rn) and £28.5m (2021: £29.9m} due from non-controlling interest equity sharehalders in certainof the Group's US subsidiaries whichrelate to capital contributions
awed inreturnfor their equity stakes. These contributions are used towards unit fixed asset buildouts and arereceivedin accardance with the cashrequirements of the subsidiary. Capital
contributions owed by the Group company which is the immediate parent of these subsidiaries are eliminated on consolidation.

The value of contract assets was not material at the reporting date.

3
=)
2
=
a,
@
w
&
Y
o+
o
F]
o
=]
-
a

18. Cash and cash equivalents

2022 2021

£m £m

Cash at bank and in hand 401.9 7354
Cashequivalents 141.7 382
543.6 7736
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19. Short-term and long-term borrowings

2022 2021
£m £m
Current liabilities

Bank loans (46.2) (6.5)
US Private Placement nates (22.6) -
Covid Carparate Financing Facility (CCFF) - (297.7)
(68.8) (304.2)

Non-current liabilities
Bank loans (409.0) (434.6)
US Private Placement nates (362.1) (342.4)
(771.1) (7770)

Bank loans held through the Group’s UK subsidiary SSP Financing Limited
Asat30September 2022, the Group had Facility A borrowings of £111.5m and Facility B borrowings of £268.7m. Both Facility A and Facility B

debtmature on5 January 2025 andaccrue cash-pay interest at the relevantbenchmark rate plus a margin, which was 3.5% perannum as at
30September 2022.

Asat30September 2022, the Group's revalving credit facility remained undrawn. This £150m committed facility expires on 15 January 2025.
Whendrawn, this facility accrues cash-pay interestat the relevant benchmark rate plus amarginwhich was 3.0% perannumas at
30September 2022. Acommitment and utilisation fee also applies to this facility.

The Group did not hold any interest rate swaps asat 30 September 2022 (see note 28 for details of the Group's interest rate profile).
Underits financing agreements, the Group must comply with two key financial covenants on an ongoing basis: Net Debt Cover, being the ratio
of NetDebt to EBITDA; and Interest Cover, being the ratio of EBITDA onapre-IFRS 16 basis taInterest Expense. These covenants are normally
tested biannually, however were waived againfor the year ended 30 September 2022 and replaced with monthly Minimum Liquidity and
Consolidated Maximum Net Debt covenants.

Bank loans are shawn net of unamortised arrangement fees tatalling £2.5m as at 30 September 2022 (2021:£2.5m).

2022 debt modifications

On5 August 2022, a non-substantial modification to the Senior Facilities occurred whereby the debt maturity was extended by a further

12 months to15 January 2025. There was no change to the margins, which remained at 3.5% perannum for the Term Loansand 3.0% perannum
for the Revalving Credit Facility, but the previously agreed conditional amortisation pay ments were madified with the amount repayable
increased from 5.85% ta 11.7% of Facility A should certain criteriabe metby 31December 2022. In addition, a new unconditional repayment

of 11.7% was required to be made 30 June 2023, but only if the canditional 31 December 2022 paymenthad not been made. Finally, the further
canditional payment due by 31 December 2023 was increased from 5.85% to11.7% and made uncanditional. Together these amended
amartisation payments match the value of two annual amartisation payments ariginally duein July 2020 and July 2021which had previausly
been waived.

Fornon-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the ariginal
effectiveinterestrate applied, and the current carrying value of the debitis recognised as a gain ar loss in the income statement with the other
side applied tothe reduction being unwound through the effective interest rate.

Asaresultof the August 2022 modification, a one-off charge of £3.1mwas recognised in 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

As at 30September 2022, anumber of subsidiariesin France had tatal borrowings of EUR51.9m (£45.6m)(2021: EUR 55.0m or £473m).
This debtis subject to monthly amartisation payments with £19.2m due for final repaymentin March 2026 and accruing cash-pay interest
at 2.14% per annum; and £26.3m due for final repayment in December 2027 and accruing cash-pay interest at 0.01% per annum.

In 2021 the majority of the borrowings were guaranteed by the French government, whichallowed the subsidiary concerned to abtaina
below-marketinterestrate, andwas accounted foras a governmentgrant under |IAS 20 - Accounting for Government Grants and Disclosures.
The loanwas recognised initially at fair value, discounted at market rates with the difference between the cashreceived and the fair value at
market rates being recagnised in deferredincome. The discountis unwaund and the deferred income is released and netted togetherin
finance chargesinthe income statementaver the durationof the loan.InFY 2022, amendments were signed anall the barrowings, which were
na longer carrying a below-market rate, and as such the gavernment grant accounting was reversed. The net impact to theincome statement
was £nil 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
amartisation paymentswith final maturity inMay 2024 and accrues cash-pay interest at the relevantbenchmark rate plus amargin of 16%
perannum. Select Service PartnerS.A.U. also had access toa EUR10.0mrevalving credit facility, which was undrawn at 30 September 2022
andexpiredshortly afterinOctober 2022

Other borrowings
As at 30September 2022, the Group subsidiaries concerned had borrowings of E40min India, but loans previously held by Switzerland and
Greece had been repaid full or cancelled.

US Private Placement (USPP) notes
As at 30September 2022, the Group had US Private Placement ("USPP") nates totalling £379.4m. USPP notes are shown net of unamortised
arrangement fees, totalling £2.4m as at 30 September 2022 (2021: £2.4m).

0On15 December 2020 and 12 March 2021, as part of the debt refinancing, testing waivers were granted an the USPP notes which remained
inforceas at 30 September 2022. Inaddition to the coupon detailed below, anadditianal 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 non-cash payuntil 31 March 2022 and
cashpay thereafter; and the credit rating fee was1.5% as at 30 September 2022 (2.0% as at 30 September 2021) of which 1.0% was non-cash
payuntil 31March 2022, with the balance cash pay, and it became cashpay inits entirety from 1April 2022.

The following nates were drawnasat 30 September 2022:

Amount in
Drawn Currency ancy Coupon ¥
Oct 2018 uUsb 40,000,000 435% Oct 2025
Oct 2018 GBP 21,000,000 2.85% Oct 2025
Jul 2019 Ush 66,500,000 4.06% Jul 2026
Oct 2018 usD 40,000,000 4.50% 0ct 2028
Oct 2018 GBP 21,000,000 3.06% 0ct 2028
Oct2018 UsD 40,000,000 4.60% 0ct 2030
Jul 2019 EUR  58500,000 2.11% Jul2031
Dec 2019 Usb 66,500,000 4.25% Dec 2027
Dec 2019 UsD 66,500,000 435% Dec2029

Covid Corporate Financing Facility (CCFF)
As at 305September 2022, the Group had no Commercial Paperissuances through the CCFF, having repaid £175.0mon1February 2022 and
£125.0mon 2 February 2022 as aresult of the closure of the scheme.
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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)
Deferredincome (3.5) (5.3)
{720.7) (526.3)

* Including nan-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 £894m (2021: £60.0m)and sales tax of £21.8m{2021:£11.9m).

The value of contract liabilities was not material at the reparting date.

21. Lease liabilities

2022 2021
£m Em
Beginning of the periad (1,172.8) (1,3493)
Additians {117.5) (1132)
Interest charge inthe periad (37.4) (284)
Payment of lease liabilities 174.9 898
Remeasurement adjustments 353.4 180.4
Currency translation ({55.2) 518
Change inaccounting palicy - (3.9)
At 30 September (854.6) (1.1728)
Of which are:
Current lease l[abilitles {216.5) (299.9)
Non-current lease liabilities (638.1) (872.9)
At 30 September {854.6) (11728
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Covid-19 practical expedient

The Group has applied "Covid-19 Related Rent Concessions beyond 30 June 2021- Amendment talFRS 16 * issued on 31March 2021which was
extended up until 30 June 2022. This practical expedient allows the impact onlease liabilities of temporary rent reductions/waivers affecting
rentpayments due onor befare June 2022, to berecognisedin the income statementin the period they are received, rather thanaslease
madifications, whichwould require the remeasurement af the lease liability using a revised discount rate with acorresponding adjustment
tothe right-of-use asset.

The Group has applied this practical expedient toall Covid-19 rent reductions/waivers that meet the requirements of the amendment.
This has resulted in an exceptional item in the form of a credit in the income statement of £23.0m for the year ended 30 September 2022
(2021:£92.0m). This is alsa reflectedin the remeasurementadjustment line in the movement of the lease liability above.

There have been no deferred fixed rent payments in the currentyear (2021: £2.3m).

Other information relating to leases
Note 28 presents amaturity analysis of the undiscounted payments due over the remaining lease term for these liabilities.

The total cash outflow for leasesin 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 animmaterial cash outflow for low-value leases.

The Group received animmaterialamountof income from subleasing right-of-use assets during the year.

As at 30September 2022, the Group had £nil (2021: £4.6m) of leases which had been committed to butwhich had not yet started. Such leases
are notincluded in the Group’s lease liabilities as at 30 September 2022.

The following table summarises the impact that areasonable possible change inincremental borrowing rate {*IBR") would have had on the
lease liability additions and modifications recognised during the year:

Increasef(decrease}in
leaseliability recognised

£m
Increase inIBR of 1% (1.4)
Decrease inIBR af 1% 12
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Notes to Consolidated Financial Statements
continuec

22, Post-employment benefit obligations

Group

The Group operates a number of past-employmentbenefit schemes including both defined contribution and defined benefit schemes.
Inrespect of the defined contribution schemes, amounts paid during the year were £11.9m (2021 £7.5m) across the Group. There are no
contributions outstanding at the balance sheet date. The principal defined cantributionscheme is called the 'SSP Group Pension Scheme’

The Group operates a combination of fundedand unfunded defined benefit schemes acrass Europe, the respective net plan liabilities of which
are presentedbelow:

2022 2021

£m £m

Funded schemes (see (a)below) (1.0) (3.7)
Unfunded schemes (see (b) below) (9.8) (11.2)
(10.8) (14.9)

These defined benefit plans expose the Group to actuarial risks, such as longevity risk, currency risk, interest rate riskand market {investment)
risk. The plans are administered by pension funds thatare legally separate from the Groupand are required to actin the best interests of the
planparticipants. The Group expects to pay £1.m in contributions toits defined benefit plans in 2023. Asat 30 September 2021, the weighted
average duration of the definedbenefit abligation was 15.3 years (2021: 151 years).

Infarmation disclosed below is aggregated by funded and unfundedschemes.

(a} Funded schemes

The Group operates funded schemes in the UK and Norway. In the UK, the Group participates in the Railways Pension Scheme (RPS)viathe
Rail Gourmet UK Limited Shared Cost Section(RG section), which is a final salary scheme and provides benefits linked to salary at retirement
arearlier date of leaving service. The RG sectioncovers permanent managerial, administrative and operational staff of

Rail Gourmet UK Limited andis closed to newentrants.

The RG scheme was subject toits last full actuarial valuation by a qualified actuary as at 31 December 2019. These results have beenused
by aqualified independent actuary in the valuation of the scheme as at 30 September 2021for the purposes of IAS 19'Employee Benefits'

From 1July 2021, as agreed with the Trustees as part of the 2019 Valuation, the employing company contributions decreased to 2040%
(withmembers paying13.60%). In 2021, it was agreed with the Trustees of the RPS that, from 1 December 2021until1May 2022, the employing
company contributions would be 23.8% of pensionable pay (with members paying 10.80%). From1May 2022, the employing company
contributions were set at 22.10% of pensionable pay (withmembers paying 12.2%).

The most recent funding triennial valuation of the RGscheme, asat 31December 2019, showed afunding level of 108.9%. Accordingly,
the contributions that are being paid by the emplaying company are in respect of future service of current members. The annualupdate
asat31December 2021 showed a funding level of 114%.

The next full valuations of all sections of the Railways Pension Scheme will take place as at 31December 2022. In preparation for this,
the Scheme Actuary is consulting with Employers on the methodology and assumptions that will be used for the valuations as required
under the Rules andstatutory scheme funding legislation.

Major assumptionsused in the valuation of the funded schemes on a weighted average basis are set outbelow:

2022 2021
Discount rate applied toscheme liabilities 5.0% 1.8%
Rate of increase insalaries 3.6% 31%
Rate of increase in pensions in payment 2.2% 18%
Inflation assumption’ 3.3% 27%

1 TheRGschemeuses RetailPrice Index(RPI}as abasis for inflation. In 2020, the UK Government announced that RPI will be aligned with the Consumer Price Index with Housing costs (CPIH] by 2030,
Theimpactondefinedbenefit obligation liabilities of using CPIHisimmaterial as at 30 September 2022

Atthe balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2022 2021
Male pensioner now aged 65 20.9 210
Female pensioner now aged 65 23.0 233
Male pensioner now aged 45 235 235
Female pensioner now aged 45 26.8 268
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Sensitivity analysis

Changes at the reporting date to one of the relevantactuarial assumptions by 10%, holding other assumptions constant, would have affected g
the definedbenefit obligation by the amounts shown below: z
Dafinad banefit oblig: =
Increasa Dacreasa
As at 30 Sap 2022 £m £m
Discountrate applied to scheme liabilities 3.4 (4.1)
Rate af increase in salaries (1.1) 1.0
Rate af increase in pensions in payment (0.6) 0.6
Inflation assumptian {1.1) 15
Mortalityrates (change of 1year) (0.7) 0.7 aL’n'
5]
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. g
The major categories of assets inthe funded schemes and their percentage of the total scheme assets were: -
2022 2021
Equities, of which: 43.8% 335%
- actively traded 14.2% 3/7% -
Property and infrastructure 26.0% 19.8% =
Fixed interest investments 29.1% 42.9% E
Cash 11% 38% 7
Total assets related ta: 0§
-RGscheme 85.8% 86.9% g
- Norway 14.2% 131% ﬁ
m
Propertyinvestments are held at fair value, which has beendetermined by anindependent valuer.
The fair value of the scheme assets and the present value of the scheme liabilities of the funded schemes were: s
Q9
2022 2021 a
£m £m @
Fair value of scheme assets 38.1 41.9 :-‘"
Presentvalue of funded liabilities (31.4) (45.86) g
Surplus 6.7 (3.7) a
Withholding tax payable! (2.7) - "
Net pension asset/(liability) 4.0 (3.7)

1 The Group has recognised a pension surplus for the RG scheme on an accounting basis. This surplus is presentednet of awithholding tax adjustment of £2.7m(2021: Enil} which represents the tax

thatwouldbewithheldonthe surplus amount

The following amounts have beenrecognised inbalance sheet foreachscheme:

2022 2021
£m £m
-RGscheme
Pensionassets 30.0 364
Pensionliabilities (25.0) (387)
Net defined benefit assets recognised in balance sheet' 5.0 (23)
- Norway 14.2% 131%
Pensionassets 53 54
Pensionliabllities (6.3) 6.8)
Net defined benefit liabilities recognised in balance sheat (1.0) (1.4)
Total nat defined benefit assets/(liabilities) recognised in balance sheat 4.0 (3.7)
1 The balanceisincludedwithin Other receivables as at 30 September 2022(2021: Enil).
2022 2021
£m £m
Current service cost(reported in employee remuneration) (0.3) (0.4)
Netinterest on pension scheme liabilities (repar ted in finance incame and expense) (0.1) 01)
Total amount charged {0.4) (0.5)
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22, Post-employment benefit obligations continued
Changesinthe presentvalue of the scheme liabilities are as follows:

2022 2021
£m Em
Scheme liabilities at the beginning of the period (45.6) (46.6)
Current service cost (0.3) (0.4)
Pastservice cast - -
Emplayee contributions (0.0} (01)
Interest an pension scheme liabilities {0.8) (0.6)
Remeasurements:
-arising fram changes in demographic assumptions - -
-arising fram changes in financial assumptions 141 02
-arising fram 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 (31.4) (45.6)
Changesin the fairvalue of the scheme assets are as follows:
2022 2021
£m Em
Scheme assets at the beginning of the period 41.9 398
Interestincome 0.7 05
Emplayer cantributions 0.5 0.4
Employee contributions 0.0 01
Remneasurement:
-arising fram changes in financial assumptions (3.1) 33
-arising fram changes in experience adjustments (0.1) (0.2)
Benefits paid (1.5) (1.9)
Curtallment (0.1) (01)
Currency adjustment (0.2) -
Scheme assets at the end of the period 38.1 419
The following amaunts have been recognised directly in other comprehensive income:
2022 2021
£m £m
Remeasurements 1.7 35

(b) Unfunded schemes

The principalunfunded scheme of the Group operates inGermany. To be eligible for the general plan, employees must complete five years

of service and the normal retirement age for this plan is 65. Employeesin Germany are also provided with a long service {Jubilee) award, which
provides amonth's grosssalary after the employee has worked a certain number of years of service. Allunfunded schemes are valued in
accordance with IAS19andhave beenupdated 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.

The major assumptions {on a weighted average basis)usedin these valuations were:

2022 2021
Rate of increase insalaries 2.3% 22%
Rate of increase In pensions in payment and deferred pensians 1.2% 09%
Discountrate applied tascheme liabilities 3.8% 09%
Inflation assumption 2.1% 16%
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Atthe balance sheet date, scheme members were assurmed ta have the following life expectancies at age 65:

o
3
2022 2021 ]
Pensioner now aged 65 22.9 227 2
Pensioner now aged 40 24.5 243
Sensitivity analysis
Changes at the reporting date to ane of the relevantactuarial assumptions by 10%, halding ather assumptians constant, would have affected
the definedbenefit obligation by the amounts shown below:
Dafinad banafit ablig: N
Incraasa Dacraasa =
Asat 30 Sa 2022 £m €m &
Discountrate applied to scheme liabilities 0.7 (0g8) x
Rate of increase insalaries {0.4) 0.3 é
Rate of increase in pensions in payment (0.4) 0.3 g
Inflation assumption (0.7) 0.6
Moartalityrates (change by1year) (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. o
R
The present value of the scheme liabilities of the unfunded schemes was: =
D
2022 2021 3
£m £m 5
Net pension liability (9.8) (11.2) 3
=)
m
m
The mavementin the liability during the period was as follows:
022 2021
£m £m ::-'"
Deficit in the schemes at the beginning of the periad (11.2) (11.8) 2
[a}
Current service cost (1.0) (0.6) F
Contributions 0.6 05 a
Interest an pension scheme liabilities (0.1) (0.1) fa{
Remeasurements: [
- arising fram changes in financial assumptions 0.8 01 a
- arising from changes in demographic assumptions 13 -
- arising from changes in experience adjustments (0.4) (0.1)
Currency adjustment 0.2 08
Deficit in the schemes at the end of the period (9.8) (11.2)
The following amounts have beenchargedin arriving at profit for the year in respect of these schemes:
022 2021
£m £m
Current service cost(reported in emplayee remuneration) {0.1) (0.6)
Interest an pension scheme liabilities (reported in finance income and expense) {0.1) (0.1)
Total amount charged (0.2) (0.7)
The following amounts have beenrecagnised directly to other comprehensive income:
022 2021
£m £m
Remeasurements 0.8 -
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23. Provisions
Restoration  Restructuringand
costs siteexitcosts Other Total
Em Em £m Em
At 10ctober 2021 (17.2) (3.5) (185) (39.2)
Created in the year (2.0) (2.9) (13.0) (24.9)
Exchange differences - (0.4) (1.7) (2.1)
Reclassification
Unwind of discount (0.4) - (0.3) (0.7)
Utilised in the year 39 22 03 6.4
At 30 September 2022 (22.7) (4.6) (33.2) (60.5)
Represented by:
Current (3.4) - (212 (24.6)
Non-current (19.3) (4.6) (12.0) (35.9)
(22.7) (4.6) (33.2) (60.5)

Pravisionforrestoration costs represents estimates of expected casts tobe incurred inrestoring asite taits original condition when itis

vacated at the end of the lease term. These provisions will be utilised at the end of the lease terms, which typically vary betweenone and
tenyearsinlength.

Provisions farrestructuring charges and site exit costs are estimated amounts due to be incurred as part of the Group's response to Covid-19.
Further details are providedin note 6.

Cther provisions include the estimated cost of an angoing free travel provision pravided to employees of Travellers Fare Limited, ahistoric
acquisition {now partof Select Service Partner UK Limited). The benefitis alifetime benefit and has beencalculated using life expectancies
and discounted to apresent value using a suitable discount rate. The remaining amount represents probable expected castsin legal and
related matters and are not material individually. 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 premium
shares £m Em
lssued, called up and fully paid:

Ordinary shares of £0.01085 each
At 30 September 2021 795736696 86 4727
Ordinary shares issued inrelation to the Group's share incentive plans 376,500 - -
At 30 September 2022 796,113,196 8.6 472.7

Ordinary shares

The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general meetings of the Company. Crdinary
shareholders have one vote for each ordinary share held by them.
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Employee benefit trust o
The SSP Group plc Share Incentive Planwas established in 2014, in connection with the Company's UK Share Incentive Plan (UK Trust). 5
The SSP Group plc Share Plans Trust was established in 2018, in connection with the Company’s share option plans including the Performance z
Share Plan(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 onRemuneration.
As at 30September 2022, the Trustees of the UK Trustand the Share Plan Trust respectively held 36,114(2021:19,207) and 515,806
(2021:454,382) ordinary shares of the Company with acombined value of £1.0m (2021: £1.3m).
Reserves
Details of reserves (other than retained earnings) are set out below: A
Capital Cashflow ,B’D'
redemption Translation hedging Merger relief o
reserve reserve reserve reserve Taotal g
Em £m £m Em £m %
At 30 September 2020 12 73 4.2 2069 2112 E
Excess proceeds over share capital of the April 2021 Rights Issue, -
netof fees incurred - - - 454.1 4541
Reclassification toretained earnings - - - (661.0) (661.0)
Netgain anhedge of netinvestments in fareign operations - 223 - - 223
Other foreignexchange translationdifferences - (182) - - (18.2) o
Foreign exchange reclassified to income statement an dispasal ©
of subsidiary - (0.5) - - (0.5) 5
Deferred tax charge on gains arising on exchange translation 0@
differences - (1.3) - - (13) o
Effective partion of changes in fair value of cash flow hedges - - 0.5 - 05 g
Cash flow hedges - reclassified to Income statement - - 26 - 26 ﬁ
Taxcharge oncash flow hedges - - (0.8) - (0.8) o
At 30 September 2021 1.2 96 (1.9) - 8.9
Net gain on hedge of netinvestments in fareign operations - (56.3) - - (56.3) n
Other foreign exchange translation differences - 347 - - 34.7 §
Deferred tax credit on gains arising on exchange translation 2
differences - 2.8 - - 2.8 a
Effective portionof changes in fair value of cash flow hedges - 0.2 {0.3) - {0.1) g
Cash flow hedges - reclassified to income statement - - 14 - 14 2
Taxcredit oncash flowhedges - - 0.8 - 0.8 a
At 30 September 2022 1.2 (9.0) - - (7.8)

Capital redemption reserve
The capital redemption reserve relates to the cancellation of the deferred ordinary shares in 2015.

Translation reserve

The translation reserve comprises all foreignexchange differences arising since 10ctober 2010, the transition date to IFRS, fromthe
translationof the financial statements of subsidiaries with non-Sterling functional currencies, as well as from the translation of liabilities
that hedge 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.
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24, Capital and reserves continued

Merger relief reserve

Rights Issue 2021 and subsequent reclassification to retained losses (prior financial year)

Gn 22 April 2021the Company completed aRights Issue which was effected by the Company’s placing agent subscribing for sharesina
subsidiary of the Company for anamountbroadly equal to the proceeds of the placing, and then transferring those shares to the Company
inexchange for the allotment of the Company's new shares to investars.

The excess of the gross 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 recorded in the merger relief reserve, in accordance with Section 612 of the
Companies Act 2006.

Subsequent to thisrecagnition, the Company reclassified the fullamount of the mergerrelief reserve toretained earnings, asit relates
torealised profits as a result of receiving qualifying consideration on the issue of shares.

Non-controlling interests

2022 2021

£m Em

At10ctaber 70.4 719
Share of profit/(loss) for the year 20.1 (5.0)
Dividends paid ta non-cantrolling interests (18.8) (4.6)
Capital contribution fram non-cantrolling interests 3.4 103
Purchase of non-contralling interest in subsidiary - (04)
Transaction withnon-cantraolling interest - 0.4
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 amaterial non-controlling interest, Mumbai Airport Lounge Services Private Ltd {MALS") and Travel Food
Services Chennai Private Ltd ({Chennal). The principal place of business for both subsidiaries is Indlia. See note 43 on page 215 for further details
of registered office and ownership percentages of each of these companies.

Summarised financialinformation, before inter-company eliminations, is as follows:

MALS MALS Channai Chennai
2022 2021 2022 2021
£m £m £m £m
Income statement
Revenue 195 6.6 16.8 49
Profit after tax 3.5 0.6 2.7 0.2
NClshare of prafit 3.9 0.5 2.0 01
Total comprehensive income/(lass) 6.0 0.7 5.2 (0.1)
Balance sheet
Non-current assets 248 256 19.7 18.2
Current assets 289 278 32.7 234
Current liabilities {13.0) (18.0) (17.8) (11.9)
Non-current liabilities (17.7) (185) (14.7) (14.3)
NClshare of equity 175 132 10.2 79
Cash flow
Netincrease/(decrease)in cash and cashequivalents 4.4 (2.0) 2.6 (58]
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25, Share-based payments
The Group has granted equity-settled share awards to its employeesunder the Performance Share Plan(PSP), the Restricted Share Plan
(RSP), the UK Share Incentive Plan {UK SIP) and the International Share Incentive Plan (International SIP).

Details of the terms and conditions of each share-based payment planand the Group's TSR comparator group are pravided an page 138 and
page 134 respectively, as part of the Annual Report on Remuneration.

Restricted Share Plan
The RSP awards are subject to perfarmance 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 reductionin the number of shares vesting was required.

Performance Share Plan

The PSP awards are based ontwaindependent performance conditions, which are assessed independently. 25% of the award isbased
onSSP's total shareholder return {TSR) relative toa comparator groupand 75% of the award is based onanearnings per share (EPS)
performance condition.

Expense in the year
The Group incurred a charge of £4.5min 2022 (2021: £1.6m)inrespectof the PSPand RSP,

2022 2021

Number of Number of

sharas shares

Outstandingat1Octaber 5,247,974 5931814
Granted during the year 3,360,575 2979246
Exercised during the year (273,177) (227 815)
Lapsed during the year (1,220,918} (3.435,271)
Out ding at 30 Septemb 7,114,454 52474974
Exercisable at 30 September 359,753 371,526
Weighted average remaining contracted life (years) 6.9 6.4
Weighted average fair value of awards granted (£) 2.36 306

1 Thisincludes the dividendequivalent shares whichhave been awardedinlinewiththe 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 with reference to the share price at the date of the award. Equity-settledawards are
measured at fair value at grant date. The fair value of awards grantedis expensed an astraight-line basis over the vesting period, basedonthe
Company's estimate of the number of shares that will actually vest.

Na PSPs were granted during the year, or during the prior year.

UK Share Incentive Plan

The UK Share Incentive Plan { UK SIP")is ashare matching scheme which entitles participating employees to be givenup to two free ordinary
shares (matching shares) for each SSP Group ple ordinary share purchased (partnership shares). Both the partnership and matching shares
are placedin trust fora three-year period. The UK SIP has beenin place since December 2014.

For each12-month plan period from January 2016 to December 2021, the actual entitlement tao matching shares was fixed at ane 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 one partnership share purchased. The Group incurreda charge of £0.1m in respect of the matchingelement
of the UK SIPin 2022 (2021 £0.1m).

International Share Incentive Plan

The International Share Incentive Plan('ISIP")is ashare matching scheme which entitles participating employees to be givenup to two free
ordinary shares (matching shares) for each SSP Group plc ardinary share purchased (partnership shares). Both the partnership and matching
shares are placedin trust for athree-year period. The ISIP has beenin place since September 2015.

Far each12-menth plan period from Novemnber 2016 to October 2022, the actual entitlement to matching shares was fixed at one matching
share forevery two partnership shares purchased. For the period from Novernber 2015 to Cctober 2016, the entitlement was fixed at one
matching share farevery one partnership share purchased. The Groupincurred acharge of £01m in respect of the matching element of the
ISIPin 2022 (2021:£0.1m).

S5P Group plc AnnuzlRepor: anc Accounts 2022 199

yodarnBaens MIIAIIAC)

3aueUIaAcE a2 dodio)

3
=)
2
=
a,
@
w
&
Y
o+
o
F]
o
=]
-
a

20.07.2023 kI 19:13 Brgnngysundregistrene Side 218 av 244



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

Notes to Consolidated Financial Statements
continuec

26. Cash flow from operations

2022 2021
Note £m £m
Profit/{loss) for the year 9.9 (3623)
Adjustments for:
Depreciation of property, plant and equipment 11 97.9 909
Depreciation afright-of-use assets 13 170.0 2457
Amartisation 12 13.8 11.7
Derecognition af leases under IFRS 16 (78.1) (14.2)
Non-cash change inlease liabilities 6 {23.0) (92.0)
Impairments 18.2 508
Share-based payments 25 4.5 18
Finance income 8 (4.9) (2.6)
Finance expense 8 71.8 1069
Pensioncaosts 0.6 -
Disposal of subsidiary - 3.7
Share af profitof assaciates 14 (6.6) (2.3)
Taxation 9 15.3 (48.9)
295.4 (10.8)
(Increase)/decrease in trade and ather receivables (45.9) 76
Increase in inventories (13.3) 0.2)
Increase in trade and ather payables (including provisians) 198.3 1328
Cash flow from operations 434.5 1294
27. Reconciliation of net cash flow to movement in net debt
Gross debt
Cashand cash Bank and USPrivate Totalgross
equivalents  otherborrowings Placementnotas Leases debt Net debt
Em Em Em Em £m m
At10ctober 2020 185.0 (535.2) (341.1) (1,3493) (2225.86) (2.04086)
Netincrease in cash and cash equivalents 593.8 - - - - 5938
Cashinflow from ather changes in debt - (28.0) - - (28.0) (28.0)
Cashinflow from drawing of CCFF - (175.0) - - (175.0) (175.0)
Cash outflow from ather changes indebt - 16 - - 16 16
Cash outflow from payment of lease liabilities - - - 898 898 898
Lease amendments - - - 349 349 349
Currency translation (lasses)/gains (5.2) 121 130 51.8 769 717
Other nan-cashmovements' - (14.3) (14.3) - (28.6) (286)
At 30 September 2021 7736 (738.8) (342.4) (1,172.8) (2,254.0) (1,480.4)
Netdecreaseincash and cash equivalents {244.8) - - - - (244.6)
Cashinflow from ather changes in debt - {9.6) - - {9.6) {9.6)
Cash outflow fromrepayment of CCFF - 300.0 - - 300.0 300.0
Cash outflow from other changes indebt - 4.9 - - 49 49
Cash outflow from payment of lease liabilities - - - 174.9 174.9 1749
Lease amendments - - - 198.5 198.5 1985
Currency translation (lasses)/gains 146 (9.5) (49.7) (55.2) (59.2) (44.6)
Other nan-cash mavements' - {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 Other non-cashmovementsrelate to debt modification losses, revised estimated future cash flows and effective interestrate of £5.2m (2021 E31.0m) (see note 19), offset against government
grantaccounting on below-marketinterest rate loans received of £nil (2021 £1.1m)and capitalised fees of £nil (2021: £1.3m} recognised against debtin the period.
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28. Financial instruments

O
(a) Fair values of financial assets and liabilities s
Allfinancial assets and financial liabilities are carried at amortisedcost, except for derivatives whichare held at fair value through z
theincome statement. =
The fair values of all financial assets and financial liabilities by class, together with their carrying amounts shownin the balance sheet,
are as follows:
Carrying Fair Carrying Fair
amount valua amount value
2022 2022 2021 2021
£m £m Em £m n
Fi ial assets d at amortised cost 3
Cash and cash equivalents 543.6 543.6 7736 7736 0@
Trade and otherreceivables 186.7 186.7 1554 155.4 [
Total fi ial assets ed at amortised cost 730.3 730.3 9290 9290 %D
Non-derivative financial liabilities measured at amortised cost =
Bank loans (455.2) (446.1) (441.1) (432.1)
Covid Corporate Financing Facility (CCFF) - - (297.7) (300.0)
US Private Placement notes (384.7) (379.4) (342.4) (329.6)
Lease liabilities (854.6) (854.6) (11728) (11728) ﬁ
Trade and ather payables (689.9) (689.9) [495.1) (4951) .g
Total i ial liabilities d at amortised cost (2,384.4) (2,370.0) (2749.1) (27296) 5
Derivative financial liabilities -
Interestrate swaps - - (21) (21) %
Total derivative financial liabilities - - (21) (2.1) 3
=)
©
Bank loans

Fairvalue is calculated based on the present value of future principal and interest cash flows, discounted at the market rate of interestatthe
balance sheetdate. Bank loans are categorisedas level 2 financial liabilities, whereby inputs which are used in the valuation of these financial
liabilities and have asignificanteffect on the fair value are observable, either directly or indirectly.

Lease liabilities
Fairvalue is based onthe present value of the future lease payments, discountedat the rateimplicitin the lease ar, where this isnat known,
the incremental borrowing rate.

3
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Finance lease liabilities
Fairvalue isbased onthe present value of the future lease payments, discounted at the rate implicitin the lease ar, where this isnot known,
the incrementalborrowing rate.

Other non-derivative financial instruments (excluding bank loans)
Due to the short-term nature of non-derivative financialinstruments (excluding bank loans), the fair value is approximate to the carrying value.

Derivative financial instruments
Derivative financial instruments relate tointerest rate swaps and are valued using relevant yield curves and exchange rates as at the balance
sheetdate.

Fair value hierarchy

Allderivative financial 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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28, Financial instruments continued

(b) Creditrisk

Concentrations of credit risk withrespect to trade receivables are limited, due to the Group’s customerbase being large and diverse, with two
external debtors representing more than10% of the totalbalance. The Group has no ather significant concentration of debtors with no ather
debtorrepresenting more than10%. The ageing of trade receivables at the balance sheet date was as fallows:

2022 2021
£m £m
Totaltraderecelvables 44.3 373
Less: loss allowance (12.1) (101)
32.2 272
Of which:
Notyet due 225 165
Overdue, between 0 and 6 manths 10.7 94
Overdue, mare than bmanths 111 114
Lass allowance {12.1) (10.1)
32.2 272
The mavement in the loss allowance inrespect of trade receivables during the year was as fallows:
2022 2021
£m £m
At10ctaber {10.1) (9.5)
Charged in the year (4.0) (4.4)
Reversed in the year 2.2 32
Utilised in the 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 creditlosses for trade receivables. Loss allowances have been
recognised for trade receivables that have been identified as creditimpaired. The Group has assessed customer balancesin relation to their
aperating sector {suchasair or rail), receivable ageing and other indicators of risk to recoverability.

(c) Credit quality of cash at bank and short-term deposits
The creditquality of cash at bank and short-term depaosits has been assessed by reference to Moody's external ratings as follows:

2022 2021

£m £m

Highgrade 220.7 296.7
Upper medium grade 2115 3721
Medium grade 35.4 417
Non-investment grade 12.9 119
Unrated 51.2 384
531.7 760.8

Cash inhand and in transit 11.9 128
543.6 7736
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(d)Financial risk management

The main financial risks of the Group relate to the availability of funds to meet business needs, the risk of default by counterparties to financial g
transactions, andfluctuations in interest and foreign exchange rates. Inthis regard, the treasury function is mandated by the Board to manage z
the financialrisks thatarise inrelation taunderlying business needs. The function has clear policies and operating parameters, andits =
activities areregularly reviewed by the Board to ensure compliance. The function does not operate as a profit centre and speculative
transactions are not permitted.
Financialinstruments, including derivatives, are used on occasionto manage the main financial risks arising during the course of business.
These risks are liquidity risk and market risk and are discussed further below.
Liquidity risk A
The Group’s abjective inmanaging liquidity risk is to ensure thatit can meet its financial obligations as and when they fall due. Inorder ta Al
achieve this, the treasury department maintains an appropriate level of funds and facilities to meet each year'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. -
Furtherdetailon this is provided within note 19. s
Furthermore, the Group has not paid or announcedany dividends inthe year.
The following are the remaining contractual maturities of financial liabilities at the reporting date.
2022 g
Carrying Contractual 1year Tte 2to o
amount cash flows or lass <2yaars <5 yaars >5yaars =
£m £m £m £m £m £m %
Non-derivative financial liabilities =
Bank lcans (455.2) (516.6) {111.1) (39.3) {365.9) (03) &
US Private Placement notes (384.7) {486.2) (53.5) {16.5) {147.1) (269.1) g
Lease liabilities (854.6) (1,014.7) (226.9) (184.3) (372.8) (230.7) o
Trade and ather payables (e89.9) {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 Tyear Ito 2to a
amaunt cashflows orless <2years <5 years »>byears @
£m £m £m £m Em £m .
Non-derivative financial liabilities 2
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 notes (3424) (443.5) (21.7) (23.0) (30.2) (3686)
Lease liabilities (1172.8) (1.288.8) {299.9) (229.4) (506.2) (2533)
Trade and ather payables (495.1) (495.1) (487.9) (0.1) (2.8) 4.3)
Derivative financial liabilities
Interestrate swaps used for hedging (2.1) (1.9) (19) - - -
(27512) (3.000.5) (1.1331) (3384) (881.0) (548.0)
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Notes to Consolidated Financial Statements
continuec

28. Financial instruments continued
Market risk

Marketriskis the risk thatchangesin market prices, such as foreign exchange rates andinterestrates, will affect the Group'sincome or the value
of itshaldings of financial instruments. These are discussedfurtherbelow.

Currency risk

Although the functional currency of the Group is Sterling, the Group’s operating cash flows are transactedinanumber of differentcurrencies.
The Group's policy in managing this financial currency risk is touse fareign currency denominated borrowings to ensure that interestcosts
arise incurrencies that reflect the operating cash flows, thereby minimising net cash flows infareign currencies. As the mix of foreign currency
cash flows generated by the business changes aver time, there may be a requirement torestructure borrowings (via financial instruments or
ather treasury products) to maintain this hedge. The Board reviews financial currencyrisk atleast once ayear.

The Group uses currency denominated borrowings to hedge the expasure of apartion of its netinvestment in overseas aperations
{withnon-Sterling functional currency) against changes in value due tochanges in foreign exchange rates. An economic relationship has
beenidentified as both the netinvestmentin overseas operations, and the currency denominated barrowings used as the related hedging
instrument, are subject to currency risk, and changes in foreign exchange rates would cause theirvalues to move in apposite directions.

Asat30September 2022, the fairvalue of bank loans andUS Private Placement debt used as hedging instruments was £579.2m
(2021:£522 9m). Of this, £206.7m was inrespect of Euro exposure, E3177minrespect of the US Dollar exposure, £32.0m inrespect
of NorwegianKrone exposure and £22.8m for Swedish Krana exposure.

Therewere nareclassifications from fareign currency translation reserve and net investment hedge ineffectiveness was Enilduring the year.

No sensitivity analysis is provided inrespectof currency risk as the Group's currency exposure mainly relates to translation risk as discussed
above.

The currency profile of the cash balances of the Group at 30 September 2022 was as follows:

2022 2021

Cash at bank and in hand £m £m
Sterling 298.0 5480
Other currencies 245.6 2256
543.6 7736

Interest rate risk
Anumberofhistoricinterest rate swaps taken aut to hedge interestrate exposure fromvariable rate term loan facilities matured during the
year and were not replaced. Theinterestrate and currency profile of the Group's bank loans at 30 September 2022 befare adjustments far

unamortised bank fees of £4.9m (2021: £4.9m)and government grants of £nil (2021 £5 4m) receivedin the form of beneficial interest rates,
was as follows:

Floating-rateliabilities Fixed-rate liabilities Total

2022 2021 2022 2021 2022 2021
£m £m £m £m £m £m

Currency
Sterling (138.4) (51.8) (42.0) (428.6) (180.4) (480.4)
Euro (161.6) (64.8) (96.9) (192.7) (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)
Norwegian Krone {32.0) (12.3) - (20.7) (32.0) (33.0)
Swiss Franc - - - (0.4) - (0.4)
Indian Rupee (4.0) (2.8) - - (4.0) (2.8)
(390.5) (150.5) (424.9) (911.2) (815.4) (1.061.7)
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Interest rate swaps

Allinterest rate swap contracts exchanging floating-rate interest amounts for fixed interest amounts were designatedas cash flow hedges
tareduce the Group’s cash flow expasure resulting from variable interestrates on borrawings. An economic relationship between the interest
rate swaps and floating-rate liabilities has beenidentified, as bath are subject tachanges in interest rates that would cause their values to
move inopposite directions. The interest rate swaps and the interest payments on the loan occur simultaneously and the amount accumulated
inequity is reclassified to the income statementover the period that the floating rate interest payments on debtaffect the income statement.

The fair value of the interest rate swaps was £21mas at 30 September 2021.

In 2022, acharge of £0.1m (2021: credit of £0.5m) was recognisedin other comprehensive income representing the effective portion of
changes in the fair value of the interest rate swaps in the year. There was noineffectiveness recagnisedin the income statement in either year.

In 2022, acredit of £14m (2021: credit of £2.6m)inother comprehensive income arose an 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 completedand from January 2022 onwards our GBP denominated Term Loanshave
referenced Sterling Overnight Index Average (SONIA) based indices. We are expecting to transition fromusing the USDLIBCOR rate to the
SecuredQOvernight Financing Rate (SOFR}in respect of our USD denominated Term Loans forinterest periods commencing after October
2022 anwards. The Group continues tamoanitor the market and the autput from various industry groups managing the transition to new
benchmark interestrates andwill look toimplementchangesif appropriate in the future.

Sensitivity analysis (prior financial year)

Achange of 50 basis points ininterest rates at the balance sheet date would have increased/(decreased) equity by the amounts in the table
below. Thisis drivenby changes in the carrying value of derivative financial instruments. At 30 September 2021, these were in fully effective
hedge relationships and the movement 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, fareign currency rates, have been assumed to remain canstant.

2022 2021
£m £m

Equity
Increase - 09
Decrease - (0.9)

(e) Capital management

The Group's policy is to maintaina strong capital base so as ta 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 a mix of long-term borrowings, medium-term borrowings, short-term
borrowings (under its RCF) and available cash.

In March 2021 the Group secured a further amendment framits lending group of banks and US Private Placement nateholders towaive
existing financial covenants covering Net Debt Caver and Interest Caver an replace them with two new interim covenant tests, each tested
monthly, with the first of these basedon the Group demonstrating a minimurmn level of liquidity and the second based on the Group not
exceedingamaximum level of debt.

As mentioned in the liquidity section, during the year the Group completed afurther 12-month extension to January 2025 of its bank facilities
that were previously due to mature inJanuary 2024.
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Notes to Consolidated Financial Statements
continuec

29. Commitments
Capital commitments at the end of the financial year, far which no provisionhas been made, are as fallows:

2022 2021
£m Em
Contracted for but not provided 124.9 675

Capital commitments relate to where the Group has contractually committed to acquire and/or build tangible assets that are nat yetincurred
asat30September2022.

30. Related parties

Relatedparty relationships existwith 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 and its subsidiaries, and transactions between subsidiaries, have beeneliminated onconsolidation and
are not disclosed in thisnote. Where the Group does not own 100% of its subsidiary, significant transactions with the otherinvestars in the
nan-wholly owned subsidiary (‘investor’), other than those listed innote 24, are disclosed within this nate (in the table below). Salesand
purchases with related parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other than those included in note 14, are included inthe table below.

Related party transactions

2022 2021

£m £m

Sales torelated parties {0.2) -
Purchases framrelated parties (2.5) (0.5)
Management fee income 1.9 14
Other income 1.9 03
Other expenses! (8.4) (7.5)
Amounts owed by related parties at the endl of the year 6.4 41
Amaunts owed torelated parties at the end of the year (14.7) (6.6)

1 Themajority of otherexpensesrelates to £6.50m rent from Midway Partnership LLC {2021: £70m}.
2 Themajority of amounts relates to £10.Imloans received from non-controlling interest shareholders inBrazil, Thailand and Bahrain (2021: £6.4m})

Bank guarantees

The Group has provided anumber of guarantees to third parties and has givenguarantees to partners of cansolidated non-wholly owned
subsidiariesin respect of obligations of its non-wholly owned subsidiaries, relating to, for example, concession agreements, franchise agreements
and financing facilities. Inaddition, certain subsidiaries benefit from guarantees pravided by the Group’s non-controlling interest partners to
similar third parties {in respect of obligations of the subsidiaries). These guarantees are consistent with those providedin the normal course

of business inrespectof the Group’s whally owned subsidiaries. At 30 September 2022 the value of the guarantees given by the various Group
companiesin respect of both wholly owned and other subsidiaries was £135.9m {2021: £119.0m). The Group does not expect these guarantees
tobe calledonandassuch naliability has been recagnised in the financial statements.

Remuneration of key management personnel

The remuneration of key management personnel of the Groupisset out belowin aggregate foreach of the categoriesspecifiedin 1AS 24
‘RelatedParty Disclosures’ The Group cansiders key management personnel to be the Chief Executive Officer, Deputy Group CEQ and CFC,
Non-Executive Directorsand the Group Executive Committee.

2022 2021

£m £m

Shart-term employee benefits (9.1) (7.4)
Post-employment benefits (0.5) (0.6)
Share-based payments (2.5) (04)
(12.1) (84)
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31. Business combinations

O
Business combinations 5
The Group made no significant business combinations during the yearended 30 September 2022 or the prioryear. z
=
32. Post balance sheet events
There were nosignificant subsequent events after the reporting date.
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Company Balance Sheet
As at 30 September 2022
2022 2021
Notes £m £m
Fixed assets
Investments 34 1202.0 11993
1,202.0 11993
Current assets
Debtors due within ane year 35 288.4 3009
Liabilities falling due within one year
Creditars 36 (14.6) (19.8)
Net current assats 273.8 2811
Net assets 1475.8 14804
Capital and reserves
Calledup share capital 37 8.6 86
Share premium account 37 472.7 4727
Treasuryshares 37 - (1.7)
Capitalredemptionreserve 37 1.2 12
Mergerreliefreserve 37 - -
Profitand loss account 37 993.3 93996
Total equity shareholders’ funds 1,475.8 14804

These financial statements were approved by the Board of Directors on 5 December 2022 and were signed onits behalf by

>

Jonathan Davies
Deputy Group CEQand CFO

Registerednumber: 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 i
£m Em Em £m £m Em £m %
At10ctober 2020 58 4727 12 2069 (1.7) 3513 10362 =
Loss farthe year - - - - - (14.5) (14.5)
Rights Issue 28 - - 4541 - - 4569
Reclassification taretainad
earnings - - - (661.0) - 661.0 -
Share-based payments - - - - - 18 1.8
At 30 September 2021 8.6 472.7 1.2 - (1.7) 999.6 1,480.4 n
Loss for the year - - - - - (87) 8.7) Al
Reclassificationtoretained 0@
earnings - - - - 1.7 (1.7) - a
Share-based payments - - - - - 41 41 %g
At 30 September 2022 86 4727 12 - - 9933 14758 -
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Notes to Company Financial Statements

33. Accounting policies
SSP Groupple{the Company)is acompany incorporated inthe UK.

These statements presentinformation about the Company as an individualundertaking 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 preparedin accordance with Financial Reporting Standard 101 Reduced Disclosure Framework (FRS107T)
under the historical cost accounting rules.

In preparing these financial statements, the Company applies the recagnition, measurementand disclosure requirements of UK-adopted
international accounting standards and has set outbelowwhere advantage of the FRS 101 disclasure exemptions has been taken:

- the cash flow statement and related notes:

- disclosuresinrespectof transactions with whally owned subsidiaries;

- disclosuresinrespect of capital management;

- disclosures required in respect of financial instruments;

- disclosuresinrespectof share basedpayments; and

- the effects of new but not yet adopted standards.

Where relevant, equivalent disclosures have beengivenin the consolidated financial statements. The principal accounting policies adapted are
the same as those setout innote 1tothe cansalidated financial statements except asnotedbelow. The fallowing accounting policies have been
applied consistently in dealing with items which are consideredmaterial 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
otherwisestated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement to present its ownincome statement. The loss
forthe financial year (2021: loss)is disclosed in note 37 to these accounts. The Company has noother recognised gains or losses in the current
arpreceding year and, therefare, nostatement of comprehensive incomeis presented.

Going concern

S5P Groupplc is the ultimate parent company of the SSP Group. As part of the Group's adoption of the gaing concern basis, the Board has
reviewedthe Group's trading forecasts, incorporating different scenarios to reflect the uncertainty surrounding the economicand geo-political
environment over the next twelve months, as well as the ongoing impact from Covid-19.Having carefully reviewed these farecasts, the Directors
have concluded thatitis appropriate to adopt the gaing cancern basis of accounting in preparing these financial staternents for the reasons
setouton page 167 relating to the consideration of the Group’s going concernbasis.

Investments
Investments in subsidiaries are stated at cost less provision forimpairmentlosses.

Impairment

Thgcarryingvalues of the Company's assets are reviewed forimpairment when events ar changes incircumstances indicate that the carrying
amountof the fixedasset may notbe recoverable. If any such indicationexists, the asset’s recoverable amount is estimated. An impairment
loss is recognisedwhenever the carryingamount of an assetexceeds its recoverable amount. When a subsequent event or change in
circumstances causes the recoverable amount of an asset ta increase, the previously recognised impairment loss is reversed through

the income statement.

Taxation

The charge for taxation is based on the results for the yearand takes into account taxation deferred because of temporary differences
between the treatmentof certainitems for taxation and accounting purpases. Tax is recagnised in the profitand loss account except where
it relates toitems taken directly to equity, in which case it is recognised inequity. Deferred tax is recognised in respect of all temporary
differences between the treatment of items for taxationand accounting purposes whichhave arisen but not reversed by the balance sheet
date, except asotherwise required by FRS101.

Deferred tax assets arerecognised to the extent thatit is regarded as more likely than not that they willbe 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 grantdate.
The fair value of awards granted toemployees of the Company isexpensedonastraight-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 toemployees of subsidiary undertakings is accounted
foras an additionalinvestment.

210 55P Group plc AnnuzlRepor-enc Accounts 2022

20.07.2023 kI 19:13 Brgnngysundregistrene Side 229 av 244



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 989748815

34. Investments in subsidiary undertakings

o
<
m
SharesinGroup 2
undertaking 5]
£m =
Cost
At10October 2021 11933
Additions 2.7
At 30 September 2022 1,202.0
Net book value
At 30 September 2022 1,202.0 A
At 30 Septernber 2021 11993 o
®
" m
Impairment 3
The Directors have assessed whether the Company’s fixed asset investments require impairment under the accounting principles set out ks
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 onfuture trading.
The assessment did not resultin any impairment in 2022 (2021: £nil).
35. Debtors o0
R
022 2021 S
Dua within ona yaar £m £m %r
Amountreceivable from Groupundertakings 2878 3007 S
Other debtars 0.6 0.2 i
288.4 3009 8
©
36. Creditors
2022 2021 o
Due within one year £m £m H
Amounts payable to Groupundertakings - (23) 3
Accruals anddeferredincome (6.6) (12.0) :I"—
Trade and ather payables (4.8) (2.4) §
Other taxation and sacial security (3.2) (31) %
(14.6) 198 [ES
37. Capital and reserves
Share capital and share premium
Share Share
Nurnber of capital prermium
shares £m £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30 September 2021 795,736,696 86 4727
Ordinary shares issued in relation to the Group's share incentive plans 376,500 - -
At 30 September 2022 796,113,196 8.6 472.7
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Notes to Company Financial Statements
continuec

37. Capital and reserves continued

Reserves
Capital Merger Profitand
Treasury redemption relief loss
shares. reserve reserve account Total
£m £m £m £m £m
At 10ctaber 2020 (1.7) 12 2069 3513 5577
Loss for the year - - - (14.5) (14.5)
Excess of praceeds aver share capital of the April 2021 Rights Issue,
netof fees incurred - - 4541 - 4541
Reclassification to retained earnings - - (661.0) 661.0 -
Share-based payments - - - 18 18
At305eptember 2021 (1.7) 12 - 9996 9991
Loss for the year - - - (8.7) (8.7)
Reclassification to retained earnings 17 - - (1.7) -
Share-based payments - - - 4.1 41
At 30 September 2022 - 1.2 - 993.3 994.5

Capital redemption reserve
The capitalredemption reserve relates to the cancellation of the deferred ordinary shares in 2015.

Mergerrelief reserve

Rights Issue 2021 {prior financial year)

Cn22 April 2021the Company completed aRights Issue which was effected by the Company’s placing agent subscribing for sharesina
subsidiary of the Company for anamaunt broadly equal to the proceeds of the placing, and then transferring those shares to the Company
inexchange for the allotment of the Company's new shares to investars.

The excess of the gross praceeds raised over the nominal value of the shares issued of £4721m, and the issue costs and otherrelated fees
incurred from the placing of £18.0m, were both netted and recordedinthe mergerrelief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Subsequentto thisrecognition, the Company reclassified the fullamount of the mergerrelief reserve toretained earnings, asit relates
torealised profits as a result 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
No dividend for the 2022 financial year is proposed {2021: £nil) and no interim dividend was paid (2021: £nil).

s
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38. Directors’ remuneration
The remuneration of the Directors of the Company is disclosedin note 30 to the Group accounts and in the Annual Report an Remuneration
an page 125. Details of RSP and DSPB awards made to Executive Directors are given onpage 128.

39. Related parties
The Company hasidentified the Directors of the Company and the Group Executive Committee as related parties for the purpose of FRS 101
Details of the relevantrelationships with these related parties are disclosedinnote 30 to the Graup accounts.

The Company has ne transactions with oramounts owedto or from partly ownedsubsidiary undertakings. All holdings in partly owned
undertakings are held through indirectly held wholly owned subsidiaries of the Company.

40. Contingent liabilities
The Companyis amember of a VAT group and cansequently is jointly liable for the VAT group's liability. The Company’s cantingent liability
at 30 September 2022 was approximately £7.2m (2021: £2.0m).

In addition, the Company is a guarantor far the Group's main bank facilities and US Private Placement barrowings. The borrowings under
the facilities at 30 September 2022 were £759.6m (2021: £1,003.3m).

The Company has also provided guarantees in relation ta certain operating liabilities of operating subsidiaries. All such liabilities are expected
tabe paid by the relevant subsidiary in the normal caurse of business.

41. Other information
The fee far the audit of the Company’s annual financial statements was £0.6m (2021: £0.6m).

The average number of persons employed by the Company (including Directors)during the year was 69(2021:57).
Total staff costs (excluding charges for share-based payments)were £121m (2021: £10.4m).
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Notes to Company Financial Statements
continuec

43. Group companies
In accordance with Section 409 of the Companies Act 2006, a full list of subsidliaries, assaciates and other investments (held directly and
indirectly by the Company) at the yearend are as disclosed below.

Groupcompanies included in the consolidation are those companies controlled by the Group. Controlexists when the Group has the power ta
directthe activities of anentity soas to affect the return oninvestment. In certain cases anentity may be consolidated when the percentage
of shares held may be less than50% as the Group has the power ta control such activities.

Part A - Subsidiaries

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 concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Namea stated) stated) Namea stated) stated)
Subsidiaries {all of which are includedin the Group Cyprus
consolidation): SSP Catering Cyprus Limited Holding and
Australia 67 Limassol Avenue, Lamda Vision, Vision Tower Management
. at N . IstFloor, 2121 Aglantzia, Nicosia, Cyprus Services
S5P Australia Airport Concessions Pty Ltd Holding : " 9. Lyprus,
605/83 York Street, Sydney, Australia, NSW 2000 company PO.Box14144, &72154AglantZIa,Nl(Dsla, Cyprus company
55P Australia Airport F&B Pty Ltd S5P Louis Airport Restaurants Limited Holding 60%
605/83 York Street, Sydney, Australia, NSW 2000 67Limassol Avenue, Lamda Vision, Vision Tower company
IstFloor, 2121 Aglantzia, Nicosia, Cyprus,
S5P Australia Catering Pty Limited® PO.Box 14144, C-2154 Aglantzia, Nicosia, Cyprus
605/83 York Street, Sydney, Australia, NSW 2000 Denmark
WA Airport Hospitality Pty Limited
605/83 York Street, Sydney, Australia, NSW 2000 Effz}g:!?g;rllé‘::rdsn 14,1.sal. 2770, Kastrup,
Austria Denmark
SSP Oisterreich GmbH Egypt
Office Park 3/Top 144,1300 Wien-Flughafen, Austria 55P Egypt for Restaurants J5C
Bahrain Cairo International Airport, Airmall Building, 1st Floor,
55P Bahrain WLL 51% Cairo. Egypt
Falcon Tower, Office 614. BuildingNo 60,Road 1701, Estonia
Block 317, Diploematic Area, Manama,
. : . ‘ y Select Service Partner Eesti A/S
Kingdomof Bahrain Endla 45, 10142 Tallinn, Estonia
:;ng.l:m bel SPRL Fintand
érobel .
Rue desFréresWright, 8Boite12, 6041 Charleroi, aollo_ctks_;rlvuo ra\lﬂn:rﬁa%l!‘g:? Finland
Belgium elsinkiAirport, Vantaa, ,Finlan
55P Belgium SPRL France
Korte Ambachtstraat 4, 9860, Dosterzele, Belgium Bars ot Restaurants AéroportLyon Saint Exupéry
Bermuda 5AS
Immeuble FArc, BP 197 Lyon Saint Exupéry Aéroport,
BormudaTr:wlConcogsions.LLC 51% 69125, Colombier-Saugnieu, France
4 B“Cﬂaby Street, Hamilton, Bermuda HM 1 Les Buffats Boutiques et Services des Autoroutes de [nactive
Brazil France SNC company
SSP DFA Restaurantes BrasilLtda 50% 5, rue Charles de Gaulle, Immeuble Equalia 94140,
Rua Goethe, 54 - BotafogoRio de Janeiro-RJ. Alfortville, France
22281020 Select Service Partner SAS Holding and
Cambodia 5, rue Charles de Gaulle, Immeuble Equalia 94140, Management
Alfortville, France Services
Select Service Par(nor(ta_mlndi:) Limited Inactive 49%7 company
o 4B, Strect \C’ﬁ:}’fﬁﬁmgﬁﬂa”g“tKakab- company 55P Adroports Parisiens SASU
' 5. rue Charles de Gaulle, Immeuble Equalia 94140,
Canada Alfortville, France
S5P Canada Airport Services Inc. S5P Caraibes SASU
30th Floor, 360 Main Street, Winnipeg MBR3C 461, 5, rue Charles de Gaulle, Immeuble Equalia 94140,
Canada Alfortville, France
SSP Canada Food ServicesInc. SSP France Financing SAS Holding
MecLachlanBrown Anderson Solicitors, 938 Howe Immeuble le Virage, 5, Allée Marcel Leclerc, C560017  company
Street,10th Floor, Vancouver BCVEZ 1N9, Canada 13417 Marseille Cedex 08, France
55P Québec Food Services Inc. B S55P Paris SASU
2200-1010 rue Sherbrooke O Montréal {Québec) 5. rue Charles de Gaulle, Immeuble Equalia 94140,
H3AZ2R7 Canada Alfortville, France
China 55P Province SAS
Selact Service Partner Hainan Co. Limited® 5, rue Charles de Gaulle, Immeuble Equalia 94140,
2/F,DepartureHalls, Passenger Terminal Building, Alfartville France
Haikou Meilan International Airport, Hainan, Germany
Hatkou 571126, China . 55P Deutschland GmbH
S5P Shanghai Co. Limited The Squaire 24, 60549 Frankfurt am Main, Germany
Intl Airside and IntlDeparture Area Landside, 3/F. SSPFi ing G GmbH Holdi
Pudong Int'l Airport Terminal, No.6000, Yingbin Road, tnancing Sarmany m . oding
Pudang MewDistrict, Shanghai, China The Squaire 24,60549 Frankfurt am Main, Germany ~ company
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Principal Class and Principal Class and o
activity percentage activity percentage =
[catering. of shares [catering. of shares i
and/orretail held(100% and/orretail held(100% %
concessians ordinary concessians ordinary =
unless, shares® unless unless, shares® unless
atherwise otherwise atherwise otherwise
Nama stated) stated) Nama stated) stated)
Greece Mauritius
Select Service Partner Restaurants Hellas SA Travel Food Services Global Private Ltd Inactive 49%
Athens International Airport, Building 17 Intercontinental Trust Limited, Level 3, company
Office 2/06-01,19019 Spata, Greece Alexander House, 35 Cybercity, Ebene, Mauritius
Hong Kong Netherlands
Select Service Partner Asia Pacific Limited Holdingand Rail Gourmet Netherlands BV Holding L
Unit 1702-05, Wing On Kowloon Centre, Management Herikerbergweg 238, Luna ArenA, company o
345 NathanRoad, YauMa Tei Kowloon, Services 10TCM Amsterdam, the Netherlands o
H AR Chi
longKong. 5.A.R. China company SSP Nedarland BV 02
SelectService Partner Hong Kong Limited Leidseveer 2, 35115B, Utrecht, Netherlands 2
Unit 1702-05, Wing On Kowloon Centre, Norwa o
345 NathanRoad, YauMa Tei, Kowloon, ¥ =]
HongKong Sclec_(Servi:n Partner AS T
SSP China Development Limited® Holding 3 Henrik Ibsensveg 7. 2060 Gardermoen, Norway
Unit 1702-05, Wing OnKowloon Centre, company 55P Norway Financing AS Holding
345 NathanRoad, YauMa Tei, Kowloon, Henrik Ibsensveg 7, 2060 Gardermoen, Norway company
HangKong Oman
Hungary Gourmet Foods L Holding 24.01%"2 “
55P Hungary Catering Kft PO Box 3340, RUWI Sultanate of Oman, 112, Oman company o
Budapest Ferenc Liszt International Airport, Terminal Philippines -
2B, 1185 Budapest, Hungary Pl Q
N Select Service Partner Philippines Corporation Holding 52% o
India JMEBuildingNo. 35, Calbayog Street, Barangay, company m
BLR Lounge Services Private Limited 49% Highway Hills, City of Mandaluyong, NCR, 08
Block A, South Wing, st floor, Shiv Sagar Estate, Second District, Philippines 3
Dr. Annie Besant Road, Worli, Mumbat, 400018 India 55P-Mactan Cobu Corporation® 6% 2 3
Mumbai Airport Lounge Services Private Limited 21756% ¢ Terminal 1Mactan Cebu International Airport, Pusok, g
Block A, South Wing,1st floor, Shiv Sagar Estate, Lapu-Lapu City, Cebu 6015, Philippines A
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Russia
Semolina Kitchens Private Limited Inactive 49%.° SelectService Partner RussiaLLC® Inactive
504, Regus, Level 5, Caddie Commercial Tower, company RussianFederation, Moscow region, Khimki, Melnikov company
Hospitality District Aerocity Delhi New Delhi 110037 Ave .13, floor 1, premises 011, Room n
India s ' . 3
. 2
TF5 (R&R Works) Private Limited 49% 0 Singapore = 3
Block A, SouthWing, 1st floor, Shiv Sagar Estate, Dr. Select Service Partner (Smg goro) Pt_o Limited &
Annie Besant Road, Worli, Mumbai, 400018 India 112 RobinsonRoad #05-01,068902, Singapore E
Travel Food Services Chennai Private Limited 49% Spain 2
Block A, SouthWing, Ist floor, Shiv Sagar Estate, Foodlasa, 5LU g
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Caminodela Zarzuela, 19-21, 22 plta.,, 28023, Madrid, H
Travel Food Services (Delhi} Private Limited 49%. Spain E
Block A, SouthWing, Ist floor, Shiv Sagar Estate, Soloct Service Partner SAU
Dr. Annie Besant Road, Worli, Mumbat, 400018 India C:r:icno;enl’;:;araztler;:,rlgil 2 plta, 28023, Madrid,
Travel Food Services (Delhi Terminal 3} Private 29.4% Spain
Limited Select Service Partner Spain Financing SLU Holding
New Udaaln Bhawan, O_pposlte Terminal 3, 1GI Airport, CaminodelaZarzuela, 19-2], 22 plta, 28023, Madrid, company
New Delhi, 110037, India Spain
Travel Food Services Kolkata Private Limited 49% 0 S5P Airport Restaurants SLU
! b port Restauran:
Block A, South Wing, st floor, Shiv Sagar Estate, I delaZ, la, 19-21. 22 plta., 28023, Madrid,
Dr. Annie Besant Road, Worli, Mumbai, 400018 India 5;2?0 ¢ lacarzueta, pia. adnia
Travel Food Services Private Limited 49% Sweden
Block A, South Wing, st floor, Shiv Sagar Estate, o, .
Dr. Annie Besant Road, Worli, Mumbai, 400018 India Scandinavian Service Partner AB
Arlanda Airport, PO Box 67 5-19045,
Iraland Stockholm Arlanda, Sweden
RG Onboard Services (Ireland) Limited Inactive i
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland company sAleI:‘dnaw.;i:;OBrt, P.OBox67 519045, \crgan?;l;;y
Select Service Partner Iraland Limited Stockholm Arlanda, Sweden
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland SSP Swaden Financing AB Holding
Israel Arlanda Airport, POBox 67, 5-19045, company
SelectService PartnerIsrael Ltd Sto.(khalm Arlanda, Sweden
DerechMenachemBegin132, Azrieli One Center, Switzerland
Round Building, 6701101, Tel Aviv, Israel Rail Geurmet Holding AG Holding
Luxembourg Bahnhofstrasse 10, CH-6300, Zug, Switzerland company
SSP Luxembourg SA Select Service Partner (Schweiz) AG
Aeroport de Luxembourg, L-1110 Luxembourg Shopping center/Bahnhofterminal,
. 8058 Zurich-Flughafen, Switzerland,
Malaysia PO Box: Postfach 2472
SelectService Partner Malaysia SDN 74.551%% Taiwan
(-2-3A, TTDIPlaza, Jalan Wan Kadir 3, Taman Tun Dr
Ismail, 60000 KualaLumpur S5P Taiwan Limited Inactive
1F.No.13, Ln. 84, He 1stRd, Keelung City. company

Jhongjheng District, 202, Taiwan, Republic of China
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Notes to Company Financial Statements
continuec

43. Group companies continued

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 concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Nama stated) stated) Nama stated) stated)
Thailand United States of America
Select Service Partner Co. Limited® 49% ATL Dine and Fly, LLC Inactive
88 The Parq Building, 11th Fl. Ratchadaphisek Road, 1210 Peachtree Street, NE, Atlanta, GA 30361, United  company
Klongtoey Subdistrict, Klongtoey District, States
Bangkok Metropolis Thailand CBCSSP Amarica DAL, LLC 49%
United ArabEmirates CT Corporation System, 1999 Bryan Street, Suite 900,
SSP Emirates LLC 5192 Dallas County, Dallas TX75201-3136, United States
Mussafah, SHMBX Area ME11, Building 85, Mezzanine CBCSSP America DFW, LLC 49%
floor, Hamed Al-Kurby Building, T Corgoration System, 1999 Bryan Street, Suite 900,
PO.Box133357 Abu Dhabi, United Arab Emirates Dallas County, Dallas TX 75201-3136, United States
United Kingdom Creative PTI, LLC 652.8%7
. " - . CT Corporation System, 160 Mine Lake Court
Belleview Holdings Limited Inac tive Aggiet Y z N :
JamestownWharf,32 Jamestown Road, London, company Suite 200, Raleigh NC 27615-6417 United States
United Kingdom, NW17HW ('SSP Group Head Office’) EIT:\(l:nrofATL. LIS-,C 2895 Culver S Inactive
PR ] orporation System, ulver Street, company
g;g’g::z’pl'ﬁ':::gmm ‘(T;S:sy Gwinnett, Lawrenceville GA30046, United States
m . . P : Good Coffee PDX, LLC 70%
Millie’s Cookies (Franchise) Limited Inac tive d
SSP GroupHead Office company Ch_efstableLLClSWQSeGrantSt,PortlandDR97214,
Millio's Cookios Limited A United States
illie’s Cookias Limit gency Harry's A 2 o
y's Airport 51%
55P GroupHead Office compary M Meonument Circle, Suite 2700, Indianapolis,
Millies Limited Inac tive IN46204, United States
SSP.GroupHAead Ofﬁ(? . compary Jackson Airport Concessions, LLC Inactive
Millie’s Cookies (Retail) Limited Agency CT Corporation System, 12005. Pine Island Road, company
55P GroupHead Office company Plantation FL 33324, United States
Procurement 2U Limited Procurement LBCPDX, LLC 70%
SSP GreupHead Office company 780 Commercial Street, SE, Suite 100, Salem, Oregon,
Rail Gourmet Group Limited Holding 97301 UnitedStates
SSP GroupHead Office company Mack || 55P ATL, LLC Inac tive
Rail Gourmet UK Holdings Limited Holding and 2895 Culver Street, Lawrenceville, GA30046, United company
55P GroupHead Office Management States
Services Select Service Partner LLC Inac tive
company Corporation Trust Center, 1209 Orange Street, company
Rail Gourmet UK Limited Wilmington, New Castle DE 19807, United States
55P GroupHead Office S55P Amarica AZA, LLC Inac tive
Select Service Partner Limited A CT Corporation System, 3800 N Central Avenue, Suite  company
SSPGrouptiead Offce company 480, Phoenix AZ 35012, United States
Select Service Partner Retail Catering Limited Inac ti SSP America BNA, LLC Inac tive
Sglchro:;vl'llce'adaOFgc.er ataiftatering Limite Cnoa,.;pl;ﬁy aOQthDSnttvtue Road, Knoxville, Tennessee 37919, company
Select Service Partner UK Limited nue a. € o
SSP GroupHead Office 55P America BOS, LLC 60%
Y CT Corporation System, 155 Federal Street, Ste 700,
SSP Air Limited Agency Boston MA 02110, United States
55P GroupHead Office company .
N . . - . S5P America CID, LLC 90%
S5P Asia Pacific Holdings Limited Holding CT Corporation System, 400 E Court Ave, Des Maines
55P GroupHead Office company 1450309, United States
55P Bermuda Holdings Limited Holding SSP Amaerica CVG, LLC Inactive
55P GroupHead Office company 306 W Main Street, Suite 512, FrankfortKY 40601 company
S5P Euro Holdings Limited Holding United States
55P GroupHead Uffice company S5P America DAL, LLC Inac tive
SSP Financing Limited Holding and 701 Brazos Street, Ste 720, Austin TX 78701, United  company
55P GroupHead Office Treasury States
company S5P America DEN, LLC Inactive
S5P Financing No. 2 Limited Financing 3 The Carporation Company, 1675 Broadway - company
55P GroupHead Office company Suite 1200, Denver CO80202, United States
SSP Financing UK Limited Holding and 55P America DFW, LLC 51%
SSP GroupHead Office Management CT CorporationSystem, 1999 Bryan Street, Suite 300,
Services Dallas County, Dallas TX 75201-3136, United States
company SSP America DFWI, LLC Inac tive 90%
55P Group Holdings Limited Holding a CT Corporation System, 1998 Bryan Street, Suite 300, company
SSPGroupHeadO%:ce company Dallasgounty,Da las TX 75201-3136, United States
SSP South America Holdings Limited Holding SSP America EWR, LLC 60%
SSP GroupHead Office company Corporation Trust Centre, 1209 Orange Street,
" . P B Wilmington, New Castle DE 19807, United States
Whistlestop Airports Limited Inac tive
SSP GroupHead Office company S5P Amarica Gladco, Inc
Whistlestop Foods Limited Inac tive CT CorporationSystem, 600N 2ndStreet,
{s% estop To Suite 401, Harrisburg, PA17101-1071, United States
55P GroupHead Office company
Whistlestop Operators Limited Inactive S5P Amarica GSF, LLC Inac tive
SEP G P TP 20ffice Park Court, Suite 103, Columbia 5C 29223, company
roupHead Office company United States
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O
3
Principal Class and Principal Class and 2
activity percentage activity percentage 5]
[catering of shares [catering of shares =
and/orretail held{100% and/orretail held{100%
concessions ordinary concessions ordinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Nama stated) stated) Nama stated) stated)
S5P America HOU, LLC Inactive 55P America PIE, LLC 80%
1999 Bryan Street, Suite 900, Dallas County, Dallas TX company €T CorporationSystem, 1200 South Pine Island Road,
75201-2136, UnitedStates Plantation, FL 33324, UnitedStates
SSP America Houston, LLC Inactive SSP America PVD, LLC Inactive A
CT Corporation System, 1999 Bryan Street, Suite 900, company 450 Veterans Memorial Parkway, Suite 7A, company =
Dallas County, Dallas TX 75201-3136, UnitedStates East Providence RI02914 United States o
S5P America Hudson BNA Concessions, LLC Inactive 55P America RDU, LLC 628% s
300Montvue Road, Knoxville, Tennessee 37919, company €T CorporationSystem, 160 Mine Lake Court, [l
UnitedStates Suite 200, Raleigh NC 27615-6417, United States I
SSP America IAH2? 707% SSP America SAN,LLC 70% 8
CT Corporation System, 1999 Bryan Street, Suite 900, 330N BrandBlvd, Glendale, California, United States -
Dallas County, Dallas TX 75201-3136, UnitedStates S5P Amarica SAT, LLC Inactive
S5P America IAHITRP,LLC Inactive 1999 Bryan Street, Suite 900, Dallas County, Dallas TX company
1999 Bryan 5t, Suite 900, Dallas, Texas 75201, United  company 75201, United States
States 55P Amarica SEA, LLC 51%
55P America, Inc. €T CorporationSystem, 711 Capitol Way S, Ste 204,
330N BrandBlvd, Glendale, California, United States Olympia, WA 98501-1267, UnitedStates ~
SSP America IND,LLC 70% SSP America SEAIL LLC Inactive 2
150 West Market Street, Suite 800, Indianapolis, CT CorporationSystem, 711 Capitol Way S, Ste 204, company -8
IN46204, United States Olympia, WA 985011267 United States o
o
S5P America INDHC, LLC Inactive SSP America SFB, LLC 55% 0y
334 North Senate Avenue, Indianapolis, IN 46204, company 1200 SouthPine IslandRoad, Plantation FL 33324, b
UnitedStates UnitedStates 5
SSP America JFK, LLC B82% SSP America Sky Gamerz ATL,LLC Inactive 51% 3
Corporation Trust Center, 1209 Orange Street, 2895 Culver Street, Lawrenceville, GA30046, United company %
Wilmingten, New Castle DE 19801, United States States o
55P America KCGIJFKTZ, LLC 55% 55P America Sky Gamerz SEA, LLC Inactive 80%
Corporation Trust Center, 1209 Orange Street, 711 Capitol Way 5, Suite 204, Olympia WA 98501, company
Wilmington, New Castle DE 19801, United States UnitedStates
S5P America KCI, LLC Inactive 55P America 5FO, LLC 85% ::-'"
120 South Central Avenue, Clayton, MO 63105, United company Corporation Trust Center, 1209 Orange Street, o
States Wilmington, New Castle DE 19801, United States a
SSP America LGA, LLC 70% SSP America SJC,LLC 55% F
Corporation Trust Center, 1209 Orange Street, Corporation Trust Center, 1209 Orange Street, w
Wilmington, New Castle DE 19801 UnitedStates Wilmington, New Castle DE 19801, United States S
55P America MCO, LLC 85% 55P America 5LC, LLC 80% g
€T CorporationSystem, 515 East Park Avenue, 1108 East South Union Avenue, Midvale, UT 84047, o
Tallahassee, FL 32301, United States UnitedStates a2
SSP America MCO I, LLC Inactive SSP America SMF,LLC 60% "
(T Corporation System, 1200 SouthPine IslandRoad, company 330N Brand Blvd, Glendale, California, United States
Plantation, FL 33324, UnitedStates SSP Amarica SNA, LLC Inactive
S5P America MDW, LLC 51% Corporation Trust Center, 1209 Orange Street, company
€T CorporationSystem, 20850 Lasalle Street, Suite Wilmington, New Castle DE 19801, United States
814, Chicago, IL 60604, United States S5P Amaerica 5TS LLC Inactive
SSP America Milwaukee, LLC 61.5% 1209 0range Street, Wilmington, DE19801 company
(T CorporationSystem 3015. Bedford Street, Suite ], SSP America Tampa, LLC 529
! i pa, 4
MadisanWI53703, United States CT Corporation System,1200 S Pine Island Road, #250,
SSP America MSN, LLC 90% Plantation FL 33324, UnitedStates
€T CorporationSystem 3015, Bedford Street, Suite 1, 55P America Texas, LLC
Madison Wl 53703, United States Corporation Trust Center, 1208 Orange Street,
55P America MSP,LLC 80% Wilmington, New Castle DE 19801, United States
1010 Dale Street N, St Paul, MN 55117-5603, S5P America Texas, Inc. Holding
UnitedStates CT Corporation System, 1999 Bryan Street, Suite 900, company
SSP America MSY, LLC Inactive Dallas County, Dallas TX 75201-3136, United States
Corporation Trust Center, 1209 Orange Street, company SSP Amarica (USA}, LLC Holdiny 3
i ) 3 g
Wilmington, New Castle DE 19801, United States Corporation Trust Center, 1209 Orange Street, company
55P America 0AK, LLC 65% Wilmington, New Castle DE 19801, United States
Corporation Trust Center, 1209 Orange Street, SSPD&BDFW, LLC 50%
Wilmington, New Castle DE 19801, United States 1999Bryan Street, Suite 900, Dallas County, Dallas TX
SSP America OKC, LLC Inactive 75201, United States
1833 South Morgan Road, Oklahoma City, company SSP Four Peaks PHX, LLC 69.885%°
OK 73178, United States CT Corporation System, 3800 N Central Avenue, Suite
SSP America PDX, LLC 80% 460, Phoenix AZ 85012, United States
€T CorporationSystem, 780 Commercial Street SE, S5P Hudson SAT, LLC Inactive
Suite 100, 5alem OR 97301, United States 1999 Bryan Street, Suite 900, Dallas County, Dallas TX company
SSP America PHX, LLC 7765% 75201, United States
3800 N. Central Avenue, Suite 460, Phoenix,
AZ 85012, United States
S55P America PHX T3, LI 57.65%

3800N. CentralAvenue Sulte 460, Phoenix,
AZ 85012, United States
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Notes to Company Financial Statements
continuec

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
and/orretail  held(100% and/or retail held (100%
concessions  ardinary concessions ordinary
unless shares*unlass unless shares*unless
otherwise otherwise otherwise otherwise

Nama stated) stated} Nama stated) stated)

Belgium ggorq CFI;ar‘me}: Fgudn&ationzz N/A?

Railrest SA® 49% op 1, Fleor G, Rashid Mansion,

. Dr Annie Besant Road, Lotus Junction, Worli, MUMBAI

Rue De France 95,Be-1070 Brussels, Belgium Maharashtra 400018 India

Cyprus

Cyprus Airports (F&B) Limited 29.988%"

Larnaca International Airport, PO.Box 43024 6650, Notes

Larnaca, Cyprus *  Ordinary sharesincludes references toequivalentinother jurisdictions.

S5P Catering Cyprus Ltd 1 SSPhascontrol over the relevant activities of these entities including establishing budgets

67 Limassol Avenue, Lamda Vision Tower st Floor, and operatingplans, appointment of key management personnel and ongaing review of

2121 Aglantzia, Nicosia, Cyprus, P.O.Box 14144, perfarmance andreporting procedures, and as suchmeets the consolidationrequirements of

CY-2154 Aglantzia, Nicosia, Cyprus IFRS10'Consalidated Financial Statements’

France 55P does not have cantrol as defined by IFRS 10°Cansalidated Financial Statements’,

. Includes 100% of preference shares,
Epigo SAS 50%* Holding held directly by the Company.

Continental Square |, Batiment Uranus, 3 place de
Londres, Aeroport Paris-Charles de Gaulle, 93290,
Tremblay-en-France, France

Epigo Présidence Sarl Management  50%7
Continental Square |, Batiment Uranus, 3 place de Services

Londres, Aeroport Paris-Charles de Gaulle, 93290, company
Tremblay-en-France, France

India

FLFL Travel Retail Bhubaneswar Private Limited*
Knowledge House, Shyam Nagar, Off. JVLR
Jogeshwari{East), Mumbai, 400060, India

FLFL Travel Retail Guwahati Private Limited*
Knowledge House, Shyam Nagar, Off JVLR
Jogeshveari{East), Mumbai, 400060, India

FLFL Travel Retail Lucknow Private Limited*
Knowledge House, Shyam Nagar, Off. JVLR.
Jogeshwari{East), Mumbai, 400060, India
FLFL Travel Retail West Private Limited®
Knowledge House, Shyam Nagar, Off. JVLR
Jogeshveari{East), Mumbai, 400060, India
GMR Hospitality Limited Inactive 14.7%
BCCL. Times Internet Building, Second Floor, PlotNo.  company

391, Udyog Vihar Phase- Il Gurugram Gurgaon 122016
India

21609%*

21609%*

21609%*

21609%+

Muffin Design Solutions Private Limited Designand 25%

No F-7NVT ArcotVaksanna Sarjapur, architectural
Attibelle Road, Sariapur, Bangalore, services

KA 562125, India

Travel Food Works Private Limited 49%7

Block A, South Wing Ist floor, Shiv Sagar Estate,

Dr. Annie Besant Road, Worli, Mumbai, 400018 India

Travel Retail Services Private Limited 441%23
Block A, SouthWing,Ist floor, Shiv Sagar Estate,

Dr. Annie Besant Road, Worli, Mumbai, 400018 India

Qatar

Qatar Airways SSP LLC 49%
SecondFloor, BuildingNo: 272, Street No. 310,

Al-Matar St., AreaMNo. 45, POBox: 47644, Doha

United States of Amaerica

Midway Partnership, LLC® 50%2%
CT Corporation System, 208 S0 Lasalle Street, Suite

814, Chicago. \L66’604.United5tates

PLTR-55P @ KCI, LLC 50%%8
CSC-Lawyers Incorporating Service Company, 221

Bolivar Street, Jefferson City, MO 65107, United

States

S5P America BTR, LLC 51%*
Corporation Trust Center, 1209 Orange Street,

Wilmington, New Castle DE 19801, United States

55P Hudson Pie Concessions, LLC 50%?
Corporation Service Company, 1201 Hays Street,

Tallahassee, FL 32301

s

218 55P Group plc AnnuzlRepor-enc Accounts 2022

This undertaking has a 3lMarchyear end.

Theseundertakings have a 31 December year end

100% of the shares are heldby Select Service Partner Co. Limited (Thailand)

50% of the sharesare heldbySelect Service Partner Philippines Corporation.

49.98% of the shares areheld by S5P Louis Airports Restaurants Limited.

10 100% of the shares are heldby Travel Food Services Private Ltd,

11 60% of the sharesareheld by Travel FoodServices Private Ltd.

12 49% of the shares are held by Travel Food Services Global Private Ltd,

13 90% of the sharesareheld by Travel FoodWorks Privatel td

14 49% of the shares are held by Travel Retail Services Private L td

15 44.4%of the sharesareheldby Travel Food Services PrivateLtd

16 91% of the shares are heldby the other shareholder asbarenominee

17 100% of theshares are heldby SSP America RDU, LLC,

18 50% of the Class A shares areheld by S5P America, Inc.

19 90% of the sharesareheldby SSP America PHX, LLC

20 Theprincipal place of business of the unincorporated entities in the USA is 20408 Bashan
Drive, Suite 300, Ashburn, VA 20147 USA.

21 2% of the shares are held by the other shareholderas bare nominee.

22 This company has noshare capital butithas corporate members whichinclude Travel Food
ServicesPrivate Ltd, Travel Food Services Chennai Private Ltd, Travel Food Services Kolkata
PrivateLtd, Travel Food Services (Delhi)Private Ltdand Travel Retail Services PrivateLtd,

23 501%of the ordinary shares and 100% of the preference shares are heldby SSP Asia Pacific

Holdings Limited and 49.9% of the ordinary shares are held by Travel Food Services Private

Y RN N RN

Ltd.
24 30% of the ordinary sharesare held by Travel Food Services PrivateLtd

Subsidiary undertakings exempt from audit

The following subsidiaries, all of which are incorpaoratedin England
and Wales, are exempt from the requirements of the Companies Act
2006 relating to the audit of individual accounts by virtue of section
479A of that Act.

Company Company Ragistration Number
Rail Gourmet Group Limited 06180162

S55P Asia Pacific Holdings Limited 06180177

55P Bermuda Holdings Limited 1815274

55P EuroHoldings Limited 08654008

55P Financing No. 2 Limited 09113371

S5P GroupHoldings Limited 05736092

S5P Seuth America Holdings Limited 1508434
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Glossary
ABC Anti-bribery and corruption H&S Healthand Safety o
AGM Annual General Meeting HY Half Year g
APAC Asia Pacific IEA International Energy Agency 2
APM Alternative performance measure IFRS International Financial Reporting Standards
Al Artificial Intelligence ISA{UK) International Standards on Auditing (UK)
Articles the Caompany's Articles of Assaciation KPls Key performance indicators
BEIS The Government Department for Business, LFL Like-for-like
Energyand Industrial Strategy LGBT+ Lesbian, Gay, Bisexual, Transgender plus
BK Burger King M&A Mergers and acquisitions N
¢ circa M&S Marks and Spencer @:
CCFF CovidCorporate Financing Facility MShs Motorway Service Areas gfé
CO0e Carbon dioxide equivalent MTP Medium termplan -'é
oy Cash generating unit NED Neon-executive director s
CSA Control Self-Assessment NGO Nen-government organisation
DACH Germany, Austriaand Switzerland NGFS Netwark of Central Banks and Super visors
DE&I Diversity, Equity & Inclusicn for Greening the Financial System
DSPB Deferred Share Banus Plan NPA Note Purchase Agreement -
DTR Disclosure Guidance and Transparency Rules OAT Orderat Table g
EBITDA Earnings befare interest, tax, depreciation Pre-IFR516 EBITDA adjusted for the impact of [FRS 16 and any Q
and amortisation underlying EBITDA  non-underlying items o
EEME EasternEurope and Middle East PSP Performance Share Plan 0§
ENED Nan-Executive Director for Workforce PY Prioryear g
Engagement RSP Restricted Share Plan ﬁ
ESEF European Single Electronic Format SASB Sustainability Accounting Standards Board °
ESG Enviranmental, Social, and Governance SBTi Science Based Targets Initiative
F2r Farm to Fark 5DGs UN's Sustainable Develapment Goal n
FaB Food and Beverage SEDEX Supplier Ethical DataExchange §
FAWC Farm Animal Welfare Cauncil TCFD Task Force aon Climate-related Financial nﬂ‘r_'
FDA Food and Drug Administration Disclosures 2
FLSA Fair Labour Standards Act TFS Travel Food Services Private Limited 2
FRC Financial Reperting Council UAE United ArabEmirates E
FTE Full time equivalents UK&I United Kingdom and Ireland @
FY21 Financial year 2021 UNHCR UNRefugee Agency
Fy2z Financial year 2022 USPP US Private Placement
GAP Group Authorisation Policies WIHTL Welcoming Everyone in Hospltality, Travel
GDPR General Data Protection Regulation and Leisure
GHG Greenhouse Gas
GRI Glabal Reporting Initiative
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Company Information

Forward-looking statements

Certaininformation included in this Annual Reportand Accounts

is forwardlooking andinvolves risks, assumptions and uncertainties
thatcould cause actual results todiffer materially from those
expressedor impliedby forward-looking statements.

Forward-looking statements cover all matters which are not
historical facts and include, without limitation, projections relating
toresults of operations andfinancial conditionsand the Company's
plans and objectives for future aperations, including, without
limitation, discussions of expected future revenues, financing plans,
expected expenditures and divestments, risks assaciated with
changes ineconamic conditions, the strength of the food and support
services marketsinthe jurisdictions in which the Graup operates,
fluctuations infood and ather product casts and prices and changes
inexchange and interest rates. Forward-looking statements canbe
identified by the use of forward-looking terminolagy, including terms
suchas’believes’ ‘estimates’ ‘anticipates’, ‘expects’ forecasts,
‘intends’, ‘plans ‘projects’, ‘goal’,'target’ ‘aim; ‘may’, 'will,"'would,
‘could’or 'should’or, in each case, their negative or other variations or
comparable terminology. Forward-looking statements in this Annual
Reportand Accounts are not guarantees of future performance.
Allforward-looking statements in this Annual Reportand Accounts
are based upon informationknown to the Company on the date of this
Annual Report and Accounts. Accordingly, no assurance can be given
thatany particularexpectation will be met andreaders are cautioned
not toplace undue reliance on forward-looking statements, which
speak only at their respective dates.

Additionally, forward-loaking 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 with its
legal orregulatory obligations (including under the UK Listing Rules
and the Disclosure Guidance and Transparency Rules of the Financial
Conduct Authority), the Company unclertakes no obligation to publicly
update arrevise any forward-looking statement, whetheras aresult
of newinformation, future events or otherwise.

Nothing in this Annual Report and Accounts shall exclude any liability
under applicable laws that cannot be excludedin accardance with
suchlaws.

s

220 SSP Group plc AnnuzlReporanc Accounts 2022

S5P Group plc
Jamestown Wharf
32 Jamestown Road
London

NW17HW

+442075433300
www.foodtravelexperts.com

Company number:5735966

Investorrelations
+44 2037145251
investor.relations@ssp-intl.com

Mediarelations
press.office@ssp-intl.com

Recruitment
www.foodtravelexperts.com/international/careers/
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KPMG AS Telephone +47 45 40 40 63
Serkedalsveien 8 Fax
Postboks 7000 Majorstuen

1 0306 Oslo Internet www.kpmg.no

Enterprise 935 174 827 MVA

Til generalforsamlingen i SSP Norway Financing AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert SSP Norway Financing AS' arsregnskap som bestér av balanse per 30. september
2022, resultatregnskap og kontantstramoppstilling for regnskapséret avsluttet per denne datoen og
noter til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.
Etter var mening
+ oppfyller arsregnskapet gjeldende lovkrav,
e gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 30. september 2022,
og av dets resultater og kentantstremmer for regnskapsaret avsluttet per denne datoen |
samsvar med regnskapslovens regler cg god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med de internasjonale revisjonsstandardene International
Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse standardene er
beskrevet nedenfor under Revisors oppgaver og plikter ved revisjonen av drsregnskapet. Vi er
uavhengige av selskapet slik det kreves i lov, forskrift og International Code of Ethics for Professional
Accountants (inkludert internasjonale uavhengighetsstandarder) utstedt av the International Ethics
Standards Board for Accountants (IESBA-reglene), og vi har overholdt vare evrige etiske forplikielser |
samsvar med disse kravene. Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og
hensikismessig som grunnlag for var konklusjon.

Bvrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Gvrig informasjon
omfatter informasjon i arsrapperten bortsett fra arsregnskapet og den tilhgrende revisjonsberetningen.
Var konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i &rsberetningen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave 4 lese arsberetningen. Formalet er
a vurdere hvorvidt det foreligger vesentlig inkensistens mellom arsberetningen og arsregnskapet og
den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller hvervidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rappertere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i sd henseende.

Penneo Dokumeninoikel: 3GDFE-HHLKI-VNTZ7K-0GEWC-WPENP-LGFAX

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen
+ erkonsistent med arsregnskapet og

+ innehclder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde i samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik
internkontroll som den finner nedvendig for & kunne utarbeide et arsregnskap som ikke inneholder
vesentlig feilinformasjon, verken som felge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for arsregnskapet si lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Offices in:

KPMG A5, a Norwegian limited liability company and member firm of the KPMG network of independent member fimms affiliated QOslo Elverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International ™), & Swiss entity Alta Finnanas Molde Straume
Arendal Hamar Skien Tramse

Statsautoriserte revisorer - medlernmer av Den norske Revisorforening Bergen Haugesund Sandefjord Trondheim

Bode Knarvik Sandnessjgen Tynset
Drammen Kristiansand ~ Stavanger Alesund
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m Uavhengig revisors beretning - SSP Norway Financing AS

Revisors cppgaver og plikter ved revisjonen av arsregnskapet

Vart méal er a oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning
som inneholder var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti
for at en revisjon utfert i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon som
eksisterer. Feilinformasjon kan oppsta som falge av misligheter eller utilsiktede feil. Feilinformasjon blir
vurdert som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes & pavirke
egkonomiske beslutninger som brukerne foretar basert pa arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjenn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfarer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensikismessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er heyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebeere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

+  opparbeider vi oss en forstaelse av den interne kontroll som er relevant for revisjonen, for &
utforme revisjonshandlinger som er hensikismessige etter omstendighetene, men ikke for & gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

+  evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilharende noteopplysninger utarbeidet av ledelsen er rimelige.

+  konkluderer vi pa hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved
avleggelsen av arsregnskapet, basert pa innhentede revisjonsbevis, og hvorvidt det foreligger
vesentlig usikkerhet knyttet til hendelser eller ferhold som kan skape tvil av betydning om
selskapets evne til fortsatt drift. Dersom vi konkluderer med at det eksisterer vesentlig
usikkerhet, kreves det at vi i revisjonsberetningen henleder oppmerksomheten pa
tilleggsopplysningene i arsregnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi modifiserer var konklusjen. Vare konklusjoner er basert pa revisjonsbevis
innhentet inntil datoen for revisjonsberetningen. Etterfelgende hendelser eller forhold kan
imidlertid medfere at selskapet ikke fortsetter driften.

+  evaluerer vi den samlede presentasjonen, strukturen og innholdet i arsregnskapet, inkludert
tilleggsopplysningene, og hvorvidt arsregnskapet gir uttrykk for de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Penneo Dokumeninoikel: 3GDFE-HHLKI-VNTZ7K-0GEWC-WPENP-LGFAX

Vi kommuniserer med styret blant annet om det planlagte omfanget av revisjocnen og til hvilken tid
revisjonsarbeidet skal utferes. Vi utveksler ogsa informasjon om forhold av betydning som vi har
avdekket i lgpet av revisjonen, herunder om eventuelle svakheter av betydning i den interne
kontrollen.

Oslo,10. januar 2023
KPMG AS

Karianne Fenstelien Vintervoll
Statsautorisert revisor
(elektronisk signert)
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“Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Karianne F Vintervoll
Statsautorisert revisor
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