== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

989 748 815

Aksjeselskap

SSPNORWAY FINANCING AS
Henrik Ibsensveg 7

2060 GARDERMOEN

01.10.2020 - 30.09.2021

5 &

Nei
Regnskapslovens alminnelige regler

TinaLinden
16.03.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: NOK Note 2021 2020

RESULTATREGNSKAP

K ostnader

Employee benefits expense

Other expenses 2 192 267 314 276
Sum kostnader 192 267 314 276
Driftsresultat -192 267 -314 276
Rentekostnad til foretak i samme konsern 10 15011 367 25683 320
Annen rentekostnad -7723
Other financial expenses 13078

Sum finanskostnader 15 024 445 25675597
Netto finans 3 -15 024 445 -25 675597
Ordinaert resultat far skattekostnad -15216 712 -25989 873
Income tax expense 5 -5684 705
Ordineert resultat etter skattekostnad -15216 712 -20 305 168
Arsresultat 4 -15 216 712 -20 305 168
Arsresultat etter minoritetsinter esser -15216 712 -20 305 168

Overfaringer og disponeringer
Other equity -15216 712 -20 305 168
Sum overferinger og disponeringer 4 -15216 712 -20 305 168
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Utsatt skattefordel 5

Finansielle anleggsmidler

Investering i dattersel skap 6 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

Tax recoverable 5 5684 705
Other short-term receivables 7 153 601 251 195 405 286
Sum fordringer 153 601 251 201 089 991

Bankinnskudd, kontanter og lignende

Cash and cash equivalents 20988 23903
Sum bankinnskudd, kontanter og lignende 20988 23903
Sum omlgpsmidler 153 622 239 201 113 894
SUM EIENDELER 1 642 956 435 1 690 448 090

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 4 2 445 200 2 445 200
Overkurs 4 232 180950 232 180950
Sum innskutt egenkapital 234626 150 234626 150
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Balanse

Belgp i: NOK Note 2021 2020
Opptjent egenkapital

Other equity 4 681 151 112 696 367 823
Result brought forward (aut)

Sum opptjent egenkapital 681 151 112 696 367 823
Sum egenkapital 915 777 262 930993973
Gjed

Langsiktig gjeld

Utsatt skatt 5

Annen langsiktig gjeld

Liabilities to group companies 7 702918 211 718 288 685
Sum annen langsiktig gjeld 702918 211 718 288 685
Sum langsiktig gjeld 702918 211 718 288 685
Kortsiktig gjeld

Tax payable

Utbytte

Other current liabilities 24 260 962 41 165 431
Sum kortsiktig gjeld 24 260 962 41 165 431
Sum gjeld 727179 173 759454 116
SUM EGENKAPITAL OG GJELD 1642 956 435 1690 448 089
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KPMG AS Telephone +47 45 40 40 63
Sorkedalsveien 6 Fax

Postboks 7000 Majorstuen It t K

0306 Oslo nternet www. kpmg.no

Enterprise 935 174 627 MVA

Til generalforsamlingen i SSP Norway Financing AS

Uavhengig revisors beretning

Uttalelse om revisjonen av arsregnskapet

Konklusjon

Vi har revidert SSP Norway Financing AS' arsregnskap som viser et underskudd pa kr 15 216 712.
Arsregnskapet bestar av balanse per 30. september 2021, resultatregnskap og
kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og noteopplysninger til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfelgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et
rettvisende bilde av selskapets finansielle stilling per 30. september 2021, og av dets resultater og
kontantstremmer for regnskapsaret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfart revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av
arsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt vare
gvrige etiske forpliktelser i samsvar med disse kravene. Etter var oppfatning er innhentet
revisjonsbeuvis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

@vrig informasjon

Ledelsen er ansvarlig for gvrig infoermasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra arsregnskapet og den tilharende revisjonsberetningen.

Penneo Dokumentnokkef: KPKT/-4DHGC-L2EGQ-KWZLY-CFX2A-4V 15N

Var uttalelse om revisjonen av arsregnskapet dekker ikke @vrig informasjon, cg vi attesterer ikke den
avrige informasjonen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese gvrig informasjon med det
formal a vurdere hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og
arsregnskapet, kunnskap vi har opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den evrige informasjonen inneholder vesentlig feilinformasjon er vi
palagt a rapportere det. Vi har ingenting a rapportere i sa henseende.

Styrets og daglig leders ansvar for arsregnskapet

Styret og daglig leder (ledelsen) er ansvarlig for & utarbeide arsregnskapet i samsvar med lov og
forskrifter, herunder 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 nadvendig for

Offices in:

KPMG AS. a Norwegian inmited liability eompany and member fine of the KPMG network of independent member ‘imns affiisled  Oslo Elverum MoiRana  Sord

w1h KPMG Internatisnal Cooperative ("KPMG International”. a Swiss cntity. Alta Finnsncs Wolde Straume
Arendal Hamar Skien Tramsa

Statsautorisete revisorer - medierimer av Den norske Revisorforening Bergen Haugesund  Sandeford  Trondheim
Boao Knarvik Sandnessieen Tynset
Drammen Kristiansand ~ Stavanger  Alesund
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Revisors beretning - 2021
SSP Norway Financing AS

a kunne utarbeide et arsregnskap som ikke inneholder vesentlig feilinformasjon, verken som falge 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 sa lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal med revisjonen er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og & avgi en
revisjensberetning som inneholder var konklusjon. Betryggende sikkerhet er en hay grad av sikkerhet,
men ingen garanti for at en revisjon utfert i samsvar med lov, forskrift og god revisjonsskikk i Norge,
herunder 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 skonomiske beslutninger som
brukerne foretar basert pa arsregnskapet.

Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene,
utaver vi profesjonelt skjgnn og utviser profesjonell skepsis gjennom hele revisjonen. | tillegg:

« identifiserer og anslar vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfgrer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebzere 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 hensiktsmessige 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 tilhgrende noteopplysninger utarbeidet av ledelsen er rimelige.

«  konkluderer vi pa hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved
avleggelsen av regnskapet, basert pa innhentede revisjonsbevis, og hvorvidt det foreligger
vesentlig usikkerhet knyttet til hendelser eller forhold 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 regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi modifiserer var konklusjon om arsregnskapet og arsberetningen. Vare
konklusjoner er basert pa revisjonsbevis innhentet inntil datoen for revisjonsberetningen.
Etterfelgende hendelser eller forhold kan imidlertid medfere at selskapet ikke fortsetter driften.

Penneo Dokumentnokkef: KPKT/-4DHGC-L2EGQ-KWZLY-CFX2A-4V 15N

+  evaluerer vi den samlede presentasjonen, strukturen og innhcldet, inkludert
tileggsopplysningene, og hvorvidt arsregnskapet representerer de underliggende
transaksjonene og hendelsene pa en mate som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte omfanget av revisjonen 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.
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Revisors beretning - 2021
m SSP Norway Financing AS
Uttalelse om andre lovmessige krav

Konklusjon om arsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i
arsberetningen om arsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering er
konsistente med arsregnskapet og i samsvar med lov og forskrifter.

Konklusjon om registrering og dokumentasjon

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet
nedvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE} 3000
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell
informasjon», mener vi at ledelsen har oppfylt sin plikt til & serge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokfaringsskikk i Norge.

Oslo, 16. mars 2022
KPMG AS

Karianne Fenstelien Vintervoll
Statsautorisert revisor
(elektronisk signert)

Penneo Dokumentnokkef: KPKT/-4DHGC-L2EGQ-KWZLY-CFX2A-4V 15N
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PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Karianne F Vintervoll
Statsautorisert revisor
Serienummer: 8578-5999-4-2179424
1P: 80.232.XXX.XXX

2022-03-16 13:04:35 UTC

Penneo Dokumentnokkel KPKT/DHGC-L2EGQ-KWZLY-CFX2A-4VISN

Dokumentet er signert digitalt, med Penneo.com, Alle digitale signatur-lata i Adobe Reader, skal du kunne se at dokumentet er sertifisert av Pennepe-

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>, Detle garanterer at innholdet i

opprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra  dokumentet ikke har blitt endret.

en betrodd tredjepart, All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering (hvis nadvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - https://penneo.com/validate

Hvordan bekrefter at dette dok erorginalen?

Dokumentet er beskyttet av ett Adobe CDS sertifikat. Nar du 8pner dokumentet i
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Legally signed by
Bente Gudveig Brevik
2022-03-14

Arsregnskap 2021
SSP Norway Financing AS

For perioden 01.10.2020 - 30.09.2021

Org.nr.: 989 748 815
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Legally signed by
Bente Gudveig Brevik
2022-03-14

ARSBERETNING 2020/2021 FOR SSP NORWAY FINANCING AS

SSP Norway Financing AS ble etablert i 2006 som et datterseiskap av SSP Financing Ltd {som igjen er et
datterselskap av SSP Group Ltd) i tilknytning til SSP Norway Financing sitt oppkj@p av Select Service Partner
AS fra Compass Group PLC. Dette som en del av SSP's kijgp av Compass Group selskaper.

SSP Norway Financing AS er et holdingselskap og har kontor p& Gardermoen. SSP Narway Financing AS sine
datterselskap Select Service Partner AS, Rail Gourmet Togservice Norge AS, Scandinavian Service Partnher
AB, Select Service Partner Finland OY og Select Service Partner Eesti A/S har sine virksomhetsomrader
innen Norge, Sverige, Finland og Estland. Virksomheten i datterselskapene skjer i hovedsak pa
utsalgssteder knyttet til flyplass, jernbane og idrettsarenaer.

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

Datterselskapenes gkonomiske situasjon er betydelig forverret av reduksjonen i flytrafikken som fglge av
Covid-19. Kostnadene i datterselskapene er redusert til et minimum, og i trdd med den sterkt reduserte
aktiviteten. Myndighetstiltak som gir forbedringer i likviditet og kostnader har kommet og er sveert viktige.
SSP Group gjennomfgrte en emisjon pa 475 MGBP i april 2021, for & innhente egenkapital fra aksjonzerene
og SSP Financing Ltd har sikret nye linefasiliteter som er forventet a sikre tilstrekkelig likviditet, til & ta oss
gjennom denne glabale krisen.

Selskapet hadde et arsresultat lik MNOK -15,2 i 2020/2021 mot MNOK -20,3 i 2019/2020. Styret vurderer
at egenkapital og likviditet er tilfredsstillende. Det fremlagte regnskapet gir en rettvisende oversikt over
utviklingen og resultatet av virksomheten i drsregnskapet.

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 a NOK 100. SSP Norway Financing AS er 100 % eiet av SSP
Financing Ltd.

Styret foresldr at over/underskuddet disponeres som falger:
Fra annen egenkapital TNOK -15216 712
Sum disponert = Arets Resultat TNOK -15216 712

Gardermoen, 02.03.2022
Styret i SSP Norway Financing AS

x DI

remy James Fepnell Morten Sgberg Nilsen Bente Gudveig Brevik
elede/r‘1 Styremedlem Administrerende direkter
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RESULTATREGNSKAP

SSP NORWAY FINANCING AS

Belgp i kroner

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

2 Annen driftskostnad
Sum driftskostnader
Driftsresultat
FINANSINNTEKTER OG FINANSKOSTNADER
10 Rentekostnad til foretak i samme konsern
Annen rentekostnad
Annen finanskostnad
3 Resultat av finansposter
Ordinzert resultat far skattekostnad
5 Skattekostnad pa ordinzert resultat
4 Arsresultat
DISPONERING AV ARETS RESULTAT
Overfort til/fra annen egenkapital
4 Sum dispeneringer
S5P NORWAY FINANCING AS

2020/2021

192 267
192 267

-192 267
15011 367
0

13078

-15 024 445
-15216 712
0

-15216 712

-15216 712
-15216 712

2019/2020

314 276
314 276

-314 276
25683 320
-7723

0

-25 675 597
-25 989 873
-5 684 705
-20 305 168

-20 305 168
-20 305 168

SIDE3

Legally signed by
Bente Gudveig Brevik

2022-03-14

20.07.2023 kI 19:13
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Legally signed by
Bente Gudveig Brevik
2022-03-14

BALANSE

SSP NORWAY FINANCING AS

Belgp i kroner 2020/2021 2019/2020
EIENDELER
ANLEGGSMIDLER
IMMATERIELLE EIENDELER
FINANSIELLE ANLEGGSMIDLER

6 Investeringer i datterselskap 1489334196 1489 334 196
Sum finansielle anleggsmidler 1489334196 1489334196
Sum anleggsmidier 14893334196 1489334196
OML@PSMIDLER

5 Tilgode betalbar skatt 0 5684 705

7 Andre kortsiktige fordringer 153 601 251 195 405 286
Sum fordringer 153 601 251 201089991
Bankinnskudd, kontanter o.l. 20988 23903
Sum omlgpsmidler 153622239 201113 894
Sum eiendeler 642 956 435 690 448 090

SSP NORWAY FINANCING AS SIDE 4
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Legally signed by
Bente Gudveig Brevik
2022-03-14

BALANSE

SSP NORWAY FINANCING AS
Note Beldp i kroner 2020/2021 2019/2020

EGENKAPITAL OG GJELD
(Belap i tusen NOK)

INNSKUTT EGENKAPITAL

a4 Aksjekapital 2445200 2 445 200

4 Overkurs 232 180950 232 180950
Sum innskutt egenkapital 234626 150 234 626 150
OPPTJENT EGENKAPITAL

4 Annen egenkapital 681 151112 696 367 823
Sum opptjent egenkapital 681 151 112 696 367 823
Sum egenkapital 915 777 262 930993 973
GIELD

ANNEN LANGSIKTIG GJELD

7 Gjeld til konsernselskaper 7029518 211 718 288 685
Sum annen langsiktig gield 702918 211 718 288 685
KORTSIKTIG GIELD

7 Annen kortsiktig gjeld 24 260962 41 165 431
Sum kertsiktig gjeld 24 260 962 41165431
Sum gjeld 727179173 759 454 116
Sum egenkapital og gjetd

Gardermoen, 02.03.2022
Styret i SSP Norway Financing AS

O MWL)

JWmeﬁeﬂﬁell Morten Solberg Nilsen Bente Gudveig Brevik
eleder Styremedlem Administrerende direktgr
55P NORWAY FINANCING AS SIDES
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INDIREKTE KONTANTSTR@M

Legally signed by
Bente Gudveig Brevik

2022-03-14

SSP NORWAY FINANCING AS

Note 2020/2021
KONTANTSTR@MMER FRA OPERASJONELLE AKTIVITETER
Resultat for skattekostnad -15216 712
Periodens betalte skatt S -5 684 705
Netto kontantstrgm fra operasjonelle aktiviteter -9 532 007
KONTANTSTRZMMER FRA FINANSIERINGSAKTIVITETER
Netto endring gjeld til konsern 7 9529 092
Netto kontantstrgm fra finansieringsaktiviteter 9529 092
Netto endring i kantanter og kontantekvivalenter -2915
Beh. av kont, og kontantekvivalenter ved per. begynnel 23903
Beh. av kont. og kontantekvivalenter ved per. slutt 20988

S5P NORWAY FINANCING AS

2019/2020

-25 989 873
-8555132
-17 434741

17 400301
17 400 301

-34 440
58343
23 902

SIDE6
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Legally signed by
Bente Gudveig Brevik
2022-03-14

SSP NORWAY FINANCING AS

NOTER TiL REGNSKAPET 2021

Note 1 Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk gjeldende i
Norge pr 30.09.2021.

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 drsregnskapet i henhaold til
god regnskapsskikk..

VALUTA

Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposter i
utenlandsk valuta omregnes til norske kroner ved & benytte balansedagens kurs. Ikke-pengeposter som
males til historisk kurs uttrykt i utentandsk valuta, omregnes til norske kroner ved & benytte valutakursen
pa transaksjonstidspunktet. |kke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta,
omregnes til valutakursen fastsatt pa méletidspunktet. Valutakursendringer resultatfgres lgpende i
regnskapsperioden.

SKATT

Skattekostnaden bestar av betalbar skatt og endring i utsatt skatt. Utsatt skatt/skattefordel 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 mellom regnskapsmessige og
skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen av regnskapsaret.
Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan reverseres i samme
periode er utlignet og nettof@rt. Netto utsatt skattefordel baiansefgres i den grad det er sannsynlig at
denne kan bli utnyttet.

KLASSIFISERING OG VURDERING AV BALANSEPOSTER

Omlgpsmidler 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.

Omlgpsmidler vurderes til laveste verdi av anskaffelseskost og virkelig verdi. Korisiktig gjeld balansefares til
nominelt beldp 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 selskapsregnskapet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har vaert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi ndr verdifall skyldes arsaker som ikke kan forventes a vaere forbigaende og det
ma anses ngdvendig etter god regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning
ikke lenger er til stede.

Utbytte, konsernbidrag og andre utdelinger fra datterselskap er inntektsf@rt samme ar som det er avsatt |
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og

SIDE?7
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SSP NORWAY FINANCING AS

NOTER TIL REGNSKAPET 2021

utdelingene er fratrukket investeringens verdi i balansen til morselskapet.

KONSERNREGNSKAP

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

Nerstdende parter er listet i konsernregnskapet.

Note 2 Lgnnskostnader, annen driftskostnad

Selskapet har i 2020/2021 ingen ansatte og er ikke pliktig til 3 ha obligatorisk tjenestepensjon.
Det er ikke uthetalt godtgjarelse til styret.

Kostnadsfort revisjonshonorar 2020/2021 2019/2020
Lovpalagt revisjon 140228 156 100
Annen bistand 0 0
Sum 140 228 156 100

Note 3 Finansinntekter/-kostnader

Finansinntekter 2020/2021 201572020
Inntekter fra datterselskap: utbytte SSP Sweden Financing AB 0 328 619 000
Inntekter fra datterselskap: konsernbidrag Select Service Partner AS 0 0
Annen renteinntekt 0 7723
Sum finansinntekter 0 328 626 723
Finanskostnader 2020/2021 2015/2020
Rentekostnader fra foretak i samme konsern, inkl. SSP Norway 15011 367 25683320
Andre finanskostnader 13078 0
Sum finanskostnader 15 024 445 25683 320

SIDES
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SSP NORWAY FINANCING AS

NOTER TIL REGNSKAPET 2021

Note 4 Egenkapital og aksjonaerinformasjon

Aksjekapital Overkurs Annen egenkapital  Sum egenkapital
IB egenkapital 01.10 2 445 200 232180950 696 367 823 930993 973
Arets resultat 0 0 -15216 712 -15216 712
UB egenkapital 30.09 2445 200 232 180 950 681151112 915 777 262
SSP Norway Financing AS er 100% eid av SSP Financing Ltd.
Aksjekapitalen er pa 2 445 200 (TNOK), fordelt pd 24 452 aksjer palydende kr 100.
Note 5 Skatt
Arets skattekostnad 2020/2021 2019/2020
Resultatfgrt skatt pa ordinzert resultat:
Betalbar skatt 0 -5 684 705
Endring i utsatt skattefordel 0 0
Skattekostnad ordinzert resultat 0 -5 684 705
Skattepliktig inntekt:
Ordinzert resultat far skatt -15216 712 -25989 873
Permanente forskjeller 0 150 304
Skattepliktig inntekt -15 216 712 -25 839 569
Betalbar skatt a -5 684 705

22% 22%

Betalbar skatt i balansen:
Betalbar skatt pa arets resultat (eks konsernbidrag) 0 -5 684 705
Skyldig ilignet skatt fra tidligere ar etter innbetaling av forhdndsskatt 0 5684 705
Sum betalbar skatt i balansen 0 0
Negativt belgp er klassifisert som"Tilgode betalbar skatt"
Bereghing av effektiv skattesats
Resultat far skatt -15 216 712 -259589 873
Beregnet skatt av resultat for skatt -3 347677 5717772
Skatteeffekt av permanente forskjeller 0 33067
Kastnadsfgrt utsatt skattefordel 0 3181 000
Effekt av avskaret rentefradrag 0 5985503
For lite beregnet tidligere 4r 0 9000
Endring ikke balansefgrt utsatt skattefordel 3347677 0
Sum 0 3490 798
Effektiv skattesats 0,0% -13,4%

Skatteeffekten av midlertidige forskjeller og underskudd til fremfgring sam har gitt opphav til utsatt skatt

SIDE9
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NOTER TIL REGNSKAPET 2021

og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller:

30.09.2021 30.09.2020 Endring

Akkumulert fremfgrbart underskudd -15216 712 0 15216712

Avskaret rentefradrag -39 279 868 -39279 868 0
Inngar ikke i beregningen av utsatt skatt 54 496 580 39279868 -15216712

Utsatt skattefordel (22 %) 0 0 0
SIDE 10
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Note 6 Aksjer og andeler i datterselskap

Selskap

Balansefert verdi

Eierandel

Andel av stemmeberettiget kapital
Egenkapital iflg siste arsregnskap
Resultat iflg siste arsregnskap
Forretningskantor

Select Service Partner AS

1285294417
100%

100%

NOK 75921 322
NOK -56 817 982

Gardermoen, Norge

Underliggende virksomhet i 5SP Sweden Financing AB av vesentlig

betydning:

Selskap

Eierandel

Andel av stemmeberettiget kapital
Egenkapital iflg siste arsregnskap
Resultat iflg siste arsregnskap
Farretningskontor

Note 7 Mellomvaerende med selskap i samme konsern

Fordringer
Andre mellomvaerende SSP AS, Norge
Sum

Gjeld

Langsiktig 13n fra SSP Financing Ltd.
Langsiktig lan fra SSP Financing No. 2 Ltd
Annen kortsiktig gjeld til konsernselskaper
Skyldig konsernbidrag

Sum

Scandinavian Service

Partner AB

100%

100%

SEK 430174 915
SEK 24 374 028
Stockholm, Sverige

30.09.2021

153 601 251
153 601 251

302918 211
400 000 000
24 260 962
0
727179173

SSP Sweaden
Financing AB

204 039779

100%

100%

SEK 241 537 758
SEK 7 736 304
Stockholm, Sverige

Select Service
Partner Finland OY

100%

100%

EUR 6 255 000
EUR -2 745 000
Helsinki, Finland

30.09.2020

195 405 286
195 405 286

218 288 685
400 000 000

41 165431
100 000 000
759 454 116
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Note 8 Gjeld

Selskapet har ikke gjeld som forfatler senere enn S ar etter regnskapsarets slutt.

Note 9 Garanti og sikkerhetsstillelser

Selskapet har stilt morselskapsgarantier til hovedsakelig Avinor og Bane NOR i forbindelse med
husleieavtaler, pa totalt MNOK 222,6

Note 10 Transaksjoner med naerstiende partner

Nzerstiende parter

Select Service Partner AS

SSP Sweden Financing AB

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

SSP Financing Ltd

SSP Financing No. 2 Ltd

SSP Financing UK Ltd

Inntekt pa investering i datterselskap, se note 3 for informasjon

RENTEKOSTNADER 2020/2021 2019/2020
SSP Financing Ltd. 3533151 8677 854
SSP Financing No. 2 Ltd. 11478 216 17 006 466
Sum 15011 367 25 684 320

Note 11 Effekter av Covid-19

Bedriftens gkonomiske situasjon er betydelig pavirket av reduksjonen i flytrafikken som felge av Covid-19.

Kostnadene i selskapet og datterselskapene er redusert til et minimum, og i trad med den sterkt reduserte
aktiviteten. Myndighetstiltak som gir forbedringer i likviditet og kostnader har kommet og er svart viktige.

SSP Group gjennomfarte en emisjon pa 475 MGBP i april 2021, for 4 innhente egenkapital fra aksjonzerene
og SSP Financing Ltd har sikret nye lanefasiliteter som er forventet & sikre tilstrekkelig likviditet til 3 ta oss

giennom denne globale krisen.

SIDE 12
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“We can respond to

the specific needs
of passengers as
they travel around
the world.”

Our Brand Portfolio

We have around 550 brands in
our portfolio, fromwell-known
grab &gosandwich shops and
cafés, tobespoke highend bars
andrestaurants, whichmeans
we canrespond to the specific
needs of passengers as they
travel around the world.

This widerange of brands helps
us winand retain contracts,

as it gives clients confidence
inour ability tocater for their
customerswithagreatselection
of foodand drink options.

We differentiate our brands
betweenthose we franchise
andthose we've created.

Brands we franchise

Brands we have created

Local hero brands

Bringing inwell-knownlocal
brandsis one of the best ways
to evoke the trueatmosphere
of thecity thatthe travel
hubserves.

LEON.

NATURALLY FAST FOOD!

@

wahlburgers

Our own brands

We have been creatingand
running our own brands for
nearly 60years, starting with
Upper Crust, first established
inthe1960s.

e
COOKIES

S
!]})@{yw@m&i«'

International brands

Over many decades, we have
partneredwithsome of the
world's biggest names, which
trust us to serve their customers
to the highest standards.

=Py
QD

Bespoke concepts

We are experts at developing
bespoke concepts whichwe have
createdincollaborationwith
clients, brand partners and
leading chefs to bring a'sense

of place’to thelocationweserve.

THE CAMDEN
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A
Our global reach We operate across 36 countries Frabel, Netherlands, Spainand
andterritories, across fourkey the Nardics)
operatingregions{orreportable  3) NorthAmerica(USA, Canada -
segments}): and Bermuda); and ‘
1) UK{UK and the Republic 4)Rest of the World (Asia Pacific,
oflreland}; India, Eastern Eurape, Middle

2) Continental Europe (DACH,

f

K .

East and Brazil).

&y

2021 highlights
Financial Strategic and operational Key facts
r834 2+ ¢ 1,850 ¢ 550
Revenue Unitsopenbyyearend  Brands
P09 2+ 115 /3
Operating loss ona New units won Colleagues
reported basis under
IFRS16
(935n  3U0»  ¢/,/00
Available liquidity FY salesvs 2019 Units
atyear end

Countries
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3

Who we are
S55Pisaleadingoperatorof food  Our people are the heart of
and beverage outletsintravel our business. Ourc.23,000
locations worldwide, principally  colleagues around the world
airport and railway stations. demonstrate knowledge,

passionandthe highest possible .
Allof our outlets, from quick standardsineverythingtheydo.

servicetofinedining,are
developedortailoredtoberun
inhigh-volume travel locations
tomeet the evolving needs of
our customers and our clients.

Contents
Overview Corporate Governance Report
GF  QurBrand Pertfelio 82 Corporate Governance Letter
Qurglobalreach from the Chair
2021 highlights 84 BoardefDirectors
01  Astronger, better business 88 Governanceand structures
91 Boardleadershipand
Strategic report Company purpose
10 Chair's statement 93 Summaryof the Board's
12 GroupExecutive Committee activities inthe 2021
14 Businessreview financial year
16 Understanding ourmarket 96 Nomination Committee Report
18  Qurbusiness medel 102 Audit Committee Repert
20 Qurstrategy 108 Directors'Remuneration
26 Keyperformanceindicaters Report
28 Embedding sustainability 124 Directors'Remuneration Pelicy
into ourbusiness 133 Directors'Report
42 Creatingsustainable value 136 Statementof Directors’
48 Ourpeople Responsibilities inrespect
50 Workforce engagement Q&A of the Annual Report
51  Non-financialinfermation and Accounts and the
statement financial statements
52 Riskmanagementand
principalrisks Financial statements
68 Viebilitystatement 138 Independentauditor'sreportto
70 Financialreview themembers of SSP Group plc
146 Consolidated Income
Statement

147 Consolidated Statement of
other Comprehensive Income

148 Consclidated Balance Sheet

149 Consclidated Statement
of Changes inEquity

150 Consclidated CashFlow
Statement

151 Notesto Consolidated
Financial Statements

194 Company Balance Sheet

195 Company Statement
of Changes inEquity

196 Notesto Company
Financial Statements

IBC Company Information

More information
foodtravelexperts.com
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A stronger, better business

MBIAIBAQ

yodarnBaens

Delivering for our stakeholders
This has been a challenging year for
the business as travel restrictions
significantly impacted passenger
numbers at airports and railway
stations. However, though trading
has been difficult, we have taken
the opportunity to strengthen our
foundations and ensure we are in
the strongest possible position

to capitalise onthe recovery.

3aueUIaAcE a2 dodio)

Siusllaie)s jenueUl4

Our ambition of being the NUMbQlay,, ' -

one food and beverage provid
in travel locations worldwide
. . a b
remains unchanged and we remai # ‘
. of

fully committed to delivering -
sustainable growth for the benefit .

of all our stakeholders, notably

our customers, clients, colleagues, 6
brand partners, suppliers

and shareholders.

S5PGroupple.- 1 hecounts 202 y .J
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A stronger better business
conti e

Our customers

Our aimis to provide great food,
beverage and retail offers to
people on the move.

20 2021, we:
/Worked with our clients to
%provide theright range of
food, beverage and retail
- offers to our joint customers
— as they gradually and
= cautiously returned to travel
“-re-focusedranges on best
sellers and healthier and
wellness options, reflecting
their needs
provided them with safer
and faster service
- continued to invest in
customer insights to help
inform future decision mal'qng

02  S5PGroupplc ..
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yodarnBaens

Our clients
Our aim is to be the partner of

choice for clients, delivering on
our common brand, service and
performance goals.

3aueUIaAcE a2 dodio)

In 2021, we:

- workedwith our clients to meet
the service and product needs
of passengers at the travel
sites where we operate units

-agreed minimum guarantee
concession fee waivers and
flexible rent terms which,

. togetherwith asimplified
B aperavngiotw,ensitedds
to keep units open despite
lower passenger numbers

-reopened units as quickly
as passible in line with the
recovery in passenger volumes

c 1850

_ Units open by the end of the year

Siusllaie)s jenueUl4
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A strongerbetter business

|

Our colleagues

Our aim is to be agreat place
to work offering many and
varied career opportunities

forour colleagues.
/

In 2021, we:

- supported our colleagues
working in the business and
those who were on furlough

- significantly increased our
communications and focus
onwellbeing

- launched our new
People Strategy

- invested in learning and
development programmes

- undertook a Group-wide
engagement survey
to understand our
colleagues’views

c.23000

Colleagues

04  SSPGroupplc
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Our investors

Our aimis to provide
sustainable long-term
profitable growth and returns.

in 2021, we:

- optimised our financial
performance against avery
difficult and volatile backdrop

~-recapitalised the business
and strengthened the balance
sheet with the supportof our
shareholders and lenders

- re-invested in our competitive
strengths to underpin the
delivery of future long-term
sustainable growth

S5P Group plc / 1nual Report and Accounts 2021 05
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A strongerbetter business

Our brand partner® il |
Our aim s to be the preferred : ’ (
partner for brands looking to

enter the tfavel sector. i
02021, we: - é
- worked collaboratively to -

simplify supply chains and™
rationalise menus
- communicated transparently
- sought to identify mutually
favourable solutions to allow
us to continue trading

54%

proportion of ourunits which ,
are franchised brands =

A

/

e

06  SSPGroup plc Annual Repor

/
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MBIAIBAQ

Our suppliers

Our aimis to build long-lasting
mutually beneficial
relationships throughout our
supply chain.

In 2021, we:

- worked closely with our
suppliers to manage the
challenge of volatile demand
over the year

- extended anumber of
strategic agreements

-worked closely to adapt to
the challenges in relation
to raw materials and labour
shartages that we have
all faced

SSP Group plc
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Strategic report

AMBIAIBALD

wodaa nBajeng

Contents

Strategicreport 42 Creating sustainable value

10 Chair'sstatement 48 Ourpecple

12 Group Executive Committee Workforce engagement Q&A

14 Businessreview Non-financialinformation

16 Understandingour market statement

18 Ourbusiness model Risk management and

20 Ourstrategy principal risks

26 Key performance indicators Viability statement

28 Embedding sustainability Financial review
intoourbusiness
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Chair's statement

Overview

Despite the prolonged nature of Covid-19, SSP has againrisen tothe
challenges presented by the pandemic. With travel remaining
severelyrestricted inthe first half of the year and an encouraging
recavery during the secondhalf, 5SP's response has beenagile and
professional as it has sought to protect its people and communities,
reopenunitsefficiently and provide a service to the travelling public.
Staying connected andwarking collaboratively with stakeholders
throughout the crisis has deepened relationships across the business.

lamimmensely proud of the dedication and professionalismshown
at alllevels throughaout the organisation. Qur teams have worked
tirelessly and demanstrated great resilience: apening and closing
unitsin line with local demand:; establishing amore flexible operating
madel; relentlessly focusing on cash preservation; and securing the
liquidity required to maintain a strong balance sheet. SSP's desire
toemerge from the crisis astronger, betterbusinesshas seenit
re-investin its foundations tobecome evenmore competitive,
focusing onits peaple, the customer affer, andin newtechnology.
Impartantly, we have begun toembed sustainability mare deeply
Mike Clasper into aur culture and the way we da business.

Chair

Inrecent manths, we have seen the startof arecovery, led by
domestic and leisure travel Whilstvisibility in the near term remains
limited, our expectation s for travel to broadly recaverby 2024.
SSPisreopeningitsexisting estate, building outits significant
pipeline of newbusiness and at the same time seeking out new
business opportunities. With the progress that's been made during
the crisis, the scale of the opportunity and the momentumin the
business, I'm confident that SSP will emerge strongly and deliver
long-termsustainable growth.

People and Culture

Curpeopleare at the heart of aurbusiness. Qurprimary focus has
been tokeep colleagues safe and support them through the crisis.
We've worked hard toincrease communications across the
organisationtokeep people connected, informed, andengaged
through extended periods of remote working andunitclosures.
Despite the immensely challenging trading conditions aur teams have
delivered an exceptional performance this year and the Board has
supported appropriate rewards for this performance.

We are grateful for government wage support schemes, which have
allowedus to retain colleagues whilst our units were temporarily
closed because of the pandemic. We are delighted that we have now
been able towelcome so many calleagues back ta the business as we
reopen aur units, and we're grateful to them for their suppart and
patience during those difficult times.

AsaBoard, we alsaincreased aur facus anwarkforce engagement,
with Judy Vezmar, our Independent Non-Executive Director for
Workforce Engagement, undertaking a range of activities throughout
the yearto support this programme. Against the challenging
backdropof the pandemic, we took the opportunity to review and
relaunch our Peaple Strategy which has beenwellreceived. | was
particularly pleasedto see the results of our global engagement
survey, whichallowed our teams ta let us know their views on working
at SSP We had ahigh level of participation(72%)and were very
encauraged by the positive feedback from this survey, right across
the business. At the same time, we've listened to the areas we can
improve onand action plans are in place. (For more information on our
People Strategy, see pages 48-49).

10 SSP Group plc 1
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“S5P's response has been agile and
professional as it has sought to protect
its people and communities, reopen units
efficiently and provide a service to the
travelling public.”

Rights Issue and Dividend

When Covid-19 first hit, we acted swiftly to secure the funding we
needed. Supported by aur shareholders, we raised new equity in
March 2020 through a placing and accessed the UK Government’s
corporate loan scheme (CCFF). This provided us with the liquidity
needed to trade through the early months of the pandemic when
salesdroppeddramatically. Anotheryearon, with the pandemic
prolonged and sales remaining at just 20% of 2019 levels, we took
proactive steps tostrengthen our balance sheet. Our shareholders
supporteda £475mequity raise through aRights Issue, and we
secured the extensionaf banking facilities as well as waivers and
madifications of the existing covenants from all our lenders. This
funding putsus inastrang position tonavigate the crisis, and it alsa
provides us with the financial flexibility to invest in the many
apportunities we expect to see as the market recovers.

However, asaresultof the financial position of the business and the
uncertainty remaining around the pace of the recovery of the travel
sectar, there willbe no full year dividend for the 2021 financial year.

Our Strategy

We have a provenstrategy for sustainable growth which is focused
on like-for-like revenue growth, business development, efficient
aperations, re-investment and maintaining astrong balance sheet.
We've continued to invest in the business, forexample onconsumer
insights tohelpshape our future food and beverage propositionand
make us more competitive as wellas making a step change in
embedding sustainability into the business.

As we have started toreopen the business, we've held onto some
importantlearnings from operating during the pandemic, notably
around thesimplification of menus andranges, driving flexibility
throughout the costbase and the value of digital technology to our
customer offer. As wellas allowing us to reapen the estate, the
recaveryin passenger trafficis alsoacatalyst forus tostart mobilising
the significant pipeline of new business which we have already won,
and at the same time to start securing newbusiness opportunities.

Sustainability

Creating anddelivering amore sustainable business agenda hasbeen
akey priority for the business. Qur clients, customers, colleagues and
investors are increasingly seeking to work withbusinesses that have
sustainability embedded intobusiness strategy and culture. During
the pandemic, we have made a step change in our approach. We have
focusedon those areas where SSP can have the greatestimpact and
these fall into three pillars: Supporting our people and communities;
Serving our customers respansibly; and Protecting our environment.
We have strengthenedaurcommitments andset stretching targets
far the business. There is much more tado, but we have made good
progress and have real momentum and commitmentacrass the
business to deliver this. You can read mare about iton pages 28-41.

Corporate Governance and the Board

Curstrategy is underpinned by acommitment to operate to high
standards of carparate governance, and the members of the Board
and| areresponsible forensuring we doso. The Board brings a broad
mix of skills and experience ta55P that complements the strengths
of our Group Executive Committee, and | would like to thank our
members for their valuable cantributions throughout this particularly
challenging year. In July 2021, Simon Smithinformed the Board of his
intention to stepdown from his role as Chief Executive Officerand
leave the business at the end of the calendar year. | would like to thank
him for his cantribution during his time at SSP. We are delightedto
have appainted Patrick Coveney as Group CEQ, effective 31March
2022, whajoins us from Greencore Group ple, aFTSE 250 leading
producer of canvenience foads. Patrick will be supported by Janathan
Davies, Deputy CECQ and CFC, whowill cantinue tolead day-to-day
aperations ance Simon leaves the business until Patrick starts.
Jonathan, the Executive Committee and the Board willensure we
complete asmooth leadership transition and are very much looking
forward toworking together with Patrick inthe future.

Additionally, Per Utnegaard took the decision tostep down from

the Board inFebruary 2021, and lan Dyson announced that he will
step downatthe 2022 AGM, and | thank themboth for their service.
We are pleased to announce the appointments of ApurviShethand
Kelly Kuhnasindependent non-executive directors of the Company
witheffectfrom1January 2022. Withtheir experience workingin the
food and beverage and travel sectorsrespectively, and extensive
global expertise, they will bring additional breadth and diversity
totheBoard.

Qutlook

The new financial year has startedwell. Revenuesin the first quarter
of the new financial year are currently averaging approximately 66%
comparedto 2019 levels. Whilst there remains some uncertainty in
the immediate outlook over the winter months, particularly overthe
potential impact of the Cmicronvariant on travelrestrictions, we are
confident in our ability to continue to manage any near-termvolatility,
and our medium-term expectation of areturn tolike-for-like revenue
at broadly similar levels to 2019 by 2024 remains unchanged.

SSPhas animportantrole toplay in providing food and beverage
services tothe travelling public, and we will continue to reopen units
inresponse to demand, maximising the profitability of the reopening
programme and rigorously contralling costs and cash. Looking
furtherout, we firmly believe that demand for travel will return
inthemediumtermand that the actions we have taken during the
pandemic will ensure SSPis well positioned to capitalise on future
market opportunities.

il Oy

Mike Clasper
Chair
7 December 2021
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Group Executive Committee
Aleadership teamwith purpose

We have brought together talent from
across the travel, food, retail and other
complementary industries to deliver
world-leading operational and business
excellence. Our management team, the
majority of which have been at SSP for
more than seven years, comprises some
of the most experienced specialists in
the business; a truly international team
of Food Travel Experts.

Throughout the past year, our four regional
CEOshave diligently driven our unit
reopening programme, executing all the
necessary measures to drive profitable
sales whilst supporting clients and keeping
their teams engaged and our customers safe.

They have been supported by our functional
Directors across HR, Legal, Procurement
and Finance, and the recent appointments of
the Corporate Affairs Directer, Chief Digital
and Technology Officer and Chief Customer
Officer to the Executive Team underpin the
importance of stakeholder communications,
sustainability, technology and customer-
centricity to our future growth.

Pictured:
Janathan Davies, Deputy CEQand CFC
Jeremy Fennell, CEQ Continental Europe
Mark Angela, CEQ Asia Pacific and EEME
Michael Svagdis, CEQ America
Richard Lewis, CEQ UK andlreland
Helen Byrne, General Counseland Company Secretary
SukhTiwana, Chief Procurement Officer
Mark Smith, Chief Digital and Technology Officer
Nathan Clements, Chief People Officer
10. SarahJohn, Corporate Affairs Director
1. Miles Collins, Director of Group Finance
12. AngelaMoares, Chief Customer Officer
(joined Group Executive Committee on10ctober 2021)

O NON A W
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Business review

Statement from Simon Smith, Outgoing Group CEQ

Despite the scale of the challenges of Covid-19, the business has
made good progress. Sales recaovered significantly in the second
half of the year led by domestic and leisure travel. Reopening units
efficiently, driving sales and tight control of costs enabledus to turn
losses intoprofits and cashusage tacash generation. Tobe back
in EBITDA profit (ona pre-IFRS 16 basis) in Q4 was asignificant
milestane. Allied to our day-to-day operations, we've continued
toinvest in thase areas that we believe will underpin our future
competitiveness: digitaland technology, our customer offer,
aurpeople andsustainability. Indeed, embedding sustainability

[N - intothebusiness isnotonly the right thing to dobut aligns with
aur stakeholder priorities, and I'm pleasedwith the progress we've
made in this area. The actions we took to significantly strengthen
the balance sheethave put the business in a very strang position
totake advantage of the many opportunities we expect taseaas
the travelmarket recovers. We're embarking on the first stage of
thatnowand building out a significant pipeline of newbusiness.

Thishas all been delivered through the hard work, determination,
and commitment of our teams around the warld. SSP colleagues
have shown incredible resilience and flexibility and really lived our
values during this crisis, and | would like to take this opportunity
tothank everyone for their unwavering support. With travel now
recaovering and unitsreopening, ithas been apleasure to welcome
colleagues back into the business, and we are grateful for the
supportwe received frommany Governments to achieve this.

o Sl

Simon Smith
Outgoing Group Chief Executive Officer
7 December 2021
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“The actions we took to significantly strengthen
the balance sheet have put the businessina
very strong position to take advantage of the
many opportunities we expect as the travel
market recovers.”

Business Review

Throughout this challenging year, SSP has taken swift and decisive
actiontokeep its people and customers safe, whilst at the same time
protecting our business. We've beenagile and flexible, opening and
closing units swiftly inresponse to changes intravel restrictions,
always with the aimof providing a great service to the travelling public.
We've done this in partnershipwith our clients and ather partners,
warking together to make the customer propositionandthe
commercialmodel viable.

We've sought to optimise revenues from the available passengers
ataur sites by providing the right range of offers and concentrating
the available sales apportunities inta fewer trading units. We alsa
createdamare flexible cost base by negotiating reduced rents and
waivers of minimum guarantees with our clients, and by accessing
gavernment supportwhere available, forexample, tacover fixed
costsand to pratectjobs. Allof this has enabled us to manage the
business efficiently and minimise theimpactof the lower sales

an profitability and cash flow.

We hada strong secondhalf performance with revenue recovering
from 21% of 2019 levels at the endof H1to 53% at theend of HZ, led
by arecovery indomestic and short-haul leisure traffic. This, together
with the actions we've taken, enabledus to deliver positive underlying
EBITDA {ona pre-IFRS 16 basis) of £2min H2. Allied to this, we have
focusedon cash preservation, minimising capital expenditure and
discretionary costs. Wherever possible, we've sought todefer costs
until passenger volumes and sales recover. At the end of the year,

we generated free cash flow of £82.8m, despite revenues being
at53% of 2019 levels. During the year aur shareholders and lenders
supporteda major refinancing, including raising £475m in April
through aRights Issue. By the year end, we had £935m available
liquidity, including the £300m CCFF loanwhich we willrepay in
February 2022.

Despite the challenges of Covid, we launched our People Strategy,
focusedon the areas of attraction andretention;inclusionand
engagement; training and development and safety and wellbeing. As
partof this, we ran a Group-wide engagementsurvey, including thase
warking inthe business and those who were temporarily furloughed.
The respanse rate wasvery high, at 72%, and the overall feedback
very positive.

We also made significant progress onour digital and technology
programmes, accelerating therall out of anumber of digital ordering
and payment solutions into our units and enabling better anline
collabaration between teams.

We renewed many contracts on better terms, including at
SuvarnabhumiAirpartin Bangkok, andwe've wan important new
business, for example at Paris Charles de Gaulle and Orly airparts,
andairportsacross Malaysia.

Importantly, our teams came togetherto supportlocal communities,
particularly in donating food and drinks to local hospitals, foodbanks
and charitable causes. Furthermore, we've takenthe apportunity to
embed our sustainability agenda into our overall business strategy
andhave agreed new and ambitious sustainability commitments,
whichcan be viewed in thisreport.

Significant recovery in sales throughout the year

2o

Sales at end of H1vs 2019

5 3%

Sales at end of HZ2 vs 2019

We are now commencing the mabilisation of the pipeline of new
contracts that have already beensecuredand whichis anticipatedto
deliver anadditional 15% of net contract gains over the medium term.
Furthermore, we expect toutilise oursignificant financial capacity
andcompetitive strength to accelerate our new business growth
andto capitalise fully on the recoveryinthe travel sector. Under the
Base Casescenarioset autin the RightsIssue, we would haveup to
£350m-£400m available toinvest aver the medium term staying
within ourhistorical leverage target (1.5-2.0x net debt: EBITDA,
onapre-IFRS 16 basis).

Looking ahead, the new financial year has started well. Revenues
inthe firstquarter of the new financial year are currently averaging
approximately 66% compared to 2019 levels. Whilst there remains
some uncertainty in the immediate outlook over the winter months
particularly over the potential impact of the Omicron variant on
travelrestrictions, we are confident in our ability to continue to
manage any near-term volatility and our medium-term expectation
of areturntolike-far-like revenue at broadly similar levels to 2019
by 2024 remains unchanged.

For the 2022 financial year, we anticipate the drop through to
operating profitonlost sales compared to 2019to be at the upper
end of arange of 25-30%. The final outturn will be impacted by a
number of external factors including the trajectory of the recavery,
higherinput cast inflation, and lower levels of government cost
support camparedto 2021. Over the medium term aur expectation
fararecoveryinEBITDA margins {ona pre-IFRS 16 basis) to broadly
pre-Covid levelsremainsunchanged.

We continue tobelieve that demand for travel will return inthe
medium termandthat the actions we have taken during the
pandemic will ensure SSP is well positioned tacapitalise on future
market opportunities.
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Understanding our market

Total marketin 2019 ® Autogrill
@ssP
@ Areas
Lagardére
Others

0./

Air: historical global passenger annual growth
(2009-2019)

/- 3%

Rail: historical passenger annual growth
from 2011 to 2019 inkey European markets

/024

Global passenger levels anticipated to recover
by 2024, led by domestic and leisure travel

00%

Around 60% of SSP's business is driven
by domestic travel

007

Around 60% of SSP's business is underpinned
by leisure travel

Sources:

We provide catering services in travel-related locations
Ourcoremarket is the provision of catering services in travel-related
locations, withinthe airand rail channels. In the year ended
30September 2019 (the last full financial year prior to the Covid-19
pandemic), the percentage share of revenue was 64% from airports,
31% fromrailway stations and 5% from other operatians. These
include services inmatorway service areas, in-flight air catering,
CTN retail {confectionery, tobacco and news), loungesand on-board
rail catering.

Despite the impact of Covid-19, we continue to believe that the
markets inwhichwe operate are fundamentally attractive and that
air andrailtravelmarkets will deliver long-term growth, albeit from
alower base, as the global economy recovers andanincreasing
proportion of the world's populationis willing and able to travel.

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

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

Pre-pandemic our market was valued(by revenues) at approximately
£23billion {2019), of which approximately 80% represents the airport
sectorand 20% therail sector. The impact of Covid-19on the travel
market has been extensive and continued across bothair and rail
channels, with global air passenger volumes aver 50% lower during
2021 comparedto 2019 and rail volumes also largely suppressed.

Curmarket remains very fragmented, with the top four competitors
having a little over a third of the sales (see chart), and along tail of
localandsingle brand competitors typically competing within
regional travel markets.

Travel sector recovery

The roll-out of Covid-19 vaccination programmes in key markets has

ledtothe start of arecovery in travel, although the precise trajectory

of this recavery remainsuncertain. There are multiple factors that

willinfluence the recovery, including:

- thetimingand extentof Cavid-19 control and suppression
respanses, including the speed and recavery of vaccine roll-aut

- ecanomic palicy respanses and their impact

- structural changes ta travel demand, specifically the likely increase
in working from home and the reduction in business travelas a
consequence of the adoption of video meeting technologies, bath
of whichwill potentially lead to aslower return of commuter rail
trafficand business air travel

ORR, Eurostat, ACI, Airport Commercial Revenues Study(2018/19),
1 SSPFY 2019 (excluding Other Channel}; Autogrill 2019 {excluding Motorways): Areas (Elior}
2018 (excluding motorways); Lagardére TravelRetail 2019 (estimatedfoodservice revenue).

16 SSP Group plc AnnuzlRepor zanc Accounts 202

20.07.2023 kI 19:13 Brgnngysundregistrene Side 39 av 229



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

The early experience indicates that arecovery in the travel sectorwill
be led by leisure, domestic and short-haul travel, whereby we believe
we are well placed to benefit from the shape of recovery due toour
exposure toeachof the returning passenger segments.

Air: medium-term expectations

As wesetoutinthe Rightlssue prospectus, we expect passenger

numbers for SSP'sbusiness torecover to broadly 2019 levels by

2024 We have already seen the start of arecovery in domestic

andshort-haul regional leisure travelin air. In the final week of the

financial year, revenues from the air sector were ¢. 49% compared

ta 2019 levels. Over time, we expect thatlong-haul travel will recover,

and that the following trends driving the growth of air travel prior to

Covid will continue:

- more space inairports being dedicated to foodand beverage
and withgreater prominence, especially post-security controls

- theincreasing spending powerandpropensity to travel of the
rapidly growing middle classes (particularly within the Asia
Pacific region)

- the removal ar reduction of in-flight services leading more
passengers to consume more foodand beverages pre-flight

- increased air-side dwell time due ta increased airport security
requirements and airpart investments toimpraove speed of
processing security clearance

Rail: medium-term expectations

In the Right Issue prospectus, we said that we expectedrail
passengernumbers for SSP to recaverto araund 90%-95% of 2019
levels by 2024. We have since seen a steady recoveryinrail travelin
bothContinental Europe andin the UK, initially led by leisure travel
fallowedby areturn of commutersback tooffices. Inthe lastweek
aof the financial year, revenuesin the rail sector were ¢.64% of

2019 levels.

We expect that growthwill continue to be driven by the following

pre-Covid factors:

- continuedinvestment in track expansion, especially high-speed
netwarks

- stationdevelopmentstrategies toimprove food and beverage
offers

- infrastructure investmentsin developing countries

- gavernments encouraging people ta switch from road torail

- customers trading up intheir food and beverage purchases

Whilst Covid-19has increased the current prevalence of working
from home, the precise impact over time s difficult to predict with
accuracy as long-term company policies and employee behaviours
are yet to be established. Prior to the RightsIssue, we commissioned
astudy which suggestedthatincreased remaote working could reduce
commuter levels inFrance and Germany by between3%and 7%,
whilstinthe UK, itcould be up ta 8% to10%.

However, allied to thiswe are currently observing more flexible
working patterns. This in turn may lead to reducedrush haur peaks
andincrease our oppartunity to serve mare travellers, at speed
acrass the day and hence resultin higher levels of penetrationand
sales. Furthermore, itis possible that the mix of business willalso
evalve with more leisure travellers using trains.

Market snapshots

Domestic travel

- UKand European Rail{mainly domestic): c.30% of Group sales
- North America Air:c 80% domestic

- Indiaand China Air:>50% domestic

Leisure travel
- Airsector:¢.70% leisure passengers
- Rail sector:c40% leisure passengers

Short-haul and regional travel
- QOvertwao-thirds of Air sector passengers driven by short-hauland
regional travel
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Our business model

Delivering for our customers

Our purpose is to be the best part of a customer’s
journey by providing delicious and nutritious food and
drink and other items for people who are on the mave.

Thatmeans delivering a great offer with great service
loved by customers. The scale of our business provides
us with access to a wealth of consumer insights
through customer feedback and other research.

By accessing our extensive portfolio of brands, to
which we are constantly adding innovative concepts,
we can deliver the right food, drink and retail offers to
meet customers’evolving needs.

Working with our clients

Who they are:
Airparts andrailway station
operatars, primarily.

What they do:

We work in partnership with
our clients, who are seeking
toincorporate theright range
of faod, beverage, and retail
brands and services at their
locations ta satisfy the needs
of the travelling customer.
Our economic goals are aligned
through the payrment of
concession rentals which
arebased an therevenues
generatedby our units.

Competitive strengths

Our business model is focused on meeting the food,
beverage and retail needs of our clients and customers
in the complex and challenging travel environment.

It combines the benefits of international scale and local
expertise together with experienced management
teams and a long track record of performance.

Leading market positions
We have leading positions in
some of the most attractive
sectors of the travel food and
beverage markat, which have a
number of long-tarm structural
growth drivers, suchas
increasing passanger volumes,
and are suppartedby clients
increasingly seeking to develop
and commercialise their sites.
Wehave outlets in 36 countries
around the world, an extensive
brand partfolio, and established
teams in all of these countries.

Food travel expertise
Thisincludesa deep
understanding of what our
custarners are looking for
and an extensive offering of
concepts tomeetthese needs.
Managing high passengar
volumes andthe complex
logistics that characterise
travelenvironmentsis an
essential element of our
business model.

These complexities include
longer operating haurs, supply
chainand logistics constraints,
space limitations and peaks
and troughs in demand.
Ourunderstanding and ability

tomanage these complexities
allows us to deliver consistently
high quality food and beverage
offerings that fulfil the
requiremeants of clients and
customers. This expertise has
allowedusto adapttoamore
flexible operatingmodel to
mitigate the impact of Covid-19.

Long-term client relationships
Ourprincipal clients are the
owners and aperatars of
airports andrailway stations,
butwe alsohaveasmall
presence inmotarway service
areas, hospitals and shopping
centres.

Wehave excellent, long-
standingrelationships with
many of our clients and have
maintainedhigh successrates
inretaining our contracts.

The strong, localrelationships
we've established withour
clients have beencriticalin
helpingus trade through the
Covid-19crisis, as we have
been able tonegotiatemare
favourablerent agreements,
which in turn has allowedus to
reapen more of ourunits and
servemore customers.

Operating responsibly

18 SSP Group plc AnnuzlRepor zanc Accounts 202

We have aclear sustainability strategy and framework which we've
enhancedthroughoutthe pastyear to establish a setof ambitious
targetsaroundour three core pillars: Supporting our people &
communities; Serving our customers responsibly; and

Protecting ourenvironment.
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Through our colleagues who

Working collaboratively

serve our customers with our brand partners
and suppliers
Who they are: Who they are:

Local management teams,
unit managers and tearms.

International and localhero
brands, and suppliers.

What they do:

Source new andextend
axisting concessions, and
provide day-to-day operations
and customer service.

What they do:

Pravide the brand and menu,
and supply foad, beverages
and other consumables.

We pay ourbrandpartnersa
franchise fee which is typically
apercentage of revenue,
plusamarketing fae.

Experienced colleague base
We have highly experienced
colleagueswith abroadrange
of expertise across the food
andbeverage, travel and
retail industries.

Wa employ dedicated teams
of senior managers focusedon
business development, sales,
marketing and operations, wha
waork closely with our clients to
ensure their requirements are
met. They are supported by
axperienced, locally-based
aperational teams whahave
atrackrecard of delivering
aperational excellence and
great customer service.

We have been fortunate tobe
able toaccesswage support
schemes inmany markets to
enable us to continue tokeep
aur colleagues employed,
despite having to temporarily
closeunits. As far aspossible,
we have aimed toretainour
longest-serving andmost
highly skilled talent in
anticipation of therecovery,
and we have beenwelcoming
themback to thebusiness as
passenger numbershave
recovered, and we have
reopened units.

Local insight and
international scale

We have a deep knowledge

of the individualmarkets in
whichwe operate, alongside
significant international scale
and expertise.

Astronglocalpresence
enables us to understandlocal
customers' tastes andneeds,
aswellas allowingus to
maintain close relationships

with clientsandbrandpartners.

Operating in travel locations is
logistically complex, and many
brandowners do not have the
axpertise todosothemselves.
They trustus and our in-depth
knowledge of the sectorta
operate theirbrands to their
(and our)high standards as well
as implement the necessary
measures to ensure the
praductofferisright far the
travelling custormer.

Ourinternationalreach enables
us to benefit from economies
of scalewithregardtokey
suppliers, central functions
and systems, as well as sharing
best practice acrassregions,
countriesandsites.

Thisisacritical partofouroverall business strategy andunderpins
all our operations, ensuring thatas we recover andreturn to
long-term growth we do so ina fully sustainable way.

Our strategy
Pages 20-25

Creating sustainable value
Pages 42-47
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Our strategy
Phased response to Covid and progress towards sustainable growth
Weareinstage 3- Recovery &Rebuild-of our Covid Travel Environment
Covidrecoveryplanandare progressing well to
meet our objective of reaching thelast and final
phase Sustainable Growth: Business protection Hibernation
Our strategy for sustainable growth
Being a leading player in the large, structurally Gettingitright for all these groups we believe
growing, fragmented travel catering market creates momentum and drives performance
pravides SSPwith the opportunity to deliver inthebusiness.
long-term sustainable growth.
We are cantinuausly improving the business
Ourstrategyisfocused around five prioritiesand ~ todeliver long-term campetitive advantage
seeks tameet the needs of our key stakeholders: and our values underpin this approach.
custormers, clients, colleagues, brandpartners,
suppliers and investars.
Strategic priorities to deliver our ambition for all our key stakeholders
Qur vision: Driving like-for-like revenue growth

Ta be the leading food and
beverage provider intravel
locations worldwide delivering
forallourstakeholders inaway
thatensures long-term
sustainable growth.

Our purpose:
Tobethebestpartofa
customer’s journey by providing
delicious and nutritious food and
drink andotheritems forpeople
onthe move.

Our values

00O
0

1. Like-for-like revenue growth

and optimising our existing space:
- Brands, range, and menus

- Participation and spend

- Digital customer solutions

2.Business development

Business development and adding new space:
- Contractrenewals and extensions

- Mobilisation of existing pipeline

- New spacegrowth

- DisciplinedM&A

3. Efficient operations

Efficient profit conversion:

- Gross margin optimisation

- Managingrentand franchise fees
- Labourandaoverhead efficiency

- Technalogy and autormation

4. Reinvestment

Ongoing reinvestment to strengthen
the business:

- Enhancing our customer offer

- Digital and technology

- Peaple

- Sustainability

5. Balance sheetresilience

20 SSPGroup plc AnnuzlRepors znc Accounts 202

Maintain balance sheet resilience and efficiency
and create value for shareholders:

- Capitalallocation towards organic growth

- Highreturns oninvested capital
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AMBIAIBALD

Recovery Sustainable growth

Post-Covid Environment

Our stakeholder goals

We are committed to actively engaging with our different
stakeholder groups, so that they can better understand our
business. We, in turn, canunderstand what is important tothem
and can then take their views into account when taking decisions
as abusiness and as aBoard.

wodaa nBajeng
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Colleagues Tobeagreatplacetowork,

offeringmany andvaried career "
opportunities far our colleagues. =
g
=)
Customers Topravidegreat food, beverage &
andretail offers to peaple on the g
mave. a
@

Clients Tobethe partner of choice for

clients, delivering on our
common service and
performance goals.

Investors Topravide sustainable long-term
profitable growth andreturns.

Brand Partners Tobethepreferredpartnerfar
brands looking to operate in the
travelsector.

Suppliers Tobuild long-lasting mutually
beneficialrelationships
throughout our supply chain.
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Our strategy

| Like-for-like revenue
growth

Key focus areas:

Driving like-for-like revenue growth and optimising

our existing space

We seek to aptimise the customer proposition and drive like-forlike
revenues thaughincreasing customer capturerates andspend.
Curbroadbrand portfolic, towhich we are constantly adding new
and innovative concepts, enablesus to meetboth client and customer
expectations. The scale of our business provides us withaccess toa
wealth of consumerinsight, whichwe use toinformourrange and
menu choices andto develop our customer propositions. We cater
foradiverse range of customer tastesand dietary needs as wellas
providing healthier and more sustainable options. Tobetterserve

the needs of our customers, we are rolling out customer-facing digital
technologies, suchas order and payment systems, which inturnhelp
us tooptimise both customer spend and labour efficiency.

Case study: Digital technology

The pandemic has accelerated the customer adoption of technelogy.

Our customers want to experience an easier contactless experience, and
we haveresponded to these needs. Trials of erder and/or pay technologies
hadalreadybeen showing promising signs and through the pandemic we've
seen the positive impactithasmade interms of improved ATV, animproved
customer experience and greater operational efficiency. There are now four
key customer order and/or pay technology models beingrelled cut in all cur
divisions. These are: 1) Order at Table -where the customer scans a QR at
the table within the unit, orders and pays thraugh their mobile phone; 2)
Virtual Kiosks - where the custormerscans a QR code, typically in our
takeaway units and again orders and pays through their mobile; 3) Physical
Kiosks -in QSR units, such as BK, whereby customers can orderand pay at
kiosks instead of the counter; and 4) Self-check outs - typically inretall
brands (M&S inthe UK and WH Smithinthe Nardics).

Priorities for 2022

- Reopenunitsselectively andin-line with passenger demand

- Furtherinvest incustomer research andinsight toimprove our
custameroffer

22 SSPGroupplc /1
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/. Business development

Key focus areas:

Business development and adding new space

We have astrong track record of delivering profitable new space
andin the three years prior to Covid, we hadaddedaround 5-6%

aof revenue from net gains annually. Furthermare, we were ontrack
tadeliverc.8% of net contract gainsin 2020 before Cavid struck.
We investin those contracts thathave the rightstrategic fitand are
expectedto deliverreturns inline withour criteria. Historically most
aof our growth has come from adding new units and newlocations in
the countriesinwhich we already operate, butwe alsolook to expand
into new geographies that have the right risk and reward profile,

as we have done overrecentyears, including inIndia, Brazil, the
Philippines, Bahrain andMalaysia. Selective anddisciplined balt-on
M&A has always beenapartof our strategy and isanimportant
element of our market entry strategy into newcountries. We expect
bathnew organic growth and acquisition opportunities will arise as
we emerge from the pandemic.

Whilst our focus during Covid-19 has beenon optimising our existing
estate, withthe start of arecovery in sight our business development
priorities are:

Contractrenewals and extensions

- We have maintainedhigh retention rates on contracts during
Covid-19, in line with our historical levels.

- Wehave also sought toextendand renew contracts on favaurable
terms and/or with greater downside pratectionon minimum
guaranteedrents.

Mabilisation of the existing pipeline

- Weare starting to maobilise our existing pipeline of around 200
additionalunits which are already secured but not yet built. These
units are expectedto add around c. £275m tosales (by 2024)!

- Furthermore, we will benefit from the additional sales generated
by the units which were opened just before or during Covid-19,
and therefore that have not yet traded far a full year, or have only
operated at very lowvolumes. These units are expected to add
anadditional c.£150m to annual revenues by 2024.

- Intotal the new pipeline andnew units openedpre and past
Covid-19 shouldadd c. E425m to overall revenues by 2024.

New space growth

- We see many apportunities to add new space as we emerge fromthe
pandemic. Clients’expansion projects and the developmentof new
infrastructure were to anextent puton hold during the crisis. As
the travel sectorrecovers, we expect this activity torecommence.
Ourstrongclient and consumer offer positionsus well towinspace
in competitive tenders. We anticipate that some competitors may
retreat from the travel market, at least inthe near term, and we
have already seen some examples of this where competitorshave
chosennottoreapenunits.

Ourstrong financial position and track record of delivery for clients
putus inavery strong positiontocapitalise on these growth
apportunities.

The Base Case scenarioas set out in the Rights Issue prospectus
envisages financial headroamtoinvestup to £350-400m whilst
remaining within our target leverage range of 1.5-2.0x netdebt:
EBITDA (bothon apre-FRS 16 basis). Where we investin new
contracts our internal hurdles rates require us to achieve on
average three to four year discountedcash flow payback.

Excluding Extime, ourrecently announcedjoint venture with ADP whichwill be treated as
anassociate,

Business Development case study: contract extensions and new wins

in Europe

InEurope, we've renewed contracts with long-standing clients, for example
with Swedavia inour Swedish Alrports and at Nantes Airport in France.
Inboth cases, we've extended contracts and agreedbetter terms, and have
areopening planinplace as passengers return.

Onnew space, although there have been fewer tenders, clients are
selectively continuing with expansion and development plans. For example,
we've wonal0-year contract for eightunits at Martinique Airportin the
French West Indies which is being significantly expanded.

Business Development case study: mobilising existing contracts

- Dublin Airport

Following asignificant tender winin 2019 te operate 24 food and beverage
outlets at Dublin Alrport, we will soonbe opening our first new units,
including 'Tap + Brew’, acraftbeer and gourmet hot dog concept especially
created for the airport.

Sustainabilitywillbe akey feature of our new contract at Dublin Airport,
withafocus onsustainable packaging, the removal of single-us e plasticand
the use of contactless orderingandmenus at our outlets. Additicnally, many
local and certified ingredients will be at the heart of themenus offeredin
the newunits. The new outlets will also leverage the latest technology,
includingmobile ‘order at table'services to provide a smoather and quicker
customer experience.

Priorities for 2022

- Mobilise our secured pipeline

- Utilise our significant financial capacity to pursue profitable new
business apportunities

SSP Group plc Annuz| Repar-znc Accounss 202 23
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Our strategy

3. Efficient operations

Key focus areas:

Running efficient operations is ane of our core competencies and
deeply embedded inour culture. Optimising grass margins, leveraging
the international scale of aur business and running an efficientand
effactive business with rigorous attention to managing the key costs of
foaod, labaur, concession rentals and overheads are core toour approach.

During Covid-19, our focus was onsimplifying our operations,
reducing our costbase and making it more flexible. With the business
now starting to rebuild, we are adding back costinadisciplined
fashion, witha focus on productivity, and we will seek to retain

the key learnings from Covid-19 to help manage inflation and drive
perfarmance. The key areas that we focus onare:

Optimising gross margins

We continue tore-engineer our customer offer tooptimise 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 managedwith afocus on volume purchasing, sustainable
saurcing and production efficiency, including through the use of
automated technology and wastereduction.

Re-negotiating more flexible concession rents and franchise costs
We seek tominimise concession rental costs and remave minimum
guarantees, ormake them variable with passenger numbers, inaur
contracts. We are alsa working with our franchise brand partners
toreduce costsand identify opportunities for simplificationand
standardisation, building on our long-standing relationships and

the learnings from Covid-19.

Operating cost efficiency

We will continue to drive labour efficiency, conscious of the current
pressures onlabour rates and availability in certain regions, with
cantinued facus on staff scheduling and kitchen productivity, as well
as using digital arder and pay technology todrive service levels and
efficiency. We seek to have the right level of overhead costsin the
business, focusing on taking out unpraductive overhead and
simplifying management processes. Allied ta this, we are increasingly
seeking tareduce the energy costs in units and switch to sustainably
saurced alternatives and using technology to support management
processesaswell as outsourcing back-office activities where that
makes sense.

Efficiency discipline case study: SSP America

Witha focus on driving performance, we've had an opportunity to
rationalise and simplify menus and deliver our service mare efficiently.

For example, we've reopened our Urban Crave brandwith arcund half of the
previous menuitems, and by focusing onour best sellers which alignwith
customer preferences, we are able to deliver this menu quickly and with just
one chef. Having multi-unit sites also gives us the flexibility to move brands
around. At Seattle, we tock the opportunity to swapalocal brand, Asian Box
toaMiCasaCantina, one of our ownbrands, tomeet customer demand.
The newMiCasawithits all-day menu offer including break fast has
delivered adouble-digit sales uplift andhigher margin.

Priorities for 2022

- Optimise efficiency aswe reapen units aligned with passenger
volumes taking advantage of our multi-units operations

- Manage inputcost(food and commodity costs, energy, labour
costs, etc)inflation and drive operational efficiencies

- Retain the benefits of Covid-19learnings including simplification,

lower costs and flexible rentals

24 S5PGroup plc Annuz
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4 Reinvestment

5. Balance sheet
resilience

Key focus areas:

We are continuously reinvesting inour business, to buildonand
enhance our competitive strengths, which underpin aur capability
todeliver sustainable growth. The key areas inwhich we have looked
tastrengthenaur business platformare:

Enhancing our customer offer

Customerresearch providesinsights inta the needs of passengers
inthe travelenvironment, which infarm both our operational
decision-making andbrand chaices. This is particularly impartant
inthe current trading environment, as we recaver from the pandemic,
andwe seek tastrengthen and evalve our brand portfolio. We have
made good progressincreating newown brands tomeet current
market trends, such as Soul & Grain (a fresh food to go concept with
artisanal coffee, due talaunchin the UK early in 2022) and Juniper
andCo, abarand casual dining conceptat Gatwick Airport. We are
also trialling significantly enhanced product ranges at anumber

of our well-known existing own brands, such as Upper Crust, based
an extensive researchand analysis.

Digital & technology

We continue tomake significant investments taimprove the quality
aof ourinformation systems and technology infrastructure andare
recammencing work ona number of the major programrmes that were
slowed down ar pausedduring the pandemic. These include projects
todevelopand rall-outenhanced ERP(finance, inventary and cash
management and MIS)and human resources systems(including HR
data, workforce scheduling, recruitment, compensation and
development)to our major countries. As with all our previausly
successful deployments, we will pilot and roll-out one country ata time
tomanage costs andmitigate risks. Additionally, we have prioritised
the roll-out of ‘Madern Workplace' technology (Microsoft Office 365)
tokeep our colleagues informedand connected, and to improve
efficiency, during Covid-19.

People & sustainability

The past twelve manths has also seen furtherinvestment tohelp

us deliver againstour sustainability commitments (see Embedding
Sustainability sectiononpages 28-41)as well as our People Strategy.
Further detailis provided in the 'Our People’section on pages 48-49.

soul + grain

COFFEE . BREAKFAST . SANDWICHES

Priorities for 2022

- Investinorganic growth, particularly in four key areas: enhancing
our customer offer, digital & technology, attracting, developing
and retaining our peaple and ensuring we deliver our sustainability
commitments

Key focus areas:

Maintain a resilient balance sheet and create value

for shareholders

Priar taCovid-19, our priority for the use of cashwas toinvest
inorganic growth, where this met our investment criteria, as this
created the most value forour shareholders. As we emerge from
the pandemic, we will continue to take advantage of the structural
growth opportunities inourmarkets.

Creating sharehalder value is extremely important to SSP, and prior
taCovid-19we had along track record of deliveringupper quartile
total shareholderreturns. Once the travel marketrecovers, the
business is expected to be, once again, highly cashgenerative
allowingus tode-lever the balance sheet over time. Maintaining
balance sheet efficiency will continue to be animpartant partof
our financial strategy, andwe are committed toreturning to our
medium-term leverage target (inthe range of 1.5- 2.0x EBITDA,
onapre-IFRS 16 basis).

SSP Group plc Annuz| Repar-znc Accounss 202 25
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Key performance indicators

Financial KPIs

Revenue
{actual currency: £m)

27946
25649 +5.0%
23791 +7B%
+19.5%
14331
-487%
» 834.2
2017 2018 2019 2020 2021

Definition - Revenue representsamounts for catering and retail
J goods and services sold to customers excluding value added tax
andsimilar items.
[ Comment - Total revenue decreased by 41.8% to £834.2m (at actual
‘ exchange rates) following the continued significantimpact of Covid-19
on passenger numbers across all of ourmarkets during the year.

Like-for-like sales
(%)

31% 28% 19% spaw -410%

2017 2018 2019 2020 2021

Definition - Like-for-like sales represent revenues generatedin
anequivalent periodin each financial year in outlets which have been
apenfaraminimum af 12 months. Units temporarily closed as a result
of Cavid-19 have not beenexcluded for the purposes of the like-for-
like calculation.

Revenue in outlets which have been apen farless than12 manths
are excluded from like-far-like sales andclassified as cantract gains.
Prior periad revenuesin respect of closed autlets are excluded from
like-for-like sales andl classified as contract losses.

Comment - Like-for-like sales fell by 41.0% over 2020 (which included
five months which were substantially pre-pandemic)due to the
continued impact of Covid-19. This significantyear-on-year fallwas
particularly marked during the second quarter, reflecting the stringent
lockdowns imposed from late December across many markets,
notably inthe UK and Continental Europe. The gradual easing of
lockdown restrictions and the successful roll-out of vaccination
programmes during the second half of the year resultedin increasing
passengernumbersacross the travel sector.

SSP Group plc AL, 2000
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Non-financial KPls

Year-on-year revenue movement
(constant currency: %)

7% 95% 7.8%

-47 9% -40.6%

207 208 2019 2020 2021
Definition - Revenue at constant currency eliminates the impact

of foreign exchange rates onreportedrevenue. Constant currency
isbased onaverage 2020 exchange rates, weighted aver the financial

year by 2020 results.

Comment - Revenue decreased by 40.6% in 2021 an aconstant
currency basis, comprising like-for-like fall of 41.0% and net contract
gains of 0.4%. The averallimpact onrevenue of the movement in
currencies (principally the Euro, US Dollar, Swedish Krona, Norwegian
Krone and Inclian Rupee) was -1.2%.

Underlying operating profit/{loss)*
(actual currency: £m)

1952 21
: +133%
1629 +198%
+34.2%
217 -209.0
1957%
2007 2018 2019 2020 2021

* Statedonapre-IFRS 16underlyingbasis. Refer tothe sectionon Alternate Performance
Measures (APMs) onpages 77-79for further details.

Definition - Underlying operating profit/{loss) ona pre-IFRS 16 basis
represents revenue less operating costs which exclude anumber

aof iters which are not considered reflective of the normal trading
performance of the business, and are considered exceptional because
of their size, nature or incidence. Refer to note 6 for further details

aof non-underlyingitems.

Comment - Underlying operating loss on apre-IFRS 16 basis was
£209.0m, adecrease of 1.3% over the prior year atactual exchange
rates. Statutory operating loss was £309.2m (2020: £363 9mloss),
reflecting various non-underlying items of £14.1m netincome

(2019: £48.5m charge) which have been discussed further in note 6.

/2%

surveyresponse rate

Definition - Response rate to our global people engagement survey.

Comment - 72% of our colleagues chose to participate, which

was consistently high across all regions and from bath working and
furloughedcolleagues. Each year, we willundertake an engagement
survey ineach market, publish the headline results and use them
todirectlocal and Group-wide action across key areas including
engagement, wellbeing inclusion, developmentand retention.

Slos

female senior managers

Definition - Executive Committee and their Direct Reports
(including CEC and Deputy CEQ and CFQ and their direct reports)

Comment - By 2025, 33% af our Executive Committee and their
directreports willbe women.

49,053 tonnes CO.e

Definition - Total gross Scape Tand 2 emissions.

Comment - We have againseenasignificant reduction inour overall
greenhause gas emissions over the lastyearas many of ourunits
were closed for all or part of the year. By 2040, we aim to achieve net
zero carbonemissions (Scopes 1, 2and 3). In support of this, we are
calculating our Scope 3 emissions and setting science-based targets
inline with al.5-degree scenario.
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Embedding sustainability into our business

“What's important to me is that our business is
sustainable in every sense, long into the future.
Of course, delivering financial returns is critical.
However, reducing the impact on our environment
and being responsible about the food we serve,
where we source it, how we package it and
managing waste all need to be central to our
decision-making.”

Mike Clasper, Chair

28  55PGroup plc AnnualReport and Accounts 2021
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Over the past two years, we have drawn on the strength and
resilience of our business, our partners and our calleagues, as our
ability ta deliver onour core purpose of providing delicious and
nutritious food anddrink for people on the move has been sa severely
tested. Throughout that challenge our teams have sought to do the
right thing, working togetheras ateam, feeding our customers where
we have beenable to do so, and protecting the safety and wellbeing
of our customers and colleagues. Evenasour resources and capacity
have been tested, we have continued tosupport aur customers,
colleagues and partnersas far as possible, acting responsibly, with
careand respect, and continued to engage withourkey stakehalders.

Our approach

Over the past year we continued to develop aur approach to
sustainability. We built an aur existing commitments in key areas, set
new and morestretching targets tohelp drive our plans and actions,
developed regional strategies andplans, and implemented measures
tomanitorandevaluate our progress. At the same time, we have
engaged further with key internal and external stakeholders to
understand their expectations and get their support.

AMBIAIBALD

We are atthe beginning of our sustainability reporting journey.
As our sustainability strategy develops, we will review current goals
and targets, ensuring that they are measurable andconsider a

Our stakeholder expectations continue to evalve, as was the case : )
medium and longer-term timeframe.

before Cavid-19.Climate change has dominated the agenda in recent
years, but diversity andinclusion, food security, business ethics,
transparency and human rights have become equally important,
along witha renewed focus on health and wellbeing, and localisation.
Allof these trends have an impactonwhatour customers wantand
expect, the way we da business and the peaple we employ.

Understanding what matters

We recognise that we needtofocus our actioninareas that matter
the most toour businessand to our stakeholders. In developing

our sustainability strategy, we were informed by globaland industry
trends, aur Board-ledrisk management pracess, abenchmarking
exercise of peerdisclosure and reparting, supported by feedback
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Embedding sustainability into our business is acritical strategic

abjective for SSP and ane that the Board has put inplace clear from our angoing stakeholder engagement and investor feedback o
strategiesto achieve. We hadalready made good progressinrecent and ratings.Wg_considerec!the principlesandapproach advacatedby é
cars and many exarmbles af the work we had statted re-Covid-19 the Sustainability Accounting Standards Board (SASB)andthe Global
Zre avident in tge casepstudies in this remort p Reporting Initiative (GRI) in developing bothour strategy andthis &
port. report. We are adopting the recommendations of the Task Force Q
! : o ; : ps
While the Covid-19 pandemic tested the Group at many levels, most ?ggglzﬂoa;s;esﬁi%mnnanc(lgaaerlsclosures(TCFD)and will continue 3
critically itimpacted our people - our colleagues in the business and gyear A
their families and communities, our customers, and our partners . ®
alang our supply chain. »
As we continue to recover and rebuild - with around two-thirds of 5
all our unitsopening again by the end of the financial year -we have 2
started on the pathway tosustainable growth. We areidentifying . o
market growth opportunities, building long-term competitiveness &
and customerrelevance, and keeping teams engaged and motivated. g
We will further embed sustainability into the business, building on o
solid foundations of the pastand drawing on the resilience and agility fr

aur company and colleagues have shawn during the pandemic.In
doing so, we are aligning better with the changing needs and desires
of our customers, aligning our Group with investor sentimentand
expectations; and attractingand retaining the bestand loyaltalent.  “As we have sought to further build on our

By operating arespansible and ethical business that creates St.r?]tefy' thhe GdrOUp h;s ria"ykc.omgéggEther
long-term value, we recognise and accept the role we can play with the shared agenda ot making amare

inmitigating climate change, inadvancing diversity andinclusian, sustainable business, setting stretching targets
in protecting human rights, in addressing hunger and reducing foad to reflect this ambition.”

waste, and cantributing to ecanomic prosperity and physical wellbeing.

These are nat responsibilities that we take lightly. We recognise the e D

impartance of the UN Sustainable Development Goals (SDGs) and Sarah lohn, Corporate Affairs Director

have indicated throughaut this section where specific SDGs apply

tathe way we conductourbusiness.

.' SSP Group plc Annuz|Repar-znc Accounss 202 28
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Embedding sustainability into our business
continuec

Our sustainability strategy and framework

We furtherrefined our sustainability strategy and framewoark
aver the last year as our commitrments andtargets evolved.
Ourstrategy, framework and targets have been appraved

by our Group Executive Committee and the Board.

Our ambitions
Ourthree priority ambitions are:

Supporting and protecting our colleagues and communities:
We seek to engage all of our peaple, so they feel valued and
mativated to developwith us; we champion diversity, promote
inclusionand ensure equality; warespectand protecthuman
rights and prevent discrimination; and we pasitively impact our
cammunities.

Serving our customers responsibly:

We strive to meet the needs of our customers by offering arange
of high-quality products that are appealing, nutritious and which
are sustainably and ethically sourced. We help our customers
make healthier lifestyle choices andsatisfy arange of dietary
needs andpreferences, and offer theinformation they need to
make informed choices.

Protecting our environment:

We are committed tomanaging the environmental impact of

our business by reducing the greenhouse gas emissions from our
operations andwider value chain, by reducing and recycling the
packaging and materials in aur packaging stream, andreducing
the waste we generate.

These ambitions are interdependent: succass can only be achieved
by advancingin all three areas, rather thanonasingle dimension.

Governance of sustainability at alllevels of the organisation,
acraoss all disciplines and business units, is central to achieving
our ambitions and the commitments we make. [tunderpins all
thatwe do.

30  S5PGroup plc Annual Report anc Accounts 2021

Setting targets for action

We have developed targets that drive our actions to achieve our
commitments, andwhich are inturnusedas abasis forengaging
teams across the businessin developing and implementing action
plans, and in monitoring and measuring our progress. Qurkey targets
are outlined on the following page and further goals and sub-targets
areincluded in the textof the following sections. We engaged key
individuals and groups across the business to ensure our targets are
relevant for our differentand varied markets, and that they are
achievable but stretching. The speed and ease at which our targets
can be achieved differs across markets, as reflected in the detail

of ourtargets.

Curtargets generally focus anaspects and entities within our direct
cantral, namely our own brands, which made up around a third of our
business. We da not have direct control over some af the supply
chains our brand partnersselect, ar the facilities orimpacts within
our client premises(such as energy and waste arrangements).
However, we will wark with ourbrand partners andclients to align our
sustainability approach, ontarget-setting, and on monitoring and
compliance. As our approach continues to evalve, the scope of our
targetswill alsoexpand to covera wider baundary.

D
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Governance
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Our commitments and targets

Supporting and protacting our colleagues

and communities

- Treatingall aur colleagues with care
andrespect

- Promoting and protecting safety
andwellbeing

- Embracing diversity anduphalding
humanrights

- Supparting our communities

®

Serving our customers responsibly P

- Offeringhealthier lifestyle choices
andsatisfying dietary needs

- Saurcing our ingredients and praducts
responsibly and sustainably

- Supparting animal welfare

ing our
- Pursuingnet zero carban emissions

- Reducing faad waste

- Reducing, reusing and recycling our packaging

Our commitments

Our key targets

Treatingall our colleagues with care and respect
We value and respect our colleagues, and create an environment where

NEW Eachyear, undertake an engagement survey ineachmarket, publish the
headlineresults anduse themte direct local and Group-wide actionacross key

AMBIAIBALD
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all colleagues feel infarmed and engaged. areas [ncluding engagement, wellbeing, inclusion, developmentand retention. g'
°
=}
Promoting and protecting safety and wellbeing NEW By 2022, building on our currentwellbeing activities, develop aholistic o
We protect the safety of our colleagues and customers, and promote strategy including action to support colleagues' physical, mental and financial -
our colleagues'wellbeing. wellbeing (including action to support colleagues post-Covid-19). %
Embracing diversity, p ing human rights NEW By 2025, have aninclusive and diverse Board and senior leadership team. é
We promote aninclusive culture reflecting the diversity of our local 2
communities and the customers we serve. We respect and protect NEW By 2022,100% of senior managers whe have completed their induction °
human rights in our business and supply chain. tohave received modernslavery training.
Supporting our communities EXPANDED By 2025, all divisicns globally to have partnerships with food -
We suppart the communities in which we aperate thraugh partnerships poverty charities and local charities. 5
with charitable and other local organisations, particularly inalleviating %
food poverty. o
w
Offering healthier lifestyle choices and satisfying dietary needs EXPANDED By 2025, introduce food and drink items that support heal thier %
We support informed cus tomer decisions by makinghealthier lifestyle lifestyle choices including wellness brands; lower-calorie, plant-based and for z
choices available, and satisfyingarange of customers' dietaryneeds vegetarian meal options; and non-dairy milk alternatives. >

and preferences.

Sourcing our ingredients and products responsibly and sustainably
We saurce our products and ingredients with due care for the
environment and the people involved in their praduction and
manufacture.

EXPANDED By 2025, take proactive steps toensure suppliers are operating
inlinewithoursourcing standards and that key ingredients are sourced from
certified sustainable sources.

Supporting animal welfare
We work with our suppliers tomaintain high standards of animal welfare
across our global supply chain.

By 2025, ensurekey suppliers are operatinginline with our animal welfare
standards and that eggs and chicken, by 2026, are sourced in line with our
responsible sourcingstandards.

Pursuing net zero carbon emissions

Ve reduce our aperational emissions by introducing lower enargy
equiprnent and increasing our use of renewable energy; and emissions in
our value chain by adaptingour menus to provide more plant-based meals.

NEW By 2040, achieve net zero carbon emissions (Scopes 1, 2and 3). In
support of this, we aresetting science-basedtargetsinlinewithal.5-degree
scenario withinthe nextyear.

Reducing, reusing and recycling our packaging
We eliminate unnecessary single-use plastic and move our awn brand
packaging toberecyclable reusable or compostable.

EXPANDED By 2025, remove unnecessary single-use plastic packaging
and move all packaging of ownbrandproducts to berecyclable, reusable
or compaostable.

Reducing food waste
We reduce food waste at allstages of aur business and ensure that
unscldfoad is donated to those who need it.

EXPANDED By 2025, all divisions tohave programmes to target food waste
throughreduction, recycling, anti-food waste partnerships, charitable
donations andlandfill diversion.

References toayearintargetse.g.'by 2022 means by the endof that financial year unless noted otherwise,
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Embedding sustainability into our business
continuec

Accountability for sustainability

Corporate governance is dealt with indetail in the Corporate Governance Report (see pages 82 to 95). Sustainability has beenidentified as
akey opportunity and risk priority for the Group, forwhich the Group CEC has oversight. A high-level overview of the governance structures
and policies that are particularly relevant to sustainability are depicted below.

Governance Committees

Board of Directors
Respansible for challenging our appraach

Risk Committee
Current and emerging sustainability

Group Executive Committee
The Group Executive Committee takes

and performance, including considering
the impacts of sustainability and ESGrisk.
The Boardhasheenclosely involvedinthe

developmentand approval of our new
strategy, commitments andtargets, and
sustainability is akey item on the Board's

agenda. See further detailin the Key Board
Activities section onpages 93 to 95.

Accountable leaders

Group Chief Executive
Officer
Takes overall
respansibility for
sustainability. One of
the measuresinhis
strategic objectives
relates to the progress
of aursustainability
strategy.

Policies

Wehave arange of policies covering sustainability issues (available
an aur website www.foodtravelexperts.com/international/
sustainability/palicies), whichare communicated where relevant
to colleagues internally through training, communications and our
internal Sharepaint, and to suppliers through our contractual and

communication mechanisms. We reviewed our sustainability-

related policies this year, and willdo again asrequired and at least
avery twa years. Chief Executive Officer has overall respansibility
far these polices.

Corporate Affairs
Director

Responsible for the
development of our
sustainability strategy
ensuring anappropriate
level of ambitionthat
addresseskey
stakeholder priorities.
Leads our sustainability
programme day-to-day,
coordinating activity,
monitoring
performance and
communicating
effectively with
stakeholders.

32 55PGroup plc Annual Report anc Accounts 2021

on the shared ownership and responsibility
far theimplementation and delivery of the
sustainability strategy. Sustainabilityisa
regularitemn onthe Executive Committee
agendaand as part of this, issues are
discussed and bestpractice shared.

Divisional CEOs
Responsible for
developingand
implementing plans
in theirmarket across
thebreadth of tapics
we caver aswellas far
roadmaps to achieve
our sustainability
targets. These
roadmaps andprogress
updatesare presented
at Group Executive
Committee meetings.

Targets and performance monitoring

and ESGrisk is considered as partof the
businessrisk process and covered on the
Risk Committee’s agenda. Thisyear our
response to the recommendations of the

Task Force on Climate-related Financial
Disclosure (TCFD)has been akey agenda
item.Seepages 54to55.

Issue owners
Thekey issues within
oursustainability
framework have
anassigned Executive
Committee owner.
They are accountable
forsetting direction
on therelevant topic,
and working with the
business toprogress
action and monitor
performance against
ourtargets.

Sustainability
advocates in the
business
Over the yearwe have
expanded aur central
sustainabilityresource
to continue to develop
andprogress our
approach. Theyhelp
provide technical
support and engage
key stakeholders on
sustainability issues
tohelp drive forward
our progress.

We monitor our performance againstour targetsinternally
anasix-monthlybasis. We are developing reparting criteriaand
methodologies to ensure consistent, accurate and complete
reporting across our markets. The data is providedby local teams
largely across our people, procurement and commercial functions,
and aggregatedand checked centrally. This feeds inta our
perfarmance dashboards. We willreport on our progress each year.
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Supporting and
protecting our colleagues

and communities

Our ambition

We engage our people, to feel valued and to develop with us;

we champion diversity, promote inclusion and ensure equity;

we respect and protect humanrights and preventdiscrimination;
andwe positively impact our communities.

Our people and aur diverse teams - made up of mare than 23,000
colleagues in 36 countries - are at the heart of everything we do.
We recognise that eachand every colleague has beenimpacted by
the Cavid-19 pandemic, directly and indirectly and, while we address
issues relating ta Covid-19 throughout this report, we have reported
inmare detail below on theimpact onour colleagues, and what we
have done taminimise and mitigate this impact.

Minimising and mitigating the impact of Covid-19

on our colleagues

Covid-19 has presented SSP with significant challenges. We have
supportedour colleagues, working to keep them safe, and minimise
and mitigate the impact of the pandemic on their health, mental
healthandecanomicsecurity and wellbeing.

Protecting our colleagues

We provided our frant-line colleagues with protective equipment,
installing transparent screens, moving to digital payment solutions
and put in place strict protacols for containing the spread of Cavid-19
if colleagues experienced any symptoms. Far thase warking fromour
offices, we aligned with local medical/governmental guidance, which
meant thatwe either closed these offices and supported colleagues
towork from home throughinvestmentsin modernwarkplace
technology, orput measures in place to make our offices ‘Cavid-secure’
(suchaslimiting the number of colleagues inoffices, extra sanitising
supplies, temperature checks).

Supporting our colleagues through furlough and redundancy
Like many other companies in our sector, we had to take difficult
measures to reorganise our business to be able to trade through
the pandemic. This had animpact on many colleagues, whether they
were maderedundant orplaced into job suppartschemes such as
the Coronavirus Job Retention Scheme (CJRS)in the UK, depending
an the supportavailable from local governments. We are grateful
far these schemes, which have allowed us to retain calleagues whilst
aur units were temporarily closed because of the pandemic. Weare
delighted that we have been able toretain so many colleagues as a
resultof government job support schemes, andespecially pleased
that in the UK (our largest single market), when the scheme came
toanend, we were able to offerjobs toall those colleagues who
were onfurlough at that time.

Inmany countries SSP provided practical advice and guidance to
those colleagues not inwork andwhere possible colleagues were
given financial supportoratopup to furlough wages. Foraur
colleagues whowere made redundant, we supported themin finding
new roles via the creation of apackage of digital tools {such as
managing change andwellbeing, marketing yourself,and CV
improvements). This was available even after they left the business.

For furloughed colleagues, depending anthe suppartschemes
available, we protected benefits and/or‘topped up furlough
payments, andin some markets where there was no government
wage assistance scheme, we created our own. We also developed
bespoke programmes to reintroduce colleagues to the business
ance their furlough periods ended.

Focus on communication

Whether colleagues were furloughed, working remotely orin

units, we placed a significant facus on two-way communications,
specifically keeping teams connected and engaged through
increased internal communications with aur online channels and
encouraging all toparticipate inourrelaunched engagement survey.
We increased learning and development content andarganiseda
number of physical and mental wellbeing and virtual sacial events.
Our Groupand Regional CEOs have led regular leadership updatesto
aur teams, across bath our management and operations populations.

Treating all our colleagues
with care and respect

Our commitment:
We value andrespectour colleagues andcreate an environment
where all colleagues feelinformed and engaged.

Living our values

Our values are integral to our business and underpin everything we
do. They were developed inconsultation with our teams across the
waorld, and help us drive theright culture, make the right decisions,

andact inthe bestinterestsof ourstakeholders, the environment,
andourbusiness.

We have continued to communicate and advocate our values during
the year, through workshops, our values toolkit, which includes
posters, stickers, andinformationcards to help raise their visibility,
as wellas through recognition schemes.

Our Board and Group Executive Committee place a greatdeal

of emphasisoninstilling our values-based culture within the Group,
and an ensuring that we effectively engage with our colleagues.

Our CEC reports monthly tothe Board an key peaple-related matters,
including our values roll-out. Qur designated Non-Executive Director
forWorkforce Engagement {(ENED') ensures that ourengagement
withcolleagues is effective, that their views are shared and listened
ta, and that we understand the issues of importance to them and our
business whenmaking key strategic decisions. For more information
on ENED activities, see page 50.

We want toensure our people understand our business strategy and
the part they play in helping to deliver this, along with our objectives
andthe factors affecting the business and their own perfarmance.
We will continue toensure colleagues are aware of this, including
ensuring newstarters receive training onour purpose andvalues.

Our values

908060
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Embedding sustainability into our business
conzinuec

Launching a new Group People Strategy

Our Group People Strategy was launchedin 2021(see pages 48-49).
It focuses on attractionand retention, inclusion and engagement,
training and development and wellbeing and will furtherhelpus drive
and monitor the rightculture, values and behaviours. We createda
framework fromwhich regional peaple plans were developed, including
care foundational elements and elements specific to local priorities.
We have quarterly check-ins with regional teams on the progress of
their people plans, aligned with the Group People Strategy, and to
gatherand share good practice fromacross the Group.

Global People survey

Thisyear anadditional channel to gather feedback was our first
global online peaple survey, across all our markets in 24 languages.
Gathering this feedback was particularly important this year, given
the challenges Covid-19 posed to our business. This feedback is
helping us take action todo mare of what our peoplevalue, and work
onareas where we cando better. 72% of our colleagues chose to
participate, whichwas consistently high across allregions and from
bothworking and furloughed colleagues. The survey measured
retention, engagement, safety andwellbeing, developmentand
enablement. Overall the scores were positive across all regions in all
pillars with the majority of colleagues agreeing with the statements
inthe survey. This was very positive given the context of the last year
and the impactof Covid-19 onthe business.

We have developed localand Group actions plans to address the
feedback we received from baththe survey andfrom listening groups
acrass the business. Given theimportance of listening to our teams
and acting an their feedback, the finalised local plans were shared
regionally and then submitted to Group for visibility, challenge and
final approval by the Group Executive Committee. The insights from
these were thenextractedas akeyinputto develop the latest People
Strategy as presented to the Board inNovember 2021, Progress and
perfarmance against these action plans willbe used as partof our
ongoing assessment of company culture andengagement.

We plantorun engagement surveys andassociated listening groups
annually to build insight around localand Group-wide action plans.

“There is now momentum and a real sense amongst
our colleagues that we are doing the right thing
and implementing initiatives that are not only
important to the business, the environment and
our communities but aligned to their own personal
values as well.”

Mark Angela, CEQ SSP Asia Pacificand EEME
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Raising concerns

We have anumber of avenues for colleagues toraise concerns,
including colleague forums orwork councils in many of aur markets.
CurEuropean Work Council covers transnational issues and creates
an opportunity to provide key timely information and to consulton
issues toenhance our dialogue with colleagues.

“We value and respect all of our colleagues and
create an environment through local leadership
where all colleagues feelinformed, engaged and
listened to.”

Nathan Clements, Chief People Officer

Whistleblowing

Cur Group Whistleblowing Palicy encourages colleagues,
contractors andconsultants toreportany suspected wrongdoing.
Thiscan be dane throughanumber of channels, from contacting HR
arcountry designated Whistleblowing Officers, toreporting viaour
rulti-lingual, third-party Whistleblowing Helpline. Mattersreported
are treatedseriously, investigated andacted upanfollowing our
prescribed process. Reparts canbe made confidentially, and reporters
canremain anonymaus. Colleagues canreportingoodfaithany
suspectedwrongdaing without fear of reprisal. Qur Whistleblowing
Policy and related reporting is the responsibility of our Deputy CEO
and CFO who manitars results and actions taken, along with the Risk
Committee, reporting to the Audit Committee and Board.

Building a skilled, trained and fulfilled workforce

Training and developmenthas always been impartant butis now
anarea of increasedfocus as one of the four pillars in our Peaple
Strategy launched earlier this year, see pages 480 49.

While the Covid-19 pandemic was enormausly challenging for the
business andour people, it accelerated the adoption of madern
workplace technology sathat our business transitioned seamlessly
toavirtualway of working, and at the same time keeping individuals,
teams andbusiness units connected to the wider organisation. This
technology will continue to forma core part of our work environment,
and will be further rolled-out thraugh all levels of the organisation.

Other initiatives currently underway, detailedin Cur People section
on pages 48to 49, include the roll-out of our Senior Leadership
Programme, the creation of anew leadership training programme
calledLeadingin a Changing World for line managers and anupdated
induction programme towelcome calleagues back from furlough.
Looking ahead, we will be focusing an succession planning,
particularly atasenior management level, with specific support
tohigh potential calleagues. We will continue the roll-outand drive
awareness of online training for managers including compliance,
inclusive leadership and business skills content.
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Promoting and protecting
the safety and wellbeing
of our colleagues

Embracing diversity,
protecting human rights

Our commitment:
We protectthe safety of our colleagues and customers, and promote
our colleagues'wellbeing.

Safety has always beenof paramountimportance at SSPandthis has
been evenmore so during the Covid-19 pandemic.

Safety andhealthacraoss the Groupis guided by our Safety Palicy.
Through our Group Safety programme we drive and manitar safety
practicesand incidents inall regions against aset of key safety
performance indicators, covering healthand safety, food and fire
safety, andincluding all colleagues, temparary and agency waorkers.

Global Safety Standards

Our Global Safety Standards, a framewark of minimum technical
safety standards andarrangements forimplementation at country
aperational level, must be implemented across all regions, in addition
taany local legal, brand or client requirements. They include self-audit
and actions templates, quarterly safety statistic reports andan
escalation process for serious safety incidents. Global Safety
responsibilities are defined at country, regional and Group level
toensure effective implementation, supportand monitoring of the
Global Safety Standards. To drive continued improvement, safety
datais reparted by country and reviewed by the GroupRisk
Committee and Group Board.

During the Cavid-19 pandemic, aur health and safety procedures
were strengthened further with additional safety measures putin
place andincreased reporting to our Group Executive Committee
and Board. We have alsoappointed anew Group Head of Health,
Food &Fire Safety.

Colleague Wellbeing

The importance af supporting our colleagues’ physical, mental

and financial wellbeing has only increased during the pandemic.

Our markets have beenrunning activities and initiatives to promote
wellbeing, such as cycle-to-work schemes, exercise and healthy
eatingworkshops, online resources, interactive sessions, a wellbeing
week of support, and mental health training.

We will further develop our wellbeing programme, which is integrated
withinour Group People Strategy, in 2022. Building on our current
approach, we willdevelop aholistic wellbeing strategy and increase the
number of wellbeing activities acrass our regions, raising awareness
and taking action acrass physical, mental and financial wellbeing.

E
Our commitment:

We promote an inclusive culture, reflecting the diversity of our local
communities and the customers we serve. We respectand protect
humanrights inour business andsupply chain.

Promoting diversity

Our approach todiversity and inclusion encampasses gender and
ethnicity, as well as supporting minority groupings, thase whoare
disabled and embracing our Lesbian, Gay, Bisexual, Transgender
andQueer (LGBTQ+) community. We have made significant progress
insetting concrete goals andactionsinrespect of Board diversity
(see page 36 for more information), as well as in our organisationand
supply chain, and appointed a new Group Head of Talent Acquisition
&lnclusion inNovember 2021

This pastyear, we published twa new policies:

- OurBoardDiversity Policy specifies the purpase, beliefs,
objectives, and associated monitoring, reporting and review
of Board diversity and outlines the Board's role insupporting
and monitoring plans for diversity of senior management and
itspipeline.

- Our Diversity, Equity and Inclusion Policy sets out a statement of
intent about how we will achieve success on this agenda, creating
the framewark far local, national and regional good practice, and
is intended to complement all applicable guidance, regulatian
and legislation.

Looking ahead, we will establish aGlaobal Inclusion Councilin2022,
tabe co-chaired by members of the Group Executive Committee.
The Council will meet quarterly, and actions will be reported ta the
Group Executive Committee. The Council willbe responsible for
ensuring the development, promation and advacacy of the
arganisation's Diversity, Equity and Inclusion agenda. We will further
integrate diversity, equity andinclusioninsights into our Graup
People Strategy, specifically far our key UK andUS markets.

We are developing training oninclusion, and the required values-linked

behaviours to create an inclusive culture and workplace. By the end
of 2023, all linemanagers will be required to complete this bi-annually.
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Embedding sustainability into our business

ccntinuec

Gender information®

PLC Board ® Women 2 (29%)
Men5 (71%)

Group Executive & direct reports @ Women 22 (32%)

{Excluding CEO and Deputy CEO and CFO) Men 46(68%)

All Colleagues @ Women12,064

{Excluding above) (53%)
Men10,917
(47%)

* Asof 31 October 2021as per our reporting obligations under the FTSE WomenLeaders
{previously Harpton Alexander).
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“Embracing sustainability initiatives improves our
operations and inspires our team while we exercise
care for the planet’s resources.”

Michael Svagdis, CEQ SSP America

We are committed tobroadening the diversity of the Groupand have
settargets toincrease the diversity of our senior leadership, and to
closing the gender pay gap. Qur new targets include:

- By2021calendaryearend, forthe Board:

- 33% tobe female (the Board is currently at 29%, but willbe 50%
once the recently announced board changes take effect)

- By 2022, farthe Board:

- Atleast one person of colour represented (the Board currently
has none, butwill have one once the recently announced board
changes take effect)

- Have geographical representation (currently one non-UK NED,
butwillbe three once the recently announced Boardchanges
take effect)

- By 2025, 33% of our Executive Committee and their Direct

Reports will be women({currently 32%, which excludes CEG and

Deputy CEG and CFO andincludes their direct reports).

See the Corparate Governance Report and Nomination Committee
Repart for more detail on diversity and inclusion at Board level on
pages 82t0101. Our (UK) 2020 Gender pay gap report can be found
onourwebsite.

Curregions additionally have a range of people-related policies
caveringissues such as equal oppartunities anddiscrimination
toensurewe treat everyone fairly and without bias.

We support colleagues who are disabled. Across the Graup, fulland
fair consideration is given to applications for employment by people
withdisabilities. We are committed tosupporting disabledemployees,
including employees whobecome disabled during the course of their
employment with the Group, with regards to training, career
developmentand promotion.

Our markets have progressed furtherinitiatives and activities
toembrace diversity and help drive an inclusive business for our
calleagues and customers. Examples include supporting lacal Pride
avents, learning sign language tosupport hearingimpaired calleagues
and customers, and helping minarity businesses through offering
business suppart.

Protecting human rights and preventing modern slavery
OurEthical Tracle Code of Conductand Human Rights Policy sets
out our expectations for the business inrespect of avariety of
issues including humanrights, ethical conduct, safety and
environmental issues.
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Details of our approach to prevent modern slavery from occurring
inourbusiness or supply chains canbe foundinour most recent
modernslavery statement which is prepared inaccordance with
the Modern Slavery Act 2015. Qur approachis risk-based {including
consideration of supplier location and category)and isintegrated as
partof ourwider sustainability programme, including palicies, due
diligence, training in local languages and monitaring. By 2022,100%
of senior managers (whohave completed their induction) willhave
completed modern slavery training.

AMBIAIBALD

Supporting our o
communities Supporting local communities %
We support our local communities through volunteering, fundraising A,
and product donations tohelp tackle food povertyand suppert atherlocal 3
charities our colleagues are passionate about. This year we have again b
Our commitment: supparted charities and people inneed due to Covid-19. =

We support the communities inwhich we operate through
partnerships with charitable and other local organisations,
particularly in alleviating food poverty.

Recognising the impact that Covid-19was having on India, we ranaseries
of fundraising events across our regions and worked with cur suppliers
to secure product denations. Including agrant from the SSP Foundation,
weraised £39,000 for the Covid IndiaCampaign.

Our Community Engagement Policy sets outourintent tomake the
communities in Wh ich we work better Dlac_es FO live anddo bUS_iHGSS. Our India teamalsc supparted Action Against Hunger, aproject aiming to
seeks tobe sensitive ta the local community's culture and social improve the health and nutriticn of pregnant women and children under five.

and economicneeds, and encourages our colleagues tobe involved
with local communities to their mutual benefit. Sur community
engagement programme is averseen by our CEQ who keeps the
Boardupdated onperformance.

As afood business, we are well-placed tounderstandand address
food poverty, although we doalso address other causes thatare
important to our colleagues and customers. It is for this reason that
we have decided that all global divisions will be partnered with food
paverty andlocal charities by 2025. This builds on the community
activities already undertaken in many of our divisions such as charity

Collectionboxes at tills and restaurant counters raised over £4,200 tohelp
fundCovid-19 awareness sessions for caregivers, pregnant women and
front-line workers as well as fundingmalnutrition screening and an organic
kitchen garden.

We also have charity partnershipsin place indifferent regions. Inthe UK
this is with Macmillan Cancer Support where we have donated c. £137,000
(including agrant from the SSP Foundaticn) inthe 2021 calendar year,

SSP America with Meals on Wheels where we have committed to donate
£75,000(=100,000) annually andin our Nordics region with 505 Children's
Villages where a programme of activities is arranged for eachmarket.
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The SSP Foundation is a UK-registered charity which makes grants

tosuppart colleague-nominated charities inthe communities inwhich
SSPoperates. The SSP Foundation objectives include supporting
charities which promote employability and skills developmentin
young people. The Foundation matches fundraising by, and makes
donations to, charities nominated by SSP UK colleagues. Fundsare
raised fromcollection boxes at SSP sites acrass the UK (effectively
most major train stations andairports).

During the year, the Foundation made over 50 grants with a total
value of approximately £90,000* to a range of bath local and national
charities. This was substantially less than the last full year prior to
Covid-19, as the pandemic impacted the Foundation's income due to
the closure of unitsand thus its grant making. In 2027, Richard Lewis,
CEQC, UK &lreland, became Chair of the Foundation, and he and the
Trustees are currently develaping plans to increase the impactof
the Foundation on the local communities that SSP UK serves
throughout the coming year and beyond. As the travel market
recavers, the Foundation expects ta have mare opportunities
taincrease funds again.

* AllS5P Foundationdata fromits financial year ended 30 June 2021

z 7

“We are proud of our ongoing UK partnership with

Macmillan Cancer Support, which our colleagues
are passionate about. We are committed to
continuing to support the local communities

in which we operate.”

Richard Lewis, CEC 55F UK and Ireland
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Embedding sustainability into our business
conzinuec

Serving our
customers responsibly

®

Our ambition:

We meet the needs of our customers by offering a range of products
of a high quality, that are nutritious and sustainably and ethically
sourced. We help our customers make healthier lifestyle choices
and satisfy arange of dietary needs and preferences, andoffer

the information they needto make informedchoices.

[P

Offering healthier lifestyle choices

and satisfying dietary needs e

Our commitment:

We supportinformed customer decisions by making healthier
lifestyle choices available, and satisfying arange of customers'
dietary needs and preferences.

Aswe offersuchadiverse range of brandsand products, we are
well-positioned to meet the dietary needs and preferences of a wide
range of customers. Quractionscan help our customers make
healthier lifestyle choices, notonly through the menuswe pravide,
butalsa through information that helps aur customers to make
informedchoices. We recognise, however, that customershavea
right tomake these chaices.

We are designing menus and increasing our affering toinclude
healthier options and meet lifestyle chaices, such as vegetarian or
plant-based options. We have expanded our targets so that by 2025,
allkey sites globally will offer a lower calorie meal option; at least
30% of meals offered by SSP ownbrands will be plant-based and/or
vegetarian; andall sites with an ownbrand unit that serve meals will
offer at least one plant-based meal option. Also, by 2025, 100% of
allown brandunits in the UK, Narth America and Continental Europe
thatserve coffee will offer non-dairy milk alternatives (40%in the
Restof the Warld).

Aswellas individual menu items, we will continue to introduce
wellness brands as part of our portfalioin key regions. These are
brands (such as Pret, Leon, Haven and Exki) that demanstrate
responsible action acrass arange of areas and products to benefit
the healthof our customers, typically throughusing natural
ingredients, minimising sugar, salt and saturatedfat, and offering
vegetarian or plant-based options.

With passenger numbers atvery low levels during the pandemic,

we took action to simplify our operations including our menus and
ranges. As passenger volumesstart to recover, we expect to expand
our ranges again, keepingin mind the abjectives of simplicity of offer
and adding in more items with healthandwellness attributes. We are
exploring improved labelling options far our menusand products ta
help signpost where products are free from certainingredientsar
haldattributes such as gluten-free, lower calorie or vegetarian

and plant-based.
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Offering healthier choices to our customers

SSP operates more than 30 different wellness brands across the Group and
wellover 100 units including both our ownbrands developed to deliver fresh,
well-balanced menu opticns to customers, as well as partnerships with
established third-parties.

Own brand units include Haven in the Nordics and Ida &Freida in DACH. Our
Nordics regionhave rolled out the ‘A Better Choice’range, which highlights
healthier options along with vegan, vegetarian, plant-based products on
menus and at point of sale. In our O'Learys units across Sweden, we
launched anewmenuwhere customers have the option of switchingtoa
plant-based burger. We have seen growth invegetarian patties of 242%
(alse includingincreased overall sales) andincreasedpopularity of
plant-based opticns.

We are also expanding the number of franchise brands we partnerwith,
which focus onhealth and wellness. These currentlyinclude Freshii, in
Canada, afast-foodrestaurant that offers nutritious foodon the go, witha
focus onvegetables, wholegrains, extensive vegetarian options and healthy
juices and smoothies. In Australia, our LivEat units in Hobart and Gold Coast
airport offer awide range of salads, including vegan and vegetation options,

Sourcing our ingredients EEEN i
and products responsibly el %S
and sustainably

as well as health pots, hot food and smoothies.
Our commitment:

We source our products and ingredients with due care for the
environmantand the people involvedin their production and
manufacture.

Three policies drive our efforts in responsible sourcing:

- QurEthical Trade Code of Canductand Human Rights Policy sets
out our commitments towards, and expectations for, our supply
chains. [t cavers human rights issues andis based on the Ethical
Trading Initiative Base Code. It requiressuppliers and any
subcontractors touphold relevant laws, comply with madern
slavery requirements, environmental standards, and audit
requests. We expect all of our contracted suppliers*across our
global business tameet these requirements.

Our Responsible Sourcing Policy outlines the standards we have
set forsourcing ingredients far our own brands. Thisincludes, asa
minimum, compliance with local laws, safety standards and codes
of practice, as well as additional criteria to ensure our praducts are
sourced with consideration tofair treatment of animals, people
and the environment.

»

Contracted suppliers: vendors whichare engaged via S5P purchasing teams, have contractsin
placeand 55P contrals the spend for the provision of goods or services.
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- QurEnvironmental Policy sets out our commitment to respansibly
manage allour environmentimpacts. This includes alignment with
environmental legislation and collaboration with brand partners
and clients, to manage our greenhouse gas emissions, waste,
materials, packaging, natural resources, water, supply chainand
transportationimpacts.

Each of the above palicies can be foundonour website. Cur Group
CEO has overall accountability for implementing, managing and
manitoring these policies, and advising the Board on compliance. Our
purchasing teams are trained onthese requirements, whichare also
being embeddedwithin our standard supplier terms and conditions.

We have expanded our targets sa that by 2025, all contracted suppliers
will be expected to sign SSP's Ethical Trade Code of Conductand
HumanRights Policy, Responsible Sourcing Policy and Environmental
Policy or ta provide theirown of equal or better standard.

We have identified anumber of key ingredients an whichwe are
heavily reliant, and with which there are associated sustainability
issues. These include palm oil, tea, coffee, cocoaand fish. We aim
taincrease the percentage of the ingredients which have been
sustainably sourced to 10096 certified palm ail for the top 50 products
ineach market by 2022; and 100% certified tea, coffee, hot chocalate
and fish by 2025. We also plan to add further categaries aver time.
Our Respansible Sourcing Policy provides further details of our
standards, preferred certification schemes and additional good
practice preferences outside of these targetedingredients.

Through our due diligence programme, we monitor our suppliers’
compliance with these policy requirements. We target key higher risk
suppliers and use information from resources such as the Supplier
Ethical Data Exchange (SEDEX) to assess compliance. We work
collaboratively with our suppliers to take carrective actionwhere
needed. Each year, we will assess 10 contracted suppliers inhigher
risk categories in Europe, Americasand Australiaand 15 in the Middle
East andFar Eastonethical trade risks, andagree atime-bound plan
toaddress any issues.

We continue toraise the issues of responsible and environmentally
sound saurcing withour suppliers and to improve our monitoring of
theiradherence toourstandards, toworkwith aur supplierstoensure
sustainable supplies of key ingredients, and to analyse our supply
chains foringredients such as palm oil, beef and dairy to further

targetactioninresponsible saurcing.

“We are committed to responsibly and sustainably
sourcing our products and ingredients, with due
care for the environment and people involved, and
to maintaining high standards of animal welfare.”

e

Sukh Tiwana, Chief Procurement Officer

Supporting
animal welfare

Our commitment:
Weworkwith our suppliers to maintain high standards of animal
welfare across our global supply chain.

Our Respansible Sourcing Policy sets out aur general expectations
faranimal welfare by our suppliers.

We endorse and expect alignment with the Five Freedoms af the
Farm AnimalWelfare Council (FAWC), in addition torelevant
compliance requirements. OQur Farm Animal Welfare Policy sets the
additional standards for all European and UK suppliers of meat, dairy
andeggproducts. By 2025, all contracted suppliers to UK, Ireland and
Continental Europe will be expectedto sign SSP's Farm Animal
Welfare Palicy or provide their own of equal or better standard. We
will discuss any key nan-compliance we become aware of with our
suppliers. Qur CEC has averall accountability for overseeing this
palicy, its implementation and management. Sur purchasing teams
are responsible for the day-to-day engagement withsuppliers.

As chickenand eggs are two of aurkey ingredients, we make two

additional commitments aroundoursourcing of these:

- Wewillonlyuse shelland liquid eggs from cage-free sources acrass
ourawn brands by 2025, although we expect thatanumber of aur
markets will be able to meet thiscommitmentsooner. Currently,
around 28% af suppliers (by spend) meet this requirement, based
onananalysis of shelland liquideggs, egg products, mayannaise
and the top five manufactured products that include egg as part
ofthe ingredient. While we had planned that our UK business would
meet this requirement by the end of 2020, this was delayed due
toCovid-19relatedissues.

- Our purchasing teams are working with our suppliers to map
out plans to meet the standards of the EU Chicken Commitment.
We expect that suppliers to ourawnbrands in the UK and EU will
achieve this by 2026. This Commitmentaims to improve the
conditions of broiler chickens through transitionta breeds
with betterwelfare outcomes, increased living space, greater
environmental enrichment, and more humane stunning methads.

We are improving our monitoring of supplier compliance through
appropriate monitoring and due diligence mechanisms. We continue
taparticipate in the Business Benchmark on Farm Animal Welfare
(BBFAW), whichhelps to measure carporate action on the topic.
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Embedding sustainability into our business
conzinuec

Protecting our
environment

Our ambition

We manage the environmental impactof our business by reducing the
greenhouse gas emissions from our operations and wider value chain,
by reducing the packaging which protects the food we serve, and

reducing the waste we generate.

Our commitment:

We reduce our operational emissions by introducing lower energy
equipmentand increasing our use of renewable energy; andwe reduce

emissions in our value chain by adapting our menus toprovide more
plant-based meals.

©

Pursuing net zero
carbon emissions

We recognise the significance of climate change an aur business, our
people, customersand communities. We are committed toreducing
our greenhouse gas emissions and playing our part intackling the
global climate crisis.

We have signeda Letter of Commitrment to the Science Based
Targets Initiative (SBTi) Business Ambition for1.5°C. We aim to reach

netzeroacrass ourScope 1,2 and 3emissions by 2040in order to
help limit global warming to1.5°C. We are currently working with
specialists toimprove the accuracy af our Scope 1and 2 footprint and
tocalculate our Scope 3 footprint (which we expect to be significantly
higher); to set science-basedtargets in line with a15-degree scenario
within the nextyear: and develop aroadmap of how we will reach these.

We continue to further build our understanding of climate changerisk
as partofourenhanced sustainability risk assessment. This includes
developingaclimate change strategy, including scenario analysis, and
adoption of the TCFD recommendations. See the Risk section for
further details of our actions taken to date (pages 54 to 55).

We have identified andembarked on a number of initiatives to reduce
our energy cansumption andchange aurenergy mix, such as investing
inLED lighting, building managementcontrols and equipment
upgrades. Aspartof the development of our roadmap we will be
cansidering additional measures, including:

- increasing our use of renewable energy

upgrading equipment for more efficient, less carbon-intensive
alternatives

using building materials with a lower carbon footprint

encouraging goodenergy management practices andbehaviours
working with our key suppliers toreduce theimpact of the goads
and services we purchase

reducing single-use plastics and packaging and

- exploring carboncompensation and neutralisation.

By reducing food waste, recycling and introducing mare vegetarianor
plant-based meals on our menus, we will be able toreduce emissions
inourvalue chain. See targetsonpages 38 and 41

Global GHG emissions and energy use data for period 1 October 2020 to 30 September 2021

SSPisrequiredtoreportits globaland UK energy use and carbon emissions in accordance with the Companies (Directors'Repart) and Limited
Liability Partnerships (Energy and Carbon Report) Regulations 2018. The datadetailed in these tables represent emissions and energy use for
which the Campany isrespansible and is incarparated by reference in the Directors'Report.

Methadology: We have followed the Greenhouse Gas Reporting Protocol - Corporate Standard (2015 revised edition)and our reporting
is consistentwith the Environmental Reporting Guidelines: Including streamlined energy and carbon reporting guidance {March 2019).
We inclucle our global electricity, naturalgas, owned transport and refrigerantuse (where data is available) and associated emissions.
We are committed to continuing to improve the accuracy of aur reparting.

Currentreporting year 2020-21

Comparisonreportingyear 2019-2020 Comparisonreportingyear 2018-2019

Global (excluding
UK and offshare}

Global GHG emissions and energy use data UKand aoffshore

Global{excluding
UK and offshore}

Global (excluding

UK andoffshore UK and off shore UK and offshore)

Emissions from activities for which the company
ownor contral including combustion of fuel and

aperation of facilities (Scope 1) (tCOze) 528

6194 1311 8326 2,012 11,241

Emissions from purchase of electricity, heat,
steam and cooling purchased forownuse

{Scope 2, lacation-based) (tC0,e) 4,835

37496

8999 62553 12,732 89,400

Total grass Scope land Scope 2 emissions

{tCOse) 5,363

43,690

10310 70,879 14,744 100,641

Energy consumptionused to calculate abave

emissions (kWh) 25,258,064

131,870,447

40,877,177 244298845 58,557,607 291388109

Intensity measurement
Total emissions reparted above normalised
grams per £ of turnover

33

66 28 66 20 52

Efficiency measures: We have again seen a significantreduction in our overall greenhouse gas emissions over the last year as many of ourunits
were closed for all or partof the year. Although our operational energy demand declined, critical aspects such as security lighting, alarms and
refrigerationfacilities required power. This angoing baseline energy requirement meant that our emissions per pound of sales have increased
onpre-Covid-19levels. Prior year datahas been restated toinclude refrigerants.
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Reducing, reusing and
recycling our packaging

0

Our commitment:
We eliminate unnecessary single-use plastic and move our own brand
packaging tobe recyclable, reusable or compostable.

By facusing on reducingitems inour packaging stream, promoting
recycling and switching tomare sustainable alternatives, we can
significantly reduce our waste and that of our customers. We have
identified andbegunremoving key single-use plastics fromour
packaging streams, either remaving them altogether or switching
tonon-single use plastic or sustainable alternatives.

The Covid-19 pandemic delayed some of our efforts: inensuring our
health, safety and hygiene standards were maintainedsingle-use
plastics neededto be used, and plans to rundown stock of single use
plastic itemswere somewhat delayed.

We are in the process of replacing plastic drinking straws andcutlery
withwood, bambooar compostable alternatives andtaoreplace

PET containers withrecycled PET. We have new targets toremove
allunnecessary single-use own brand plastic packaging and to move
aur own brand product packaging to berecyclable, reusable or
compostable by 2025.

Our sites promote reusable cups and some affer discountswhere
customersuse their own cups taincentivise this action. Qur target
istooffer cup recycling facilities in all of our sites where landlord
facilitiesexist by 2022.

Reducing food waste

Commitment:
We reduce foodwaste atall stages of our business andwork
toensure that unsold food is donated to those who needit.

Reducing food waste nat only improves efficiencies andreduces
costs, but it reduces the impact of ourbusinesson the environment
andhasadirect sacial benefit. An analysis of key food waste areas
andthe options available to tackle them has focusedour attention
an recycling caaking ail, composting coffee grounds and recycling
coffee cups.

We are tackling food waste through a hierarchy of actions:

Prevent:  We continue to prioritise efficient ardering, production and

display to prevent the appartunity for food waste.

Reduce:  Warking withsurplus food app providers enables us to offer
discounted facd towards the end of the day toprevent waste
of unsaldpraducts. By 2022, all of aur divisions will wark
with one ar mare partners (such as Too Good Te Go or similar),
toreduce food waste inrailunits. Currently tenmarkets have
partnerships inplace. If foad is stillunsald, we work with
charity partners to arrange collections ta ensure the food
goes to those who needit. By 2025, all divisions globally will
have programmes to donate unsold foad to charity.

Reuse: Our waste caffee graund compasting and cocking oil
recycling prevents these items from ending up as waste and
gives them anather life, including as biofuels. By 2022, 80%
of our ownbrand units will recycle waste cocking ail, and 50%

will reuse or compastwaste coffee grounds.

Recover: By 2025 whereunsald food isnat discounted or donated,

itshould be diverted fram landfill.

We willundertake a further analysis of key food waste areas in the year
ahead to identify more opportunities for reuse andrecycling.

Reducing food waste - Too Good to Go

Too Good To Gols afree app that enables surplus food to be soldat
discounted prices tosave it from going to waste. Surplus foodis bundled
into'Magic Bags' of food thatis bought through the app by local users who
collect atatime convenient to theunit.

This year, our 272 unitsin10 countries using Too Good to Go have sold over
56,000 bags which has resulted inover 56 tonnes of foodbeing saved from
disposal and a saving of more than142 tonnes of COze. Since the first SSP
unitin Narway started using Too Good to Goin 2016, 166 tonnes of foodhas
beensaved, resultingin saving 415C05e (to 30 September 2021) - the
equivalent of 466 flights from London to New York!

SSP units this year have been saved as afavourite location by over122,000
users across the 10 countries and over 987000 users have viewed the
offers available inSSP locations, demanstrating the popularity of the app
and the potential such apps have todivert food from disposal.

“Nordic countries are often regarded as leaders in

sustainability and, within SSP, the region was the
first to develop ‘Better Choice’ menus and promote
the Too Good to Go app. It's a win-win-win: your
surplus gets eaten instead of wasted, the planet
has less food waste onits plate, and the user gets
delicious food for a great price.”

Jeremy Fennell, CEQ Continental Europe

SSP Group plc Annuzl Repor: enc Accounts 2027 41
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Creating sustainable value

Section172

Each Director of the Board confirms that during the yearunder

review, they have acted in the way they consider, ingoad faith, would

be most likely to promate the success of the Company for the benefit

ofitsmembers as awhale, and indoing so, has had regard (amongst

othermatters)to:

® The likely consequences of any decision inthe long-term;

® Theinterestsof the Company's employees;

® Theneedtofoster the Company's business relationships
withsuppliers, customersand others;

® Theimpact of the Company's operations onthe community
andthe environment:

® Thedesirability of the Company maintaining a reputation
farhighstandards of business conduct; and

® Theneedtoact fairly as between members of the Company.

The principles underpinning Section 172 of the Companies Act 2006
(the’Act’) are embedded in the Board's decision making and the Board
recognises the impartance of understanding the views of the Group's
key stakeholders and having regard to thase views in its discussions
and decision-making processes. See pages 94 to 95 forexamplesof
how stakeholder interests and the mattersset outin Section 172

of the Act were consideredin key Board discussions and decision-
makinginthe 2021 financial year.

Asaglobal business with operations in 36 countries, SSP has a wide
and diverse group of stakeholders, on whom we rely for our success.
We define our stakeholders as those whom we affect and those who
affectus. We have identified nine stakehalder groups: colleagues,
customers, clients, sharehalders & lenders, brand partners, suppliers,
cammunities, non-governmental organisations, and government &
regulators. We review these stakehalder groups on a regular basis.

We are committed to actively engaging with our different
stakeholder groups, sothat they can betterunderstand our business,
and we, inturn, canunderstandwhat is importantto themandcan
then take theirviews and expectations intoaccount when taking
decisionsas a business and asa Board. During the year, the Board
undertook areview of the effectiveness of ourengagementwith
stakeholders. Itwas noted that the Board has a well-established
programme of engaging with a wide variety of stakehalderswho are
key to the successfuldelivery of the Group's strategy. It was agreed
however, that the Boardshould further review stakeholder reaction
to, andfeedbackon, the engagementundertakento ensure it remains
effectivein light of the activity undertaken as we reapen more of
aurunits.

The following pages give asummary of our stakehalder groups,
their expectations ar material concerns, and howwe have engaged
with them throughout the year and the key outcomes following that
engagement. Compared to last year, we have added lenders, due to
theirrole in the balance sheet activity over the year, and separated
out suppliers and brand partners due to the differing nature of our
interactionas the market recovers.

Mare infarmation onour key
stakeholder groups canbe found
onpages 2ta 7 at the beginning
of the Annual Report.
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Colleagues

Who they are

The pecplewho work at SSP

What value we
create for them

Diverse, inclusive and global community
Dynamic andrewarding career path
Opportunities to progress

Reward and recognition

Why we engage

As aservice provider, we are a people business and
our teams represent the Group Inthelr interactions
withourstakeholders

We want toensure they are treated fairly, have the
trainingand development theyneed to excelinwhat
they do and that they feel engaged in the business
so theyare clearinthe role they play indelivering
ourstrategy

How we engage
as a business

Significantlyincreased internal and leadership
communication through Group and regional Town
Hall meetings, briefings, works councils and new
Groupintranet platform

Global engagement survey to get colleague views
and communicated theresultsand plans to
address theissues back to colleagues

Operation of share incentive plans which includes
sendingout annual invites to eligible employees
and promoting participation through posters and
Introductory emails

How we engage
at a Board level

Updates from the Non-Executive Director

for Workforce Engagement (ENED) arereceived
by the Board

Peapleupdates (includingengagement survey
results) including cur communication with teams
are part of the regular CEQ update to the Board
People Strategy s presented annually
TheBoardreceives dashboard of warkforce
relatedmatters

The Board meets colleagues inthe business as
part of Board presentations as well as site visits

Key actions and
outcomes in FY21

Suppaorted calleagues, including those on
furlough, through the challenges introduced by
Covid-19, including through new flexible working
arrangements, updated technology systems and
anincreased focus onsafety andwellbeing
Increased focus on development opportunities
and planning including mentoring, leadership
training and further investment in cur online
training platform SSP Acaderny

More information

Embeddingsustainability - Pages 28-41

Our Pecple-Pages 48-49

Q&Awith our designated Non-Executive

far Workforce Engagement - Page 50
Corporate Governance Report - Pages B3and 91
KeyBoard activities - Pages 93-95
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D Customers

AMBIAIBALD

Who they are The people to whomwe serve food and drink
atour outlets

What value we - Widerange of food and drink items as well as
create for them convenience/retall stores ta support their needs
whentravelling
- Efficient and safe ordering technology
- Focus onsustainability

wodaa nBajeng

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

Their views alschelpus ensure our teams are
delivering the quality and service they expect

How we engage - Customer surveys and comments cards to
asabusiness identify wherewe deliver a great experience
and where we need to focus to improve
Captured and responded to feedback onour
customer care line to address any breakdowns
inservice expectations

3aueUIaAcE a2 dodio)

How we engage The Boardreceives regular updates ancustomers
ata Board level from the Executive Directors and Group
Executive Committee as appropriate

The Boardisinformed of sales performance,
customer andmarket insights, including evolving
needs and trends. This assists its understanding
of our customers as well as potential issues

and oppeortunities.

The Boardmeets customers as part of site visits

Siusllaie)s jenueUl4

Key actions and - Creationof new Chief CustomerOfficerrole

outcomes in FY21 on Executive Committee

Continuedinvestment in customer insights data

to better understand our customers ' attitudes to

strengthening trends such as digital and wellness

Development of newbrands and product ranges

within existingbrands to meet emergingand

existing trends

- Invested in afeedback platform toimprove our
customer experience performance and launched
anew customer service training programme

Moreinformation - Ourbrands - Inside cover
- Ourstrategy - Pages 20-25
- Embedding sustainability - Pages 28-41

eport and Accounts

20.07.2023 kI 19:13 Brgnngysundregistrene Side 66 av 229



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Creating sustainable value
conzinuec

Clients

Q@

@

Investors

Who they are The pecplewho run the travel locations where Who they are Individuals or institutions that own shares
ourunits are located inSSP Group plc and lend maney to the Group
What value we - Broad brand portfclic and ability tocreate What value we - We provide the opportunity to generate
create forthem bespcke innovative sclutions whichmeet evolving create forthem attractive returns on their investment
customer needs (capital/share price gains plus dividends)
- Operational excellence and concessionrentals - Regularinterest payments to Lenders
- Supporting their sustainability aims through our
own programme of activities
- Increased use of technology supporting the
customer propesition
Why we engage Ourbusiness success is dependent on retaining Why we engage Tosupport our goal of attracting and retaining
the space we have andwinning new space in travel ahighquality stableinvestorregister
locations worldwide
Tokeepthem informed on performance, strategy
By understanding our clients'requirements, we can and governance
offer them tailored solutions which drive revenue
and ensure we remainthe operator of cholce Tounderstand and address any challenges
or concerns they have onour performance and
strategy, including inrelation to our Envircnmental,
Sccial andGovernance (ESG) agenda
How we engage - Continuous contactand discussicnat all levels How we engage - Ledby the CEQ and Deputy CEQ and CFO,
as a business to develop and maintainstrongrelationships with as a business one-to-one andgroup calls and meetings,
ourclients presentations (including after the preliminary and
- Two-way discussions to optimise the consurner interim results)
offerandour clients'needs - The Chair and other Boardmembers alscengage
- Independent client surveys which measure with our sharehalders onother matters, suchas
satisfactionlevels (paused during Covid but due ESGtopics
toresumeinFY22) - CFOcallswith lender groups onquarterlybasis
- Consultation as part of the Rights Issue and debt
amendment process
How we engage - The Board receives updates onclients from How we engage - Updates onshareholderandlender activity from

at a Board level the Executive Directors and Group Executive
Committee (including as part of the regular
CEQupdate)

- The Board is regularly informed of the pipeline
of business including any renewals, new wins or
losses and any client or country specific issues
or oppartunities

- The Board agrees tenders of acertainsize

- The Board meets client representatives as part
of site visits when available

at a Board level

the Executive Directors and merbers of the
Group Executive Committee

- Consultation onrelevantissues, for example the
revised Remuneration Policy and new share plan

- Investor meetings and presentations

- Direct calls inresponse to specificqueries

- Roadshows post financial results and Rights
Issuelaunch

- Receiptof shareholder analysisreport

Key actions and
outcomes in FY21

- Ongoing dialogue with clients to agree more
flexible approach torents and operations allowing
us toreopenmore units

- Successful renegatiation of agreements,
removing minimum guarantees, agreeing variable
rents, and extending tenure

- Newbusiness opportunities secured withnew
and existing clients

Key actions and
outcomes in FY21

- Allresolutions passed at AGM, including suppart
far new Remuneration Policy and new share plan

- Successfullyraised £475m through a Rights lssue

- Agreed covenantwaivers and extensions to debt
facilities to ensure a strongbalance sheet

Moreinformation - Ourstrategy-Pages 20-25
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More information

- Corporate Governance Report - Page 83 and 91
- KeyBoard Activities - Page 94
- Remuneration Report - Pages108-110and123
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@

Brand partners

Suppliers

O
=
o)
=
=
5]
=

Who they are The peoplewho trustus to operate theirbrands Who they are Ourtrusted partners wha supplyanddeliver
under franchise in the travel locations we serve products andservices
What value we - Presenceinhighprofile travel locations, What value we - Aswellas providing volume, we collaborate on w
create for them therebyincreasingbrand awareness create for them new praduct development and consumer insights, -l
- Ability to'travelise’high streetbrands provide forecasts to ald planning and production 3
- Franchise fees A,
=
2
]
a4
Why we engage Within curbroadportfolic, it's important thatwe Why we engage Maintaining regular communication with our
candeliverlocal, national and internaticnal brands suppliersis key to asuccessful operation,
that cur customers and clients want and expect particularly interms of ensuring product availability I
andunderstanding consumer trends. We o
We work with cur partners tc optimise the brand communicate cur supply chain and foodsafety 2
offerbothfor the travel envirenment and toensure standards and policies 9
its alignment with cur quality, performance and -
sustainability standards Inaddition, we share our strategic agenda on areas Q
such as our values and sustainability g
s
How we engage - Regular communicaticnat Group and local levels How we engage - Weundertake regular communications ”
asabusiness to foster effective partnerships withbrands asabusiness with our suppliers from scheduled meetings to
- Negotiation and extension of key brand annual conferences whichrelate to performance n
agreernents ensuring contract terms are suited reviews as wellas sharingindustry insights, 5
to the travel sector trends and strategy 8
- Relationships at aninternaticnal level managed 5
by dedicated Head of Brand Portfalio -
o
T
3
m
3
w
How we engage - The Beardreceives updates onbrand partners How we engage - The Beardreceives updates on suppliers from
ata Board level from the Executive Directors and Group ata Board level the Executive Directors and Group Executive
Executive Committee (includingas part Committee (including as part of the regular
of theregular CEQ update) CEOupdate)
- The Beardiskeptinformed of key changes - The Beardiskeptinformed of key changes
to brand partner relationships to supplier relationships, supply chain logistics
and oppaortunities for value creation in the
supply chain
- Modernslavery compliance process is signed off
by the Board
Key actions and - Ongeing dialogue with our brand partners Key actions and - Ourkey focus during the pandemic has been
outcomes in FY21 to simplify supply chainand agree changes te outcomes in FY21 toreinforce our supplier relationships
operating standards, including agreement tosell - Wehave extended anumber of strategic
reduced ranges inline with lower passenger levels agreernents and worked very closelywith our
- Reduced franchise fees agreed suppliers by adapting tothe challenges inrelation
- Renewal and extension of keybrand agreements torawmaterials and labour shortages that we
have all faced
Moreinformation - Ourbrands - Inside cover Moreinformation - Embedding sustainability - Pages 28-41

- QOurstrategy- Pages 20-25
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Creating sustainable value

ccniinuec

QS

Communities

&

NGOs

Who they are The pecplewho live inthe areas where we operate Who they are Neon-governmental organisations who provide
expert guidance onkey areas of our sustainability
strategy

What value we - Fundraising activities throughout the year What value we - Sustainability considerations embedded acrass

create forthem - Food to those inneed create forthem the business

- Local job opportunities
Why we engage Many of those in our communities are cur Why we engage Understanding NGO expectations has contributed
customers and cur colleagues. Engagement (s part topositiveprogress againstkey areas, such as
of beingagoodemployer and arespaonsible business animal welfare, carbon emissions and food waste
We take their views into account whenreviewing
our sustainability strategy and identifying
cornmitments and KPls
How we engage - Charity partnerships How we engage - Informal and formal correspendence
as a business - Programmes to get disadvantagedpeople as a business - Meetings
Intowaerk
- Food and drink donations
- Financial donations, fundraising and
volunteering time
How we engage - Continued development of our sustainability How we engage - The Board receives updates onour sustainability

at a Board level

strategy. Including setting of targets
- Bi-annual sustainability update - which covers
the Group's activities withits communities
and envircnment
- Updates through the Greup and Regional CEOs
- Updates onthe work of the SSP Foundation

at a Board level

strategy. performance and howwe respond
toissues of importance tostakeholders
includingNGOs

Key actions and
outcomes in FY21

- Support for charity partners through fundraising
and cause related marketing

- Continued donations of unscld preducts to those
Inneed, through charitable and other organisations

Key actions and
outcomes in FY21

- Continued development of our sustainability
strategy, includingsetting of targets
- Additional resource for sustainability engaged

Moreinformation

- EmbeddingSustainability - Pages 28-41
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More information

- EmbeddingSustainability - Pages 28-41
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() Government and
regulators

Who they are The naticnal, regional and local governments and
agencieswhichset thelaws and policies governing
curbusiness

AMBIAIBALD

What value we - Contributiontolocal econemies throughjcb w

create for them creationand taxes -l
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Why we engage To share our position on policy areas which have

the greatest impact on our business

[l
To better understand their priorities o
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How we engage - Meetings, consultation submissions
asabusiness - Reviewprocess with HM Treasury and

Bank of England for the UK Covid Corporate

Financing Facility %_I

- EngagementaspartofRightslssueprocess 8

- Submission of diversity and other data to 5

government reviews -

o

T

3

2

How we engage - Updates by the General Counsel and other 7
ata Board level specialists along with external advisors anthe

activities of government bodies andregulators
- Regular corporate governance updates are
provided to the Board
- Boardmembers engage directly, as requested

Key actions and - Continued furlough support secured throughout
outcomes in FY21 the year as well as access to other government
schemes and tax subsidies
- Successful access togovernment-backed Covid
funding throughout term of facility

SSP Group plc 211,
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Our people

Qur People

Ourbusiness isapeople business and our diverse teams are at

the heart of everything we do, serving our customers across six
continents and 36 countries in over 50 languages andlocal dialects.
Atyearend, we employedc. 23,000 colleagues acrass the world, of
whom 86% were teammembers or supervisars, 8% were Operations
Management and 6% were Head Cffice colleagues. They are all
unified by their passion for giving our customers agreat experience
whilst they are on the move.

AtSSP we aspire tobe agreatplace towork, where everyone feels
valued and supported to fulfil their potential. During the past year our
priority focus has beentakeep our calleagues and customerssafe,
protecting our operations and preparing forareturn to growth.

Givenmany of our calleagues were an furlough or working remotely,
we increased the frequency of our communications both locally and
globally to ensure our colleagues felt connected and informed about
the changing conditions brought about by Cavid-19. Given the
importance of staying connected, we also launched for the first time,
our new Global Engagement Survey to addanother channel forour
localandregional teams to listen, learn then actonour colleagues’
feedback. We were delighted with a 72% response rate and,
following listening groups with about 10% of our colleague
population, we have turned the insightinto Group-wide and lacal
actionplans. This survey process will be repeated in 2022 We also
investedin 'modernworkplace’ technology to ensure that our
business transitioned seamlessly to a virtual way of working whilst
keeping individuals, teams and business units connected to the wider
arganisation. This will forma core part of our newways of working
wellinto the future, as we continue to rollout the technology through
alllevels of the organisation.

48  55P Group plc AnnuzlRepors znc Accounts 202

During 2021, we also took the opportunity toreviewand relaunch our
People Strategy. Underpinned by our relaunched Company Values,
we have established anew frameworkwith aparticular focus on four
key areas:

SSP - A great place to work where everyone can fulfil their potential

1. Attraction & 2.Inclusion & 3. Training & 4 Safety &
Retention Engagement Development Wellbeing

Attracting & Allcolleagues Everyonehas Colleagues
retaining our feelproud, the opportunity | feelsafe and
talentedteam, listenedto,and |todevelopthelr |supported,
inspiring and involved. We skillstodotheir [withaccess
motivatingthem | have adiverse, job andfulfil their | to appropriate
todelivertheir | inclusive culture [ potential. resources for
besteveryday. |whereeverycne thelr physical,

iswelcome that mental and

reflectsthe financial

cormmunities we wellbeing.

operatein, and

the customers

weserve.

Aswe have started toregrow the business, and reopen our units,
it's vital that we attract the best talent tobuild an the great teams
already in our business and make sure thatwe retain the passionate
and skilled colleagues we already have by engaging them andgiving
them opportunities ta develop their skills.
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Attraction and retention

2021 priorities

- Made improvements to our pay and benefits offerinarderto
ensure we remain campetitive and become anemployer of chaice

- Improving our induction, training, wellness and development plans

Future priorities

- Continue tokeep pay and benefits for our team members
under review

- Creataclear career frameworks

- Improve our employer branding to attract future talant

Inclusion and engagement

2021 priorities

- Ran afull company-wide engagement survey and developing
fallowupplansbased onthe feedback

- Improved calleague communications, including more frequent
business updatesand the launch of a Group SharePoint site

- Reviewedrecognitionschemes

- Reinforced ourvalues

Future priorities

- Regular engagement surveys ta ensure wemake progress
eachyear

- Yearly actionplans torespond to survey outcames

- Improving systems for collecting colleague data around diversity

Training and development

2021 priorities

- Continuedroll-out of our Senior Leadership Programme,
abespoke training programme developedin partnership with
Ashridge Hult Business School, for a further 103 senior colleagues
across all markets

- Creatednew training programme for Line Managers - Leading in
a changing world - which was piloted inthe UK and Nordics befare
full Group-wide rall-out

- Updated inductionprogrammes towelcome colleagues back
from furlough

Future priorities

- New mentoring prograrmme to be launched

- Development af career framewarks to make the progression
journey more transparent for colleagues

- Improvements to successian planning process at senior
management level

Safety & wellbeing

2021 priorities

- Provided wellbeing tips and advice onwhere togo forhelp

- Supported furloughed colleagues’ transition back to work

- Organisedwellness events in all our markets - many which
were virtual

Future priorities
- Development of aregular programme ofwellness activities
- Delivery ofwellness training for managers

5SP Group plc Annuz|Repar-znc Accounss 202 48

AMBIAIBALD

w
o
o
]

]
5,
a
L]

-]
8
-
-+

3aueUIaAcE a2 dodio)

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 72 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Our people
continuec

“Our teams around the world exhibit an
extraordinary commitment to the success

of the business. They have great ideas,
passion and first-hand experience.”

Workforce
engagement

D&A

Q.

Why do you think the role

of designated Non-Executive
Director for Workforce
Engagement is so important?
People are the core of aur
business. Our geographic spread
means we have avast,broadand
deep diversity inour core base
of calleagues. There is nathing
mare exciting than hearing
directly from our peaple around
the world;understanding, at all
levels of the organisation, how
they feeland what they think.
Theroleof ENEDisanimportant
positiononourBoard and | feel
very proud to carry the
responsibility of being a conduit
forthisadditional level of
communication directly between
colleagues inthe organisation
andthe Board of Directars.

ludy Vezmar was appointed as designated Non-Executive Director
for Workforce Engagement (ENED}in February 2021, taking aver
from Per Utnegaard. In this criticalrole, Judy engages with a diverse
spactrumof colleagues, allowing her to support the Boardin their
understanding of the views of our colleagues across the business.

Q.

How do the views of
colleagues contribute to the
long-term success of SSP?
Our teams around the world
exhibit an extraordinary
commitment tothe success
of the business. They have great
ideas, passion and first-hand
experiences. What better
way is there tounderstand
what's working, what needs
improvement, and what

we should celebrate more,
than by engaging with our
colleagues directly?

Q

What activities have you
undertaken since taking

over your role to engage

with the workforce?

Inthe role of ENED, | have
attended virtual meetings with
the executiveleadershipteam
inNarth America; participated
inamodule of the seniar
leadership training programme;
lalsojoined ane of the regional
communication broadcasts
which was attended by over150
colleagues from the UK, Ireland
and the Netherlands. | was able
tavirtually participate ina
meeting of our European
warkers council whichgave
agreat perspectiveacross
multiple countries. As the
restrictions surraunding

Covid began to lift | had the
opportunity tovisit two major
airports inthe United States
with the CEQ of SSP America.
Thase engagements were
particularlyinspiring having the
opportunity to engage with over
100 colleagues andunderstand
first-hand what ishappening
on the frontline.

Q.

How do you support the Board
inunderstanding the views

of the workforce?

We have aformal process

with scheduled time toupdate
the Board an the engagement

¢ activities carriedout; tashare
learnings and feedback received.
lalsashare colleagues’
perspectives which always
strengthens the business'
decision-making process.

/K

5 SSP Group plc AnnualReport and Accounts 2021 '

Q.

What are you most looking
forward to in the year ahead?
lam laoking forward tomore
face-to-face engagements
around the world with the
easing of restrictions due
taCovid. These in-person
interactions sparkgreatideas!
I'malsalooking farwardtoour
organisation building upon the
learnings from the Workforce
Engagementsurvey andseeing
that thread connectback to
what is happeningatall levels
around theworld.
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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 stakehalders
can findinformationrelating to nan-financial matters. Further infarmation onsome of these areas can be found on our website
(https:/fwww.foodtravelexperts.com/international/). Due diligence processes implemented for each policy are contained within

eachrespective policy'sdocumentation.

Someof 55P'srelevantpolicies

Principalrisksrelating tothese
matters(pages57to67)

Where to find out mare about S5P’s approachta these
matters

O
=
o)
o
=
5]
=

Environmental - Envirenmental Policy 2. Business environment Chair's statement - Sustainability Seepagell
matters - SuppllerCadveofCDndvuct and geoPaHtIca\ Embedding Sustainability - Serving our See pages 38-39
!mc\udmgf t:e ;nd Humin\ Réghts Policy 0 gncer@a\rg?( customers respansibly
Eﬂpacm he T pesponsibieseureing -sustainability Embedding Sustainability - Protecting See pages 40-41 w
ompany's Paolicy 12. Benefits realisation from Gurenvironment &
business on the - FarmAnimal Welfare efficiency programmes S
environment) Palicy Creating Sustainable Value See pages 42-47 o
- Whistleblowing Policy Risk Management and Principal Risks Seepages 52-67 )
KeyBoard activities See page 94 "gn
Employees - Colleague Code of 3. Availability of labour Astranger, better business; our colleagues Seepage 4 +
Conduct and wage inflation Chair's statement - People and Culture Seepagel0
- DiversityandlInclusicn 6. Senior management -
; o ; Our business model Seepages18-19
Paolicy capability and retention
- Global Safety Standards Embedding Sustainability- Supportingand ~ Seepages 33-37
- Whistleblowing Policy protecting our colleagues and communities I
Creating Sustainable Value - Colleagues Seepage 42 g
Our People, Workforce Engagement Q&A See pages48-50 5
Risk Management and Principal Risks Seepages 52-67 v
o
Corporate Governance Repart See pages 83,91 [
Key Board activities See page 95 g
Remuneration Report See pages 108-110, ﬁ
nz o
Social matters - Community Engagement 7. Retentionofexisting Chair's statement - Sustainability Seepagell
Palicy 6 g[eljtrelatlunshlpst Creating Sustainable Value See page 46 -
. Senior managemen > — - 5
capability an%l rotention Embedding Sustainability - Supportingand  See pages 36-37 %
8. Regulatory Compliance protecting our colleagues and communities a
9. Food safetyand Embedding Sustainability- Serving cur See pages 38-39 =
preduct compliance customers respensibly a
15. Changing client Risk Management and Principal Risks See pages 52-67 4
behaviours o
Respect for - DiversityandInclusion . Regulatory Compliance Embedding Sustainability - Supportingand ~ See pages 33-37 w

human rights

Paolicy
- Supplier Codeof Conduct
and Human Rights Policy

w co

. Availability of labour
and wage inflation

protecting our colleagues and communities

Creating Sustainable Value - Colleagues

See page 42

Our People See pages 48-49
- ModernSlavery
Statement Risk Management and Principal Risks Seepages 5h2-67
- Whistleblowing Policy KeyBoard activities Seepage 95
Normination Committee Report Seepage 97
Anti-corruption - CodeofConduct 8. Regulatory Cempliance Risk Management and Principal Risks Seepages52-67
and anti—bril':ery - Anti-Briberyand Corporate Governance Report: Purpose Seepage 91
and prevention Anti-Corruption Policy and culture
°Hac'l“a“.°" - WthtLeI?Luwmg P‘ovhcy‘ Audit Committee Report - Overview Seepages 102-107
of tax evasion - Preventionof facilitation
. . of the year
matters of Tax Evasion Policy
Business model Our Business Model Seepages18-19

Our Strategy

Seepages 20-21

KeyPerformance Indicators

Seepages 26-27

Risk Management and Principal Risks

Seepages 52-67

Non-financial
KPls

2. Business environment
and geapolitical
uncertainty

3. Availability of labour
and wage inflation

5. Supply chain disruption
and product costinflation

9. Foodsafetyand
product compliance

Key Performance Indicators

See page 27

Embedding Sustainability

See pages 28-41

Risk Management and Principal Risks

See pages 52-67

SSP Group plc Annuzl Repor: enc Accounts 2027 51
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Risk management and principal risks

Overview

The Group's risk management framework is designedto ensure
thatmaterial risks throughaut the business are identified, analysed
and effectively managed onan angoing basis, througha series of
processesdesigned tomanitar, manage and ultimately mitigate risks.
Asexplained in this section of the Annual Report, risk management

is embedded within the business as akey part of operating the
business effectively.

Approach
Identification Prioritisation
- Review the prior yearrisks ta Prioritiserisks based animpact

determine whether these are and likelihood:

still valid and whether any - Impact: If therisk arises,
emerging risks should what s the impact on the

be cansidered. achievement of the country,
Consider major changes and region and Group's objectives
initiatives. and financial targets?

Consider processes thatare - Likelihood: What is the likelihood
complex, changing, new or that the specificrisk willoccur?
havehisterical issues.

Monitoring
Develop anaction planfor any
mediumar highratedriskswithout  current mitigationactivities
appropriate mitigating activities. for operational risks:
This includes: - What activity is undertaken and
- What actionwill be taken? is this managing the risk?
- Whoisrespansible for this? - Whao performs the activity
- Whenwill the new activity and is this theright person
beimplemented? toundertake this activity?
- Whenis this undertaken and
is the frequency appropriate
tormanage therisk?

Mitigation
Country management identify

StrategicRisks Operational Risks

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

Operational Risk Registers are
updatedby Reglonal / Country
Managernent.

52 55PGroup plc AnnuzlRepers znc Accounts 202

Risk Management Framework

Anaverview of our governance structure isset outonpage 56
andinaccordance withthe Corporate 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 reviews include anassessment of internal controls,

in particular operationaland compliance controls and are supported
by reports from the internal auditor as well as the external auditor
onmatters identifiedin the course of their statutary auditwark.
Following its review of the internal controls and risk management
system, the Board agreed that they remained effective and that the
Board and executive team would continue tolook at how reparting
couldbe furtherimprovedto assist with the review process going
forward (see page 101for more details).

During the year, the Group has continued effarts to develop and embed
internal control and risk management further into the operations

of the business and to deal with any areas of improvement which
came to management's and the Board's attention. Notwithstanding
this, there have beenno changes to the Group's internal controls

over financial reporting that occurredduring the yearended
30September 2021 thathave materially affected, orare reasonably
likely to materially affect, the Group's reported financial position.

In addition ta the detail set out on page 56, key features of the risk
managementand internal control processes are as follows:

- The Group conducts anannual Risk Assessment toidentify
principalrisks andlocal management teams maintain country
and regionalrisk registers. The regional/country registers cover
the assessment of risks (including social, environmental, and
governance matters), any major changes inrisks or newinitiatives,
and any currentas well as future mitigation activities are discussed
by the Executive Committee. The Group maintains a top dawn
consalidatedrisk register which caversrisks to the averall Group.
Risks are evaluatedinrespect of their potential impact and
likelihood, and key risks are highlighted to the Risk Committee
and the Audit Committee.

Anannualrisk managementactionplan is putin place to further
enhance the Group's risk management capability;

The regional and country management teams are respansible
farimplementinginternal controland risk management practices
within their own businesses and for ensuring compliance with the
Group’s policies and procedures on an ongoing basis;

- Akeypart of the Group's mitigation processes is its various risk
management policies which are rolled out across the Group and
are supported by training tailored to differentlevels of the Group.
These policies include aColleague Code of Conduct, a
Whistleblowing Policy, an Anti-Bribery and Anti-CorruptionPolicy,
aPreventionof the Facilitation of Tax Evasion Palicy, a GDPR
Compliance Policy, Madern Slavery Policy, Group Autharisation
Policies and various IT security polices, as well as training thereof,
allof whichare refreshed as appropriate. Training has been
provided to the Board and the senior management, which cavers
the obligations and behaviours of a UK-listed company, including
those relating to compliance, insider trading and market abuse;
The Risk Committee receivesregular reporting an topics covered
by the palicies nated above including compliance reports and
updates on training uptake.
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- The Audit Committee periodically reviews the Group's policies
and procedures for preventing and detecting fraud, its systems,
controls and policies for preventing bribery {including due diligence
onnew partners) and for preventing the facilitation of tax evasion,
its code of carporate conduct and business ethics andits policies
forensuring that the Group complies with relevantregulatory and
legal requirements. The Audit Committee (and Board, as applicable)
receives updates on briberyand fraud trends and activity inthe
business, if any, with individual updates being given to the Audit
Committee as needed.

- The Group's Whistleblowing Palicy providesa framewark to

encourage andgive allindividuals warking atall levels of the Group,

including employees, consultants and contractors, canfidence to

‘blow the whistle’andreportirregularities. Individuals are

encauraged to raise concerns with designated persons and/or

through the Country Whistleblowing Officer or confidential Group

Helpline. The Board (in conjunction with the Audit Committee)

monitors this policy andreviews the matters reportedand the

outcome of any investigations.

The management of risk and compliance with associated policies

is considered as part of the Group's performance management

systems;and

- Oursustainability framework helps us to consider how our key
areas of non-financial performance sit alongside our financial
perfarmance andobjectives and help us to drive and deliver
long-termvalue. It also ensures that the Boardand the business
considers risk from both a financial and non-financial perspective.
Farexample, during the year, the increased focus on the
sustainability of our performance has led the business and Board
tocansider the risks to long and short term value and opportunities
related to promating an engaged and diverse warkfarce; the future
continuity and sustainability of the goods which we purchase and
the extent of investment in lower carbanequipment to help reduce
our future footprint. We believe our continued consideration of
environmental, social and gavernance aspects of our business
when reviewing risks faced by the Group willhelp us develop amare
sustainable strategy that delivers more roundedsuccess and value
creation. Further information regarding environmental, sacialand
governance matters is available on pages 28 to 41.

Approach to risk management following the onset of Covid-19
The impact of Covid-19 has beensignificanton SSP and has been
detailedin last year's Annual Report and Accounts as well as various
sections of this year's Strategic Report. As such, the narrative below
should be read in conjunction with other sections of the Strategic
Reportto provide abetterunderstanding of the risks and our
response taCovid-19.

In terms of risk management, as it became clear in the last year that
Covid-19 would become a global pandemic and would have asevere
impactonallourregions, the Group's management took decisive
actiontoprotectits staffand customers as wellas the long-term
viability and survival of the business. As part of ourinitial response,
we implemented various processes to ensure the health and
wellbeing of our colleagues, customers and other stakeholders as
wellas to effectively manage liquidity and cash pressures. Gver the
last year, as the impact of Covid-19 has continued to impact the
business, we have built on those early processes and developed
them to better manage the longertermimpacts on the business.

Principal Risks

The table onpages 57 to 67 summarises the principal risks and
uncertainties to which the Group is expased, and the actions taken
tomitigate tham. Risks are identified as’principal’ basedonthe
likelihood of occurrence and the potential impact on the Group.
Thaose with higher probability and greater impactonstrategy,
reputation, operations and financial perfarmance receive the
highestriskrating. The principalrisks are listed in order of priority.
These have beenreviewed and agreed with the Board.

Three newrisks relating to sustainability, availability of labour and
wage inflation, and supply chain disruption and product cost inflation
have bean added to the principalrisks since last year. The labour
laws and unionisationrisk has been merged with and discussed

as apart of the availability of labour andwage inflationrisk.

Inadditionto the principal risks outlined on pages 57 to 67 each
localbusiness maintains aregister of operational risks which are
monitored andreviewed internally throughout the year.

Severe

Major

i3 00 00 O
s
Rare Unlikely Possible Likely Almostcertain
Probability
Risks. 12. Innovaticn and development
1. Impactof Covid-19 of brand portfolic
2. Business environment and 14. Liquidity and funding
geopolitical uncertainty 15. Changing client behaviours
3. Availability of labour and 16. Outsourcing programmes
wage Inflation 17 Tax compliance and
4. Impact of Brexit respansibility
5. Supply chaindisruption and 18. Expansicnintonewmarkets

product costinflation

6. Seniormanagernent capability
andretention

7. Retention of existingcontracts

8. Regulatory Compliance

9. Foodsafetyandproduct
compliance

10. Sustainability

1. Informationsecurity and stability

12. Benefits realisation from
efficiency programmes

Link to strategic priorities
Principal risks areidentified,
assessedanddiscussedinrelation
tothelr linkage with curstrategic
priorities set out below:

1. Like-for-like revenue growth.

2. Business development.

3. Efficient operations.

4. Re-investment.

5. Balance sheetresilience.

SSP Group plc Annual Report anc Accounts 2021 53
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Risk management and principal risks
continuec

Emerging risks

S5P defines emerging risks as those whose timing andimpact

are not entirely certain for the Group. We have well established
processes foridentifying andmonitoring emerging risks through
horizonscanning and our embeddedrisk management framewark,
both at Group and regional levels.

Ataregional level, abottom-up approach is adopted whereby
incidents and trends are monitored within the business and
discussedattheregional Risk Committee and Executive
Committee. Depending on the perceived impact and probability
of therisks, these are escalated to the CEC and CFQ through
waeekly trading updates and subsequently the Group Executive
and Risk Committeas, where appropriate. Regionalmanagement
closely monitors these risks and periadically provide anupdate to
the Graup management.

AtaGroup level, atop-down approach is adopted through

the annualrrisk assessment exercise where emergingrisks are
discussedwith senior regional management (CEOs and CFOs)
and Groupmanagement {Finance, HR, Procurement and Legal
department heads).|dentified risks are reviewed and approved
by the Group Executive Committee, before being submitted
tothe Audit Committee and the Board.

Evolution of the pandemic and the impact of new variants
continues tobe ourmostsignificant near-termemergingrisk.
With the recent emergence of the Omicron variant, thereisa
chance of further lockdowns and/or travelrestrictions. Itis also
unclear whether vaccines will continue tobe effective against
future variants of the virus. As detailed in the viability repart, the
Grouphassignificant liquidity to see through the adverse impact
aven in avery pessimistic scenario. Other mitigating actions such
as the deferral of capital expenditure continue tobe viable aptions
tosafeguard the financial health of the business.

ESGhasbeenidentified as one of ourmost significantmedium-
term emergingrisks. |thas various aspectsbutprimarily relates
tothe failure to adequately consider and respond ta the physical
and transitionrisks associated with climate change, including the
impact on aur units such as damage or closure, disruption to aur
supply chain, increased food security challenges and increased
pressure of compliance withregulatoryrequirements. We engage
axtensively with our stakeholders onESGrelated matters,
formore information see pages 42 to 47.In addition, refer
topages 28ta 41 for more informationonprogress an aur
Embedding Sustainability programme.

From along-term perspective, there maybe structural changes
tothe travel sectar driven by consumerbehaviour e.g. aversion
toairtraveldue toits impact an the environment, increased
remote working, greaterroad travel asadoption of electric
vehicles increases. These alsopresent apportunities for the
Group, which if not capitalisedon, willhave a severe adverse
impact onthe business.

Other emergingrisks that the Group continues to monitarinclude
digitisation of tax reporting, availability of labour in our key
markets like UK and the US andpalitical and other regulatory
change. As above, all of these risks are monitored and discussed
at senior management level to consider appropriate mitigations.
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Recommendations of the Task Force on Climate-related
Financial Disclosures

We welcome and are committed to implementing the
recommendations of the Task Force an Climate-related Financial
Disclosures (TCFD). We are continuing to integrate them into our
practices andreporting. Anoverview of action over the lastyear,
aligned with the fourrecommendationareas s below.

Governance

We have anumber of governance mechanisms inplace for

sustainability, including in relation to climate change:

- Board:Responsible for challenging and tracking our approach
including considering sustainability and ESGrisk. The Board
receives updates onsustainability at least twice ayear. They have
had more regular updates this year, as we have refined our approach.
They have approved our sustainability framework and targets
(including as relates toclimate-related matters)andwill continue
tareceive periodic updates on progress.

- Group Executive Committee: Responsible for setting, driving and

manitoring aur sustainability direction. The Group Executive has

sustainability as a regular agenda item and has shapedthe
developmentof aurnew sustainability framewark. We will
continue to discuss progress with the Group Executive Committee
using amarket-level performance dashboard. One of the measures
in performance underpins for the restrictedshare plan relates to
the developmentof our sustainability approach.

Risk Committee: Currentand emerging sustainability and ESGrisk

is cansidered as part of the business risk process. Sustainability

isaregular itemon the Risk Committee's agenda and this year
hada briefingon TCFD andapproved ourintended planto further
developand embedour alignedapproach toimplementing the

TCFDrecommendations.

- Group Chief Executive Officer: Takes overall accountability
far sustainability.

- Corporate Affairs Director: Leads our sustainability programme

day-to-day. This includes develaping and implementing our

response ta the TCFD recammendations.

Divisional CEQs: Responsible for developing and implementing

plansintheirmarketacross the breadth of tapics we cover. They

are responsible for developing roadmaps toachieve our targets

(includingunder TCFD)and presenting these and updates on

progress at Group Executive Committee meetings.

- Issue Owners: Each of the issues within our sustainability
framework is assigned an owner who sits on our Group Executive
Committee. Forexample, the Pratecting our Planet priority sits
with our Group Chief Procurement Officer. We have also identified
anissue owner for TCFD, who will head the compliance projectand
be responsible forreporting to Risk Committee and the Audit
Committee.

- Sustainability team: Over the year we have expandedour central
sustainability resource to continue todevelopand progress our
approach. They help pravide technical support (particularly on the
TCFD plan) and engage key stakeholders onsustainability issues
tahelp drive forward our pragress throughout the year.
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Strategy
We are in the process of developing our strategy on climate change.
This consists of twoelements.

The firstelementincludes working with aspecialist third party to
undertake climate change scenario analysis. We will consider at least
two future scenarios. This will help us to understand the potential
risks and opportunities posed to aur business, their passible scale,
and to embedthe implications of climate change into our business
strategy across our short, mediumand long-term time harizans.
Some of the risks and oppartunities we have already begun to,
andwill continue to, considerinclude:

- Responding ta the shift inconsumer preference to more vegetarian
and plant-based (lower carbonintensity) diets throughincreasing
our menu offer of productsinthese areas

- Taking accauntof increased foodsecurity challenges, where we are
targeting the sustainable sourcing our some of ourkey ingredients

- Capitalising onresaurce andenergy efficiency opportunities inour
units through efficiency investments

Additional areas we will cansider may include the physicalimpact on
our units{through damage/closure), disruption to our supply chains,
introduction of additional legal requirements, and access to new
markets. Through the scenario analysis we will consider the
implicatians on our business and how we needtarespondto these
risks and opportunities.

The secandelement s warking with another specialist third party
todevelopanaction planto reduce our greenhouse gas emissions
acrassallscopes. This will form a key part of our response totackling
climate change and help us to accurately measure our progress
against timebound commitmentsin line with goad practice.

Risk management

Climate change risk is included as part of our annual risk process(as
described on pages 52 to 53, and forms part of our wider assessment
of sustainability risk. We will cantinue to build the breadthand depth
of our analysis of climate change risk aver the caming years, bathin
aggregate at a Group level and withineach of our markets.

This year we expanded the detail of sustainability risk assessed and
developed our accompanying sustainability framework inresponse
tathe risks and opportunities presented. We will continue to stay
abreast of risks and opportunities throughengagement with key
stakeholders, research, collaborationand benchmarks and adapt
our approach accordingly. This will include integration of scenario
analysis findingsin future years.

Metrics and targets

Within our sustainability pages we currently report our Scope land 2
faotprint inline with Streamlined Energy and Reporting
requirements and the Greenhouse Gas Reporting Protocol -
Corporate Standard (2015 revisededition).

We are working to improve the accuracy of aur current Scope land 2
reporting, calculate our Scope 3 foatprint, setscience-basedtargets
and develop assaciated action plans with aspecialist third party.

We have signed the Science Based Targets initiative Business
Ambition for 1.5°C Caommitment Letter. We are aligning our climate
mitigation targets with the mostambitious aim of the Paris
Agreementand towhat science dictates isnecessary to reduce the
destructive impacts of climate change onhuman society andnature:
tareachnet-zeroglobal emissions andlimit glabal warming ta 1.5°C.
We have committed toreachnetzero across our Scape 1, 2and3
emissions by 2040 todemonstrate our commitmentand
appreciation of theurgency todecarbonise. The development of
detailedmeasurementand plans will help us define whatwe need
todotoget there.
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Risk management and principal risks
continuec

The Group's risk management framework

Board

Overallresponsibility for the Company's systemofinternal controls and risk management policies.

Audit Committee
Reviews risk management processes and financial controls (providing areasonable basis for the Board to make judgements
onanongoingbasis as to the financial position and prospects of the Group
Receives andreviews detailedrisk registers, Control Self-Assessment (C5A) results and internal auditreports
Assesses the integrity of the Group's financial reporting
Reports to the Board onrelevant matters arising (including frominternal and external audit reports)

Disclosure Committea
Composed of the CEQ, Deputy CEO &
CFOandCompany Secretary.

Meets on anadhoc basis.

- ldentifiesinformation which requires
disclosure under the Listing Rules,
Market Abuse Regulations ar the

Executive Committee
Meets monthly and s chaired by the CEQ.
Composed of the Executive Directors
andsenior management (comprising
regicnal CEQs and functional heads).
Produces annual budget forBoard
review and approval

Risk Committee
Meets quarterly and operates under the
oversight of the Audit Committee.
Chairedby the Deputy CEO&CFO and
comprises various senior management.
Senior representatives from Deloitte
attend iInthelrinternal audit capacity.

Top down Oversight and leadership of risk management approach
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Reviews andupdates risk registers,
operationalrisks, controls and KPls
on ancngoing basis

Overseas Internal audit process
including CSA

Reviews the Groupbalance sheet.
Reviews the Group's information
security protocols

Assesses safety management
reports and initiatives

Reviews internal compliance reports
(including re ABC, modern slavery,
GDPR) and assesses further actions
andcentrols

Financial Reporting
Coordinates therisk management
process (updatesrisk registers,
coordinates localregisters, assesses
risk ratings and documents
mitigating controls)

Conducts meetings withrisk owners
across thebusiness

With CEQandDeputy CEC & CFO,
conductsregular trading and
financial reviews to monitor the
ongoing operations of the Group

Reviews budget pursuant to weekly
andmeonthly reports

Identifies and executes, subject to
anynecessary Board approvals, new

strategic business oppertunities and

relationships, acquisition and
divestment opportunities and major
capital expenditure proposals
Reviewsrisk assessment, as well as
current and future mitigation
activities

The CEO andDeputy CEO &CFO
reporttothe Boardon financial
perfermance andkey issues

as theyarise

Treasury Committee
Managed by the Deputy CEQ and
CFO and other senior finance and
treasuryroles
Agreesand implements the Group's
treasury policies
Oversees treasury activities
Manages FX and hedgingrisk

Regional and Country Management

DTRsinatimely manner, to ensure
that suchinfermation is properly
considered andthat such
consideration includes whether the
information shouldbe disclosed

Group Investment Committee
- Reviews and authorises material
capitalinvestments and acquisitions
- Operates apostinvestmentreview
process

Implemnents internal control and risk management practices locally and ensures compliance with the Group's policies
andprocedures (e.g. ABC, safety, modern slavery and other compliance matters)
Censiders, updates and maintains local risk registers and risk maps

Corpletes the annual CSA process, and proposes and follows up on action points to address any control gaps
Submits requests for approval of controlled activities

Internal Audit
Carries out assurance activities to helpinform the Board and committees of potential risk areas and mitigating contrals

Bottom up Identification, assessment, mitigation and escalation of risks
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Risk priority:

I Impact of Covid-19

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFO, Regional CEOs

Link to strategy Trend
1,34 ©)
Risk description Mitigating factors

The pandemic has continued tohave asevere effect on the travel sector, with
closures due tolackdowns inmast of SSP's markets in the firsthalf of the
yearand a slowrecoveryinthe second half. There is arisk of further lockdowns
andrestrictions due to mutations of the virus, furtherstalling therecovery
inourmarkets, as was seenwith the Delta variant (including the Omicron
variant) in the current financial year.

Covid-19may resultinleng-term structural changes to the industry and
consumer behaviour. In the Alr sector mast industry analysts expect that
therewillnot be arecovery to pre-Covid levels of activity until 2023 or 2024
The principal reasons for this will be apotential loss of business travel, as
companies lock tarestrict travelling and promate video-conferencing, and
areductionin longhaul travel, asa consequence of airline capacity reductions
and safety concerns. In the Rail sector, passenger numbers may be impacted
longer term as a consequence of the accelerated trend towards working
fromhome, thereby reducing commuter travelwhich is important for SSP's
rall operations. These structural changes mean that passenger volumes may
notreturn to pre-Covid levels, patentially impacting our sales patential and
profitability, given the fixed operational cost base.

Similarly, pressure from clients to pay fixed minirum guaranteed rents
(MAGs)and cpenmore cutlets, despite low passenger numbers, increases
the risk thatunits willnot operate profitably.

Thereis alsatherisk that in the case of furtheroutbreaks of the virus,
government supportsuch as furlough schemes may not be available.

Outletreapenings have beenimpacted by shortage of operational staff
incertain locations. There is arisk that due to the severe impact of the
pandemic on the food travel sector, staff may change industry and the
shortages become along-term trend.

See pages16tol7 forourview on thelikely recovery of the travel market.

The Group has implemented short-term cost reductions and asignificant
restructuring programme to reduce the cost base, while also improving
short-termliquidity by the use of government suppart schemes, a reduction
incapital expenditureand negetiatingrentreliefs with its clients. A reduction
inproduct range has also further reduced supply chain complexity and costs.
Following the Rights Issue in April 2021, 55P is now well placedto fund the
recovery phase. For more information onthe Rights Issue see pages 68 to 69
and151.

Long-standingclientrelationships have enabled our local tearmns
to successfullyrenegotiaterents and reopening programmes.

Inthe medium term, SSP's product offerwillreflect the changing passenger
mix, in particular the shift towards leisure from business travel.

The Group CEO and CFO continue tocarry out focused weekly trading
reviews with countrymanagement teams, who now userolling forecasts
inplace of quarterly forecasts to enable the Group toreact tochanges
as they cccur,

GroupHRhas led a comprehensive review of government guidelines on

health and safety and social distancing procedures toensure customer and
employee safety canbe ensured as offices andunits start torecpen.
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Risk management and principal risks
conzinuec

Risk priority:

/. Business environment
and geopaolitical
uncertainty

Risk priority:

3. Availability of labour
and wage inflation

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFQ, Regional CEOs

Executive responsibility for this risk:

Regional CEOs, Group Chief People Officer

Link to strategy Trend Link to strategy Trend
1,2 © 3,4 New risk
Risk description Risk description

The Group operates in the travel environment where external factors such
as the general economic and geopolitical climate, levels of disposable
incame, changing demographics and travel patterns could all impactboth
passenger numbers and consumer spending, Thereis arisk that the Group
isunable, or poorlyplaced, to respond to these external events.

The travelenvircnmentis vulnerable toacts of terrarism orwar, further
cutbreaks of pandemic disease, or amajor and extreme weather event

or natural disaster which could reduce the number of passengersin travel
locations. Whilst terrorism continues to be aprominentrisk, no significant
attacks have takenplace in the current year, although the eventsin
Afghanistanhaveincreased risk intheregion.

Tourism and business travel were materially impactedby Covid-19 resulting
ina directbusiness impact due to the downturn in the global economy.
However, therecovery inthe overall global economy hasbeenrcbustinthe
fourth quarterinmost of our major markets, approaching pre-pandernic
levels. There is arisk that this may be impacted by future Covid-19 variants
including Omicron.

Furthermore, Covid-19 has exacerbated risk to airline stability, which had
previously beenincreasing, e.g. the failure of Jet Airways.

Inthe medium to longer term, public concern over climate change may
impact air travel, either directly or through government policies.

Mitigating factors

The Group menitars the performance of individual business units and
markets regularly. The Executive Directorsreview detailedweekly and
monthly perfermance, covering arange of KPls, andmonitor progress on
key strategic projects with local senicrmanagement. Specific short- and
medium-term actions are taken to address any trading performanceissues
which are monitered onan ongoing basis.

There continues to be greater focus on business continuity planning and

recovery. The Business Continuity plan was tested during this current crisis,

with staff working from home, andhas provedtobe effective. The Group
has been conducting research tounderstand changing requirements of
customners in light of the pandemic to better tailor our offer to their needs.

On climate change, we are developing ourresponse to the TCFD
requirements.

For further information see pages 54to 57. Inaddition, see Our Strategy
on pages 20 to 25and Creating Sustainable Value onpages 42tc 47,
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Covid-19 has had anear-termimpact on the haspitality sectorresultingin
frontline staffandskilled labour shortages across the Group. This is aresult
of theshiftin the workforce toother sectors (e.g. online or service centre
operations). In addition, government suppart during the pandemic has
reduced participationinthe workfaorce (e.g. inthe US). This has resulted in
highwage inflation adversely impacting margins as well as causing delays to
the store recpening programme. There is also arisk that SSP will be unable
tarecruit sufficient resources tosupport planned growthina

timely manner.

Mass migration and populationmovements inboth the UK {Brexitjand the
US (immigration pelicy) continue to contribute to these supply shortages.
There s also atrend towards greater demands by unions for additional
employee protections (e.g payments duringmandatory quarantine,
increased healthcare payments) adding to inflaticnary pressures.

Mitigating factors

Group HR continues to support the development of mitigating strategies
forlabourcostinflation across the Group. Various incentives are being
offered toretain existing frontline staff.

Eachbusiness areais closely monitoring their markets by location te ensure
SSPremains competitive, in terms of pay and benefits, and continues to
attract talent. Group HR Is working with the business to ensure we take
either defensive or proactive steps to ensure business continuity.

Seepages 33 to 37 and 48 to 49 for details of ourrelaunched People
Strategy as well as details of engagement with our colleagues.
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Risk priority:

4 Impact of Brexit

Risk priority:

5. Supply chain
disruption and product
cost inflation

Executive responsibility for this risk:

Group CEO, UK &Ireland CEO

Executive responsibility for this risk:

Regional CEOs, Chief Procurement Officer

Link to strategy Trend Link to strategy Trend
1.3 @ 3 New risk
Risk description Risk description

Brexithas had an adverse Impact on the wider econaric environment inthe
UK and across the EU, resulting inweaker consumer spendingin the travel
food and beverage market.

Restrictions onmebility of EU nationals post-Brexit has impacted SSP's
labour force inthe UK. The challenges inrecruiting skilled kitchen labour and
catering staffhave continued over the prior year and may do sc over the
medium term.

Mitigating factors

Various gross margininitiatives, including recipe re-engineering and
procurement ratienalisation, continue to be pursued, tomitigate the impact
of costinflation.

The Group's pricing and range initiatives are driven by continuous
monitering of consumer spendingbenchmarks.

The Group continues to develop its UK recruitment strategy toensure SSP
is positioned as an attractive employer in the UK during the store reopening
programme. There is also an ongolng focus on labour flexibility and
productivity to improve staff retentionrates. Anincreasedfocus on
technology initiatives during the Covid-19recovery stage willhelpreduce
dernandfor labour as units open.

The Group Treasury team maintains a global portfolio and regularly
manitars the impact of foreign exchange fluctuations onits cash flows,
mitigating the impact from foreign exchange risk.

Formore information, see Our Strategy onpages 20 to 25 and our People
Strategy onpages 48 to 49.

Therehas been ashortage of lorry delivery drivers inthe UK, Eurgpe and

US causing supply disruption. Less frequent deliveries have hadan adverse
impacton efficiency and hence cost. Similarly, there is a risk that SSP can't
meetIncreased supplierminimum arder quantities while customer numbers
remaindepressedas aresult of Covid-19.

Globally, demand has significantly exceeded supply capability for varicus
products. Lack of avallability has led to adecline in volume-based discounts
and purchasing and marketingincome. Similarly, a shortage of supply of IT
equipmentrisks delayingimplementation of varicus efficiency program mes
suchas Order at Table and replacement of electronic tills at units.

There also continues to be arisk of further product costincreases due

to cost of social distancing in factories as well as arisk of supply chain
disruptionif manufacturers halt operations due to local Covid-19 outbreaks
orinsalvency.

Capital expenditure costs willincrease as projects deferred during the
height of Covid-19 to preserve cash start toresurme, inmany cases at higher
costs give the current inflation in building costs. As aresult, original returns
oninvestment may no longer be achievable.

Mitigating factors

Inresponse te the supply chain disruption and product costinflation, there
has beenareductioninproductrange to reduce supply chain complexity,
and aprogramme to identify alternative suppliers where any issues are
noted withexisting suppliers.

For further details on our engagement with suppliers see page 45.

ARights Issuewas completedin April 2021 raising £47 5m of cash (£450.8m
netproceeds). This has ensured that sufficient cash Is available te finance
anyrequired capital expenditure. In addition, capital rationing and proactive
negotiations are engoing with clients to ensure that capital expenditureis
staggered and can be deferredwhere possible.
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Risk management and principal risks
conzinuec

Risk priority:

0. Senior management
capability and
retention

Risk priority:

/ Retention of existing
contracts

Executive responsibility for this risk:

Executive responsibility for this risk:

Group Chief People Officer Regional CEOs

Link to strategy Trend Link to strategy Trend
@ 12 O

Risk description Risk description

The performance of the Group depends onits ability to attract, motivate
andretainkeyemployees. Given the impactof Covid-19andthe increasing
risk over staffretention, particularly for senior employees with
transferable skills, insufficient senier capability risk continues to be high.

Additionally, there continues to be arisk that the Groupmaynothave
sufficient resources in various functions, including inlegal, finance and IT,
tomeet the changing and complexneeds of an internationalbusiness
asitadapts and recovers from the impact of Covid-19.

Itmay alscbe difficult to attract senior employees as the travel food sector
willbe considered riskier inthe short tomedium term.

Mitigating factors

The Remuneration Committee reviewed and revised remuneration
packages (including through revised Bonus and LTIP schemes) for senior
managerentwith the aim of ensuring that the reward offeris designed
toattract, retain and motivate the key personnelrequired to run the Group
effectively. Similarly, Group HR continues to evaluate remuneration of
senior staff (including retention measures) te ensure they remain motivated
andfairly compensated. See pages 108 to 132 for more Information.

The Group also continues toreview keyroles and succession plans ata
countryand at aGroup level. The Group carries out an annual talent mapping
exercise toidentify candidates for futureroles and continues toinvestin
additional resources tosuppart change initiatives and careerdevelopment
programmes (including restarting its leadership training programmes).

For further details onthe Peaple Strategy see pages 48 to 49.

60  55P Group plc AnnuzlRepors znc Accounts 202

The Group's operations are dependent on the terms of alrport and railway
station concession agreements. Growth (and maintenance of market share)
is dependent onthe Group's ability toretain existing concession contracts
andwinnew contracts from either new or existing clients.

As sales improve, itwill become increasingly difficult to get rent relief from
clients and negotiations may resultin friction, especially for relief sought
beyond the near term or where there are ongoing disputes. Unsuccessful
rentrelief negotiations may force the Group to exitunits that are no longer
viable or to operate at less profitable levels.

Mareover, as trading recovers from Covid-19impact, there maybe tensicns
over the timing of reinstatement of suspended capital expenditure
programmes, given the ongoing pandemic and unit closures.

Resource reductions made inrespense to Covid-19mayresultinreduced
operational standards, impacting relationships with clients and franchise
partnersinthe medium term.

Mitigating factors

The Group'slocal managerment structures in allits major geographies

allow it to maintain strang relationships withits clients and to monitor
performance inclose partnership with its clients'management teams.

Furthermore, the Grouphas an established contact strategy withkey
clients to establish andfor maintain cngoingrelationships. These are
discussedbetween Group and local management on aregularbasis.

Management has actively engaged with clients ona reopening programme
toensure thatunits canbe reopened profitably.

Followingthe Rights Issue and improved liquidity at Group, there is
aplantorecommence reinvestment insites andtoaddress deferred
capital expenditure.

For further details on our strategic priorities (including business
development) see pages 22 to 25 and for an update on our engagement
withclients see page 44.

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 83 av 229



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Risk priority:

8. Regulatory compliance

Executive responsibility for this risk:

Deputy CEO and CFO, General Counsel and Company Secretary, Regional CEOs

Link to strategy Trend
12 &
Risk description Mitigating factors

The Group's operations are subject to an increasingly wide range of
evalving domestic and internaticnal legislation and standards, regulatory
requiremnents, including as relates to ESG (including TCFD), fraud,
anti-bribery and corruption and privacy {such as the General Data
Protection Regulation(GDPR]))matters.

Failure to comply with, or failure to adapt to changes in, legislaticn,
regulations and standards (including the evolving and increased
envirenmental responsibilities) could expose the Group to Increased
compliance costs, lability to third parties, fines, penalties, reputaticnal
damage, orresultin tradingrestrictions or disruption. Any of the above
couldhave anadverse impact onthe Group's performance, share price
or continuation of business.

The Group anticipates anincreased compliance and litigationrisk as aresult
of Covid-19and theresultant ecenomic environment {including areduction
inresource), resulting inmaterial settlements, fines, penalties and
reputational harm.

The Group has anumber of policies and operating proceduresinplace
to ensure comnpliance with local laws and regulations and seeks specialist
advice and additional resource where needed.

The Group operates mandatory compliance training programmes. These are
supported by the Internal Audit process and include review of compliance
withlegislation and regulations and awareness of key pelicies and procedures.

Therelsregularreporting on compliance matters to the Risk Committee,
withany allegedbreaches of the Group's policies investigated.

Since the onset of Covid-19, the Group's legal and finance teams have
continued to work with the operational teams to assess the risk of
non-compliance withlaws and contracts arising from the crisis and to advise
onmitigating actions (includingoperational protocels to safeguard our
various stakeholders).

GDPR compliance is determined and managed locally with oversight from
across functional Group steering committee. The Group's Global Privacy
programme cperated under minimurm controls during the year buthas been
bolstered by additional specialist resource who is tasked with developing
our privacy controls.

Emerging compliance risk is continually menitored throughout the business,
supported by the annualrisk managerment assessment process. Thisprocess
led to the appointment of additional rescurce to prepare a plan for TCFD
compliance, managed by Risk Committee.

Forfurtherinformation on our activities regarding compliance see

Embedding Sustainability (pages 28 to 41) and Corporate Governance
Report(pages 82to95).
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Risk management and principal risks
conzinuec

Risk priority:

9. Food safety and
product compliance

Executive responsibility for this risk:

Regional CEOs, General Counsel and Company Secretary

Link to strategy Trend
12 ©
Risk description Mitigating factors

Food safety and integrity are vital for our business. The preparation of food
andmaintenance of the Group's supply chainrequire abase level ofhygiene,
temnperature maintenance and traceability. Non-compliance with food
safety laws or fallure to effectively respond to afood safetyincident, can
expose the Grouptosignificantreputational damage as well as passible
food safety liability claims, financial penalties and other issues.

There is arisk that the UK business is not compliant with the new allergen
laws (Natasha's Law') intraduced in October 2021, where foods pre-
packaged for direct sale mustbe labelled with a full ingredients list with
allergenic ingredients emphasised withinit or upcoming calorie labelling
laws. This could lead to fines or damage toreputation.

Anincrease in NGO activism and UK public awareness has seen increased
pressure to reduce the use of plastics in the food and beverage (F&B)
industry. Switching to nen-plastic alternative materials could have
significant costimpact on thebusiness. Thereis also the risk of additional
levies being imposed by the government on the use of plastic.

62 55P Group plc AnnuzlRepers znc Accounts 202

The Group has implemented a global safety management programme,
settingminimum standards of health and safety, fire safety and food safety
across allits operations and requiring periodic reporting of per formance and
Incident statistics. The food safety standards include processes to moniter
the supply chain and tomanage allergens. AllSSP country operations are
required toreport onall foodsafety incidents (including allergensjona
periodicbasis to the Risk Committee (which reports to the Audit Committee
as appropriate).

SSPUK &lreland currently controls allergenmanagement within the supply
chain, suppartedby staff training and unit audits. All operational staff
undertake mandatory onboarding allergen training and all existing unit
colleagues completed updated training for the new legislation. All units are
subject to anunannounced ‘Safe and Legal' audit by theHealth and Safety
teamonalZ-monthly cycle.

The UK business has also partnered with athird-party software system,
Nutritics toprovide compliant labels with ingredients verification by the
Health and Safety team. This systernwill also support compliance with the
new calorie labelling regulationbeing introduced in April 2022. Aworking
group has been set uptoensure timely compliance.

Ongoingreviews of cperations are being carried out in the UK to determine
plastic-free feasibility and opportunities.

For further details on activities undertakenin this area see Embedding
Sustainability onpages 28 to 41.
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Risk priority:

10. Sustainability

Executive responsibility for this risk:

Group CEO, Corporate Affairs Director, Chief Procurement Officer

Link to strategy Trend
4 New
Risk description Mitigating factors

Increasing expectations fromstakehclders (including customers, clients,
brand partners, investars, NGOs, regulators, communities, competitors,
colleagues and suppliers) on sustainability means that SSP needs to
understand and act onitskey sustainability issues. Climate changeis an
increasingrisk that could impact both our operations and supply chain
physically and as aresult of transition to a low carbon economy {including
interms of reduced air travel) if we are not sufficiently prepared.

Failure to integrate sustainability into our averall business strategy and
decision-making, and tokeep pace with our competitorsinthis area,
including our rating in ESG Indices, may reduce our competitiveness and
market position.

Increased sustainability activism could result in disruptionif SSP were found
tobe inbreach of its sustainability responsibilities {including environmental,
human rights or animal welfare). Sustainability issues are increasingly being
legislated on (including Streamlined Energy and Carbon Reporting (SECR)
regulations, Modern Slavery Act(MSA), Taskforce for Climate-Related
Financial Disclosures {TCFD))and it requires vigilance tostay abreast of, and
respond to changingrequirements, both ensuringmandatory disclosures are
made and actionis being taken.

Failure to have appropriate due diligence processes toidentify and act on
sustainability issues internal ly and within our supply chain could potentially
result inreputational damage; loss of client, brand partner and customer
trust;and business continuity ssues.

The Group recognises the importance of sustainability to our business and
stakeholders. As such, the Board is responsible for challenging our approach
and performance, including considering the impacts of sustainability and
ESGrisk. The Group Executive Committee is responsible for setting, driving
and monitoring our sustainability direction. lssue Owners (Group HR,
Procurement and Commercial) oversee sustainability activity and a senior
sustainability role has been created to manage our sustainability programme.

Our sustainability framework helps us to focus on the key sustainability
issues thatareimportant for our stakeholders and for SSP. It has been
updated this year, building onexisting cammitments, setting new timebound
targets, developingregional action plans including bi-annual divisional
performance dashboards.

Our sustainability framework takes intc account stakehalder expectations.
This yearwehave further engaged with key internal and external stakeholders
and have completed abenchrnarking of competitors and ESG Index ratings
whichwill be updated pericdically. For more infermation onstakehelder
engagement see pages 42 to 47.

Pracessesareinplace to monitor compliance with sustainability related
legislation andresponsibilities and tomanage specific sustainability risks
across key topics, including policies, audits, training and briefings. Our SECR
reportis onpage 40 and our mostrecent modern slavery statement s
available on our website www.foodtravelexperts.com/internaticnal.

For TCFD, we are aligning our disclosure with the requirements and have
appointed aconsultancy to undertake climate-relatedscenaric analysis
inorder to prepare for F Y22 reporting. For more information en progress
on adopting the TCFD requirements see pages 54to 55.

Our due diligence programme monitors supplier compliance with our
Ethical Trade Code of Conduct and Human Rights Policyrequirements.
Ourrisk-based approach targets compliance ofkeyhigherrisk suppliers
and we work collaboratively with our suppliers toimprove conditions and
take corrective action.For more infermation on progress on Embedding
Sustainability see pages 28ta 41.
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Risk management and principal risks
conzinuec

Risk priority:

I1. Information security
and stability

Risk priority:

1./. Benefits realisation
from efficiency
programmes

Executive responsibility for this risk:

Chief Digital and Technology Officer

Executive responsibility for this risk:

Deputy CEO and CFO, Regional CEOs

Link to strategy Trend

4,5 ©

Link to strategy Trend

3,45 ©

Risk description

There s arisk that the Group becomes exposed to information security,
cyber threats, e.g. threats detailedin the Payment Card Industry Data
Security Standards (PCIDSS) as well as ranscmware attacks, particularly
inlight of Increased home working of its head office staff.

The Group is in the process of implementing SAP Inventory and Finance
systemns which canrisk significant operational disruption. There is also
arisk that the speed of implementation is negatively impacted by the
Covid-19recovery process.

There has beenareducticninrescurce as part of SSP's Covid-19 response.

Whilstresources are being scaled up torequired levels, there willbe
increasedpressure on T teams in the short term.

SSP has some operatingsystems which are approaching end of life in the

next 18-36 months. Thereis arisk that support for these systems will cease,

whichmay cause disruption.

Mitigating factors

The Group has developedextensive [T disaster recovery and information
securitypolicies and practices, to ensure that these meet the changing
landscape. These are regularly discussed and reviewed by the Risk and
Audit Cornmittees as well as the Board.

The Group's has a dedicated security operation centre which provides
targeted threat intelligence to reduce time to detect andrespondto
incidents (spam, malware attacks, phishing emails, etc.). Additional layers
of protection toprevent ransomware impacting critical files onservers
havebeenadded.

The Group's segmental business model and IT systems structure help
toensure that potential cyber attacks arelikely toremainisclated locally
rather than impact the entire Group.

The Group has commencedrollout of newmodernworkplace technology
talmprove security of our laptops across the business (e.g. multi factor
authentication, encryption of all dataonhard disks).

Aclear governance and management structurehas beensetupfor the

SAP project implementation including the engagement of a SAP preferred

partnerfor the roll-out which has significant experience of implementing
SAPatlarge companies.

For further information onour investment in technology see Our Strategy
on page 25.
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Risk description

The Group is continucusly seeking new programrmes to improve efficiency.
There is arisk that these programmes may be difficult to implement due
tocomplexity and challenges intreduced by Covid-19, and furthermore that
they could fall to deliver the desired benefits, e.g. labour efficiency and
minimising waste and loss.

The impact of Covid-19restructuringhas been significant and may lead
toloss of momenturn on technology enhancements and capital investment
that are required for sustalnable growth. This may be compounded by the
loss of resource inareas such as cornmercial, waste and loss, procurement
and labour management.

Mitigating factors

The Group's strategy throughout the Covid-19 period has focused on cash
management. This has included initiatives such as simplification of product
offering and profitable reapening of units.

The Group reviews its major change programmes as appropriate and
adapts andresponds to feedback onanongoing basis. These programmes
are supported by specialist expertise n the business whererequired,
bothataGroup and at acountrylevel.

Group IT also provides support for project management and
implementation, using agreed standardbusiness processes and controls.

For further information see Our Strategy on page 24.
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Risk priority:

13. Innovation and
development of brand
portfolio

Risk priority:

14. Liquidity and funding

Executive responsibility for this risk:

Group CEO, Chief Customer Officer

Executive responsibility for this risk:

Group CEO, Deputy CEO and CFO

Link to strategy Trend

12 @

Link to strategy Trend

5 @

Risk description

The Group's success is largely dependent upon its ability to add toand
strengthenits portfolic of proprietary brands and the brands of its
franchisors, as well as toinnovate and develop its ownbrands.

During the pandemic, there was areduction ininvestment in SSP's awn
brand as apart of the drive to minimise costs. There is arisk that sucha
trendwill result ina decline insales. Similarly, the loss of any significant
partnerbrands, the inability te obtainrights tonew brands over time or the
diminutionin appeal of partnerbrands could impair the Group's ablity to
competeeffectivelyintender processes and ultimately have amaterial
adverse effectonthe Group's business.

Therelsnow increased pressure frombrand partners to revert to full
menus, following simplification adopted during the pandemic. Complexity
of menus may result in higher costs and greater rescurce requirernents
whichmay be challenging in the current scenaric.

Franchised brands make up a high proportion of SSP's business, atrend
whichis increasing. Inscme cases the commercial deal structure of our
franchise agreements may be unattractive. There is arisk that if SSP
increases prices tolmprove profitability then it may risk breaching terms
of the franchise agreements.

Mitigating factors

The Group has set as apriority the strengthening of its propriety brands,
and is in the process of increasing marketing resources. A new Chief
Customer Officer has been appointedwithakey responsibility to
reinvigorate thesebrands.

Inlight of Covid-13, te provide greater support to the regions, the top 10
franchise brand negotiations are beinghandledby the Group centrally.
There are alsaongaing negotiations with franchise brand partners toobtain
better terms. 5SPhas been successful innegotiations with several
franchisors inachieving higher levels of flexibility and is working closely
withbrands to maximise the roll-out of operational efficiencies toensure
units are opening profitably despite lower passenger numbers.

The Group will continue to carry out custemer research inte passengers'
needs, as necessary, to ensure its brands and concepts have the right offer
inthe post-Covid-19world.

Finally, the Group continuously locks to strengthen the depth and breadth
of itsbrand partners as well as to strengthenits own proprietarybrands.

See Our Strategy for detalls of investment inthis area on page 25 as well
as Creating Sustainable Value for details of our engagement with Brand
Partners with details onpage 45.

Risk description

Covid-19has significantly reduced trading over an extended and uncertain
timeframe. Aninability toeffectivelyrespond and manage expenditure
accordingly would impact the Group's ability to operate within committed
credit facilities. Although sales remained at very low levels during the
firsthalf year(c. 20% andpre-Covid19 levels) there has been a marked
improvement over the surmmer months with sales reaching 50% of
pre-pandemic levels toward the end of the year. With the successful Rights
Issue, the Group's cash flow pasitionis very robust. Thishas resulted in
asignificant reduction intherisk score over the pricryear.

There have been some fundingissues noted at divisional level where banks
have beenreluctant to provide guarantees and there hasbeenincreased

pressure from clients to provide cash deposits rather thanbank guarantees.

The risk of breaching covenants onits existing financing facilities has been
materially reduced, even after thereturn of £300m of Covid Corporate
Financing Facility (CCFF) funds in February 2022.

Mitigating factors

SSP completed a Rights issue in April 2021 raising £475m of cash (F450.8m
net proceeds). The Group has alsc secured extension te its main bank
facilities to January 2024 thatwere previously due tomature in July 2022,
and secured waivers andmodifications of the existing covenants under
thosebank facilities and its US Private Placement notes. This coupled with
trendofimproved sales results ina veryrobust liquidity and funding
position. SSPis now able to provide funding for capital expenditure and
cashdepaosits to divisions as needed.

Therels continued close monitoring of cash burn by senior management to
ensure that this remains within agreed targets. There is alsc a programme
inplace to ensure that units are recpenedprofitably.

For further information on the Rights Issue and our liquidity position,
seepages 68to69and151te152.
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Risk management and principal risks
conzinuec

Risk priority:

15. Changing client
behaviours

Risk priority:

l6. Outsourcing
programmes

Executive responsibility for this risk:

Executive responsibility for this risk:

Regional CEOs Deputy CEO and CFO, Regional CEOs
Link to strategy Trend Link to strategy Trend

12 & 0
Risk description Risk description

During the pandemic period, there was increased flexibility fromclients
andareductioninnew tenders. However, as sales start to recover, this can
be expected to change withbrands demandingmore investment which

was delayed during the Covid-12 period. There may also be increased
requiremnents for introducing local hero’brands, which like ather franchised
brands, will offer relatively lower margins than SSP's propriety brands.

There is increased competitionin some of cur major markets including the
UK andUS. This means that there will be further pressure onsales asmore
competitionis chasinglimited sales during this time of recovery.

Asthe industryreturns topre-pandemic status, theimpact of previously
considered client requirerents may become arenewedrisk. For example,
splitting tenders across two or more providers, seeking new incarme
streams through pouring rights agreements, partneringwith cperatcrsin
joint ventures, developing third-party purchasing medels and favouring
franchise and local brand operators or partnering directly with brand
owners or increased health and safety monitoringrequirements, may
adversely affect the Group's business and/or profitmargins.

Formore Information onmarket drivers see Our Market onpages 16ta 17.

Mitigating factors
The Group has inplace aclear 'SSP Value Proposition’that it presents
tothe client to address thisrisk.

Senior Group commercial managementwarks closelywith country
management teams to enhance and clarify the Group's proposition taits
clients. There is greater focus on developing internal concepts to reduce
complexity and costs.

The Group's contact strategy withkey stakehclders and clientshelps
tornitigate this risk and we are looking to restart cur regular client survey,
which s carried cut by anindependent party.

There continues to be greater focus on developinginternal concepts
toreduce reliance onfranchised brands and hence camplexity and costs.

See Qur Strategy section(page 23) and Creating Sustainable Value
(page 44 - Clients) for more Information on investment inbusiness
development and engagement with clients.
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The Group may fail to execute outsourcing projects effectively,
resulting inbusiness as usual being disrupted and the introduction
of new third-partyrisks.

Furthermore, any benefits expected from the outsourcing programme
maynat be realised.

Staff turnover at outsourcing partners may be impactedby Covid-19,
leading to increased risk from lack of continuity. Whilst there has been
limited disruption todate, some divisions have noted short-term
operational issues with cutsourcing service providers.

Mitigating factors

The Group continues toutilise specialist resources in the business
tomanage implementation and transitionprojects, and it continues to
useexternal advisors to provide input into the management of risks n
suchprajects.

The Group has temporarily scaled down some outsourced resources to
matchreduction inbusiness operatiens inlight of Covid-12. This process has
beenwellmanaged. Over the nextyearresources willbe scaledupinline
withthe recovery of the business.

There arealsa monthly and quarterly reviews with cutsourcing partners
focusing on efficiency and costs toensure sharedservices are being
appropriatelymanaged. Performance feedback is reported ta the
Executive Committee and the Risk Committee cnaregular basis.
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Risk priority:

1/ Tax compliance
and responsibility

Risk priority:

18. Expansion into
new markets

Executive responsibility for this risk:

Deputy CEO and CFO, Group Head of Tax

Executive responsibility for this risk:

Regional CEOs, Legal Counsel and Company Secretary

Link to strategy Trend

12 @

Link to strategy Trend

12 @

Risk description

The Group may suffer reputational damage If customers, clients or
suppliers believe that the Groupis engaged in aggressive or abusive
tax avoidance.

Therels arisk that the Group may not be tax compliant due to complicated
local tax laws across different geographical territories. Covid-19support
schemes (e.g. furlough) have further increased the tax compliance burden.

Therels anincreasedfaocus on tax governance from the tax autharities,
including the integration of systems with taxauthorities. There continues
to be moreinvestment from OECD into Base Erosion and Profit Shifting
[BEPS)related initiatives. There Is arisk that there could be wholesale
changes to how taxation systems work based on the data gatheredinthe
future. This is alse driving digitisation resulting in acost and complexity
impact.

Mitigating factors
The Group has a taxmanagement palicy which is based on the Board's
guidance to adopt alow-risk tax strategy.

The Group also regularlyreviews its tax priorities and has done soin light of
the Covid-19 pandemic. For example, to improve accuracy, advice was taken
ontheimplementation of the various iteraticns of furlough schemes that
wererolledoutat shortnotice, and cross-functional teams have worked
together to optimise the systems used to make these claims.

Thereis alsoincreased oversight and manitoring of key tax issues within
divisions by the Group tax teamandincreased disclosure of tax policy and
tax payments in Group financial documents.

For details on our tax strategy see curwebsite
www.foodtravelexperts.com/international.

Risk description

Historically, the Group's strategy has involved expandingits business in
developing markets. The palitical, econermic and legal systems and conditions
inthese markets are less predictable thanin countries with more developed
institutional structures, subjecting the Group to additional commercial,
reputational, legal and compliance risks.

However, this risk has reduced due to the angoing impact of Cavid-19as
entering newmarkets in the short to mediumtermis unlikely. However, the
pandernic may extend the time periad over which new businesses canreach
profitability after the initial set-up.

Mitigating factors

The Group has strong management teams In developing markets where
this risk exists. Inaddition, the Groupadopts a joint venture model in
certainnew territories to provide access toexisting local infrastructure
andexpertise, aswell as to helpmitigate therisk inherent on entering
new territories.

The Group has clearly defined autharisation procedures for all contract
investments, toensure that they are consistent with the objectives set

by the Board and that they fully consider and evaluate the risk s inherent
inexpansionintonew locations and territories. The Groupworks with
in-house and external advisors to ensure the risks of doing business in
developingmarkets are identified and where possible, mitigated before
entering those markets. This includes appropriate due diligence of potential
joint venture and otherlocal partners.

The Group legal teamworks closely with country legal and operational
teams to support business development activities and to ensure

compliance with local requirements.

The risk of working in developing markets is also monitered by the Risk
Committee, Group Investrment Committee and the Audit Committee.

For further information see Our Strategy on page 23.
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Viability statement

SSP Group's aperationsare managed onaregional basisandare
primarily focused an the airport and railway station foodand beverage
sales markets. As detaileclon pages 16 to17 (Ourmarketplace’), those
markets benefit from a number of long-term structural

growth drivers andwe are confident that this willremain the case
looking forward, despite the impact of Covid-19in the short-and
medium-term. Our business madelis focused onmeeting the food
and beverage needs of our clients and customers in the complexand
challenging environments in which we operate. Asexplained further
onpages 18t019, SSP hasa number of structuraladvantages that

we believe place usinastrong position to capitalise on the recovery
inour markets when it comes.

The UK Carporate Governance Code requires that the Boardissue
aViability Statement confirming that it has a reasonable expectation
thatthe Company canaperate and meet itsliabilities for the
foreseeable future. The Board is requiredto 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 position

and principal risks and uncertainties.

The Directors have assessed the Group's prospects andviability
averaplanning cycle endingin 2025. As the businessis now glabally
established within a fairly mature yet dynamic market, the Directors
believe that forward planning over this time horizonis appropriate,
particularly as this period encompasses what is anticipated tobea
full recoveryinpassenger numbers across our principal markets
following the impact of Cavid-19.

The assessment process and the impact of Covid-19

The Directors perfarm an assessment of the Group's praspects
through its annual strategic and financial planning process. This
process is led by the CEQ and 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
cavers the period from 2021to 2025, was approved in July 2021.

The impactof the global Covid-19 pandemic has created alevel

of uncertainty in our markets which has been significantand far
reaching. While the Directors firmly believe that the demand for
travelin all of our principal markets will return to pre-pandemic levels
inthe medium term, the exact pace and timing of that recovery
remains uncertain. As such, the MTP included a number of scenarios
reflecting differentrates of recavery, and these scenarios have been
furtherrefined over the subsequent five months as our expectations
aroundthe likely pace of recoveryinourvarious markets have
evalved. As was the case last year, it has been easier todeveloplonger
term scenarios based onexternal forecasts and assumptionsaround
recovery of passengernumbers inthe travel sector, than to develap
short-termscenarios, given the ongoing higher levels of uncertainty
surrounding the potential re-imposition of travel and other
restrictionsin certain markets, particularly over the coming winter.
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Since the start of the pandemic, the Group has takenrapidand
decisive action to protectits people and the future of the business,
generating significant additional liquidity, reducing costsand
minimising cashusage. This action ta increase liquidity included
a£209m equity placing inlate March 2020, followed shortly
afterwards by securing access to the Bank of England's Covid
Carporate Financing Facility {CCFF), under which facility we were
permitted todrawupto £300m. The Group also secured access to
anumber of additional smaller liquidity lines at that time, including
government-backed facilities inFrance, Spainand Switzerland.
Aswaell as raising this additional funding, we have taken a number

of steps to minimise operating casts while sales have remained well
below pre-pandemic levels. Furthermore, we have continued to take
actionto deferall non-essential capital expenditure, to agree rent
waivers and deferrals with aur clients, and to take the necessary
actionto optimise cash flow andta preserve cash, including
cancelling our previously announced share buy-back programme and
suspending the payment of dividends untiltrading conditions recaver.

Nevertheless, due to the angoinguncertaintyregarding the
short-termand medium-term trading outloak for the Group as
aconsequence of Covid-19, and having considered anumber of
differentscenarios and financing alternatives, the Board took
proactive actioninMarch 2021 to strengthen the Group's balance
sheet, announcingaRights Issue to raise gross proceeds of
approximately £475m. Alongside and conditional upan the Rights
Issue, the Group secured the extension to January 2024 of its bank
facilities, that were previously due tomature inJuly 2022, and
secured waivers and modifications of the existing covenants relating
toits bank facilities and US Private Placement notes.

Asat30September 2021, following the successful completionof

its Rightslssue, the Grouphad £1,061.7 millionoutstandingunderits
borrowing arrangements, includling: (i) US Private Placement notes of
£3296million with maturities between Octaber 2025 and July 2031;
(ii)afacilities agreement withamaturity of 15 January 2024 which
includes two term facilities totalling £373.7 million, both of which

are fully drawn; {iii) various government-backed facilities comprising
(a)afacility from the UK Covid Corporate Financing Facility (CCFF),
ajoint Bank of England and HM Treasury lending facility, under

which it has drawn £300 million, available until February 2022, and
(b) anumber of smaller local government-backed facilities amounting
to £55.6 million; and {iv)anumber of ather smaller lacal facilities
amounting to £2.8 million. As at 30 September 2021, the Group had
available liquidity of £935.2 million, including cash of £773.6 million
and a committedundrawn revolving credit facility of £150.0 million,
as wellas smaller undrawn local facilities totalling £11.6 million.

Based an the Group's financing and available liquidity andreflecting
all of the mitigating actions as outlined above, the Directors have
reviewed the financial forecasts and funding requirements looking
forward. Their assessment of viability is outlined below.
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Assessment of viability

For 2022, the Directors have reviewed abase case scenario which is
based on the Board-approved 2022 Budget, adjusted to reflect the
impactof current trading over the autumn. This base case scenario
reflects an expectation of a slowbut steady recovery in passenger
numbers inmost of our key markets over the remainder of the
current financial year, with Group sales reaching approximately 80%
of 2019 levels by September 2022. For 2023, the forecast assumes
afurther gradual recovery, albeit withoverall sales for the year
remaining slightly below pre-pandemic levels. By 2024, we assume
that like-for-like sales and margins have recoveredto 2019 levels,
supplementedby the mabilisationof aur secured pipeline whichis
expected to generate an additional 15% of net contractgains aver
the medium term. We then assume areturn to organic growthin line
with pre-pandemic norms thereafter.

Due to the extreme level of uncertainty createdby the glabal
Covid-19 pandemic, there remains arisk thatrisinginfectionrates
averthe coming winter could affect several of aurmarkets, leading
totravelrestrictions beingimposed at short notice and reducing
customer canfidence intravelin the near term. Accordingly, a
downside scenario has alsa been modelled, applying severe but
plausible assumptions toour base case. This downside scenario
reflects amuchmore pessimistic view of the travel markets for the
remainder of the current financial year, assuming the introduction of
renewed travelrestrictions and working from home guidance in the
UK and Continental Europe during the winter months. The downside
scenario then assumes agradual recavery from the second half of the
2022 financial year, inline with the assumptionsin our Reasonable
Woarst Case scenario set out alongside the Rights Issue inMarch 2021.
Underthis downside scenario, sales would return to abave pre-
pandemic levels by the 2025 financial year.

In both the base case and the downside case the Groupwould
continue to have sufficient liquidity headroom based on the cash
andavailable facilities as described above.

Following the successful completion of the Rights Issue and the
associated extension of the Group's borrawing facilities, the Group
has ta comply with two monthly-tested financial covenants during
the next28 months ending March 2024, with the firstof these based
on the Group demanstrating a minimum level of liquidity of £200m
untilJanuary 2022, falling to £150m thereafter, and the second based
on the Group notexceeding amaximum level of netdebtof £800m.
The Group will next be tested onits leverage covenant for the testing
period ending 31March 2023, 16 manths from the date of signing
these accounts (subject toa maximum leverage multiple of 9.0 times
EBITDA onapre-IFRS16 basis), with further amended leverage

tests thenapplied for the periods ending 30 June 2023 (maximum
5.0times)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
covertestwillnotbe applieduntil re-instated for the testing period
ending 31March 2023 {minimum coverof 10 times EBITDA ona
pre-IFRS 16 basis)before returning to the original covenant level
(minimum 4.0 times) for the testing period ending 30 September
2023.Inbothits base case andits severe but plausible downside
case scenarios, the Group would have headroom againstall of these
covenant testsatall testing dates during the period ofassessment.

Inthe light of the very recentnews regarding the emergence of the
Ormicronvariant, the Directors have also consideredits potential
impacton the Group's financial forecasts. While the Directors believe
thatan out-turnthat is worse thanits current downside scenariois
veryunlikely tomaterialise, they have nevertheless further stress-
testedthose downside assumptions. They have modelled the impact
of additional lockdowns and extensive travel restrictions across all
markets during the second quarter of the Group's 2022 financial year,
and reflectedavailable mitigating actions within the control of the
Groupinsuch circumstances, including further deferrals of planned
capital expenditure. This additional scenario assumes sales and
EBITDA lossesin the second quarter of next financial year would be
inline with the equivalent quarter of the 2021 financial year, despite
the extensive rall aut of vaccines over the subsequent twelve months,
andas such is deemed tobe extremely pessimistic. Having applied
this additional sensitivity, the Directors are satisfied that there would
be sufficient headroom for the Group to aperate withinits covenants
throughout the period of assessment.

In addition to the considerable uncertainty posedby Covid-19, the
Directors recognise that other risks existwhich could have an impact
on the viability of the Group. As aresult, the Directors place a high
degree of importance on maintaining an effective Group-wide risk
management framework, whichensuresadisciplinedapproach to
risk taking. Such an approach ensures that the upside potential of all
relevantrisks is understood and capitalised upon as directed by the
Board, whilst the downside is appropriately mitigated. The Group's
risk management processand its effectiveness thereof are detailed
an pages 5210 56.

The Directorshave also performeda robustassessment of the
Group's principal risks, which can be found on pages 57 ta 67.The
risksare listedinorder of priority. The risk descriptions explain why
the relatedrisks are important, and the Directorsbelieve that the
corresponding mitigating factors adequately address each risk,
such thatany residual risk falls within the Board's risk tolerance.

Viahility statement

Afterreviewing the current liquidity position, financial forecasts,
stress testing of potential risks and cansidering the uncertainties
described above, and based onthe current funding facilities available,
the Directors have a reasanable expectation that the Group will be
able tocontinue in operation and meet its liabilities as they fall due
over the four-year period of their assessment to September 2025.

Going concern

As acansequence of the wark performedtosupport the viability
statement above, the Directors also considered it appropriate to
adaptthe going concern basis in preparing the financial statements
andnotes which are shown on pages 146 to 204.
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Group performance

Year-on-year

2021 2020 changevs 2020

£m Em 1%}

Revenue 834.2 14331 (41.8)%
Underlying aperating loss (323.3) (3154) (2.5)%
Operating loss (309.2) (363.9) 150%

Underlying operatingloss was £209.0m (2020: E211.7m} onapre-IFRS 16 basis.
Revenue in 2019was £2.794.6m.

Covid-19 has continued to have asignificant impacton the Group's
trading performance throughout the year. Total Group Revenue of
£834.2m fell by 41.8% compared to 2020 (whichincluded five months
which were substantially pre-pandemic) and by 70.1% against 2019.

During the first half year, increasedinfection levels in key markets
and extensive government restrictions on travel resultedin
passengernumbers remaining depressedin bath Air and Rail, with
revenue falling to only 20% of those inthe equivalent periodin 2019
and 21% of 2020. This significant year-on-year fall was particularly
marked during the second quarter, reflecting the stringent lockdowns
imposed from late December across many markets, notably in the UK
and Continental Europe.

During the secand half year, the gradual easing of lockdown
restrictions and the successful rall-out of vaccination programmes
resulted inincreasing passenger numbers across the travel sectar,

In the third quarter, revenue improved to around 27% of 2019 levels,
led by astrang recoveryin North America, and in the fourth quarter
ta47% of 2019, driven principally by improving Rail and Air passenger
numbers in the UK and Continental Eurape.

Since our year end we have seen trading continue to strengthen
acrossallof our principal markets, with first quarter revenue during
the first nine weeks averaging around 66% of 2019 levels, and
approximately 61% of 2020. In the first week of December, sales
were approximately 65%of 2019 levels, and 63% of 2020. However
the short-term outlook remains uncertain, particularly regarding any
impactfrom the new Omicron Covid variant.

Operating loss

The underlying operating loss for the yearwas £323.3m, compared
toanequivalent lossaf £315.4min 2020.0n apre-IFRS 16 basis, the
Groupreportedanunderlying operating loss of £209.0m, compared
toanequivalentlossaof £211.7minthe prioryear.

Onareported basis, the operating loss for the yearwas £309.2m,
reflecting anetcredit of £14.1m for the non-underlying operating
items. The equivalent operatingloss for the prior year was £363.9m.

The impact on the underlying operating loss from the significantly
lower sales following the pandemic continued to be mitigated by the
extentof our operating cost reductions, the extensionof government
furlough and ather support measures, and our ongoing successin
negatiating rent concessions, principally via waivers of minimum
guaranteed rents. Compared to the 2019 financial year, the Group

has made savings of over £950miin itslabour, rentand averhead
aperating cost base. Reflecting this, theunderlying pre-IFRS 16 basis
aperating profit conversion was ¢.22% an the reducedsales
comparedtothe 2019 financial year.

Non-underlying operating items

Iterns which are not considered reflective of the normal trading
performance of the business, andare exceptional because of their
size, natureor incidence, are treated as non-underlying operating
items and disclosed separately.

The non-underlying operatingitemsincludedin the net credit

of £141m are summarised below:

- Impairment of goodwill: as a result of past acquisitions, and

in particular the creation of SSP by the acquisition of the SSP

business by EQT in 2006, the Group holds a significantamount of

gaadwill anits consalidatedbalance sheet. Thisis allocated ta, and
performance is monitored on, acountry level. Goodwill impairment
testingis carried out annually, ar mare frequently if indicators of
impairments have beenidentified, by comparing the value relating
toeach country with the net present value of its expectedfuture
cash flows. Following the mostrecent reviews, goodwill
impairments of £26.4m were identified, comprising write downs
inthe UK, Switzerland and Germany.

Impairment of property, plantand equipmentand right-of-use

assets: the impact of Cavid-190n the Group's aperations is

expected to continue during the current financial year. As aresult,
the Group has carried aut further reviews for potential impairment
across the entire site partfolio. These impairment reviews
compared the value-in-use of individual cash-generating units,
basedonmanagement's current assumptions regarding future
trading performance (taking into account the effect of Covid-19) to
the carrying values of the associated assets. Following this review,
acharge of £24.4m has been recognised, which includes a net
impairment of right-of-use assets of £12.5m.

IFRS 16 rent credit: as part of its response ta Cavid-19, the Group

has renegotiatedrent agreements with its clients, including a

significantnumber of temporary waivers for the periodup to the

end of June 2022 totalling £92.0m. Inrespect of these waivers,
the Group has applied the practical expedient issued by the

International Accounting Standards Board as apartofthe

Amendment talFRS16ta record this as areductionin rent expense

{rather thana modification of aright-of-use asset)and as a

non-underlying item within the consolidated income statement.

Restructuring and site exit costs: asaresultof the impactof

Covid-19, the Group has recognised acharge of £21.3m relating

toits restructuring programmes andsite exits carried out across

the Group during the year. The charge primarily relates to
redundancy costs.

Fees related to extension of bank facilities and assaciated

covenant waivers: with effect fromcompletion of its Rights Issue

in April 2021, the Group's main bank facilities were extended fram

15 July 2022015 January 2024. Inaddition, the Group secured

agreement ta waivers or amendments onits principal cavenants

under bath its main bank facilities and US Private Placement notes
until 2024 In consideration for these extensions and amendments,
the Group incurred fees tatalling £5.4m, and this costhas been
recagnised as anon-underlyingexpenseinthe year.

- Other non-underlying expenses: these itemstotalling £0.4m
comprise arecurring adjustment for the amortisationof
acquisition-relatedintangible assets of £1.9m (2020 £1.9m)
and other legal costs of £0.8m, offset by profit on lease disposal
of £2.3m.
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Financial review
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Regional performance

Thissection summarises the Group's perfarmance across its four
aperating segments. For full details of aur key reparting segments,
please refer tanate 3 onpages 159ta 160.

UK {including Republic of Ireland)

Year-on-year

2021 2020 changevs 2020

£m £m (%)

Revenue 190.0 4101 (53.7)%
Underlying aperating loss (52.2) (287)  (81.9)%
Operating loss (57.4) (39.0) (47 2)%

Underlying operating losswas £31.Im (2020: £124mloss)on a pre-IFRS 16 basis.
Revenuein 2019was E840.5m

Revenue of £190.0m decreasedby 53.7% compared to 2020,
and by 774% compared to 2019.

During the first half year, with lockdown restrictions and quarantine
measures in place for most of this period, UK revenue remained at
very depressed levels, averaging around 12% of 2019 levels. During
the thirdquarter however, as the UK Government's roadmap out of
lockdown began to take effect, we saw asteady improvement in
trading, principally in our rail business, with UK salesimproving
toapproximately 19% of 2019 levels for the quarteras awhole.
That trend continued thraugh the fourth quarter, with revenue
strengthening to 43% of 2019levels, improving mare rapidly ance
lockdown restrictions were removedin late July, initially led by the
railchannel as passengersincreasingly returnedto trains bothfor
leisure purposes andalsoas they returned ta offices, and then more
recently boosted by improving Air passenger numbers as fewer
travelrestrictions and less onerous testing requirements made
averseas travel considerably easier. Since our yearend we've seen
trading inthe UK continue to strengthen, with sales currently running
at approximately 63% af 2019 levels (and61% of 2020 levels).

The underlying operating loss for the year for the UK was £52. 2mand
reportedoperating loss was £574m. Non-underlying operatingitems
comprisedimpairment charges of £25.9m, exceptional restructuring
costsof £1.0m and anadjustment for the amartisation of acquisition-
relatedintangible assets of £1.5m. These were offsetby IFRS16 rent
creditsof £20.9m, as well as other non-underlyingincome of £2.3m.
Cnapre-IFRS 16 basis, the underlying aperating loss was £31.1m,
which compared toanequivalent lossof E12.4m lastyear.

72 5SPGroup plc Annuzl Repor: anc Accounts 202

Continental Europe
Year-on-year
2021 2020 changevs 2020
£m Em (95)
Revenue 360.5 5582 (35.4)%
Underlying aperating loss (134.3) (1481) 93%
Operating loss (119.0) (193.5) 385%

Underlying operatinglosswas £85.7m{2020: E103.2m lossjona pre-IFRS 16 basis.
Revenuein 2019was £1.036.9m.

Revenue of £360.5m decreased by 35.4% comparedta 2020,
and by 65.2% compared to 2019.

During the first half, revenue in Continental Europe was slightly
stronger than in the other regions, averaging 26% of 2019 levels.
Thiswas largely the result of stronger sales inthe first quarter, with
railpassenger numbers in Germany and France more resilient than
inthe UK, and trading in the motarway sectorin these countries less
impacted by the pandemic than in other channels. From January
however, the impactof renewed government restrictions, in response
torising infection rates, meant that sales trends deteriorated
comparedto those prior to Christmas, and remainedatlow levels
throughout the second quarter.

Overalltrading in thisregion remained very subdued for much

of the third quarter, with revenue averaging 27% of 2019 levels,
representing only asmallimprovement on the first half, principally

as aresult of further travelrestrictions being impasedinanumber

of markets in April while vaccination rates remained low. However,
agradual easing of restrictions across most of our European markets
from mid-May resulted in a significantly improving trendacross the
remainderof the secand half, with fourth quarter revenue
strengthening to 54% of 2019 levels, drivenby asteady improvement
inrail passenger numbers and increased air passenger numbers over
the summer holiday season. Since our yearend we've seen trading
inthe Continental Europe region make further progress, with sales
currently running at approximately 69% of 2019 levels (and 70%

of 2020 levels).

The underlying operating lass for Continental Europe was £134.3m
and reparted operating loss was £119.0m. Nan-underlying operating
items comprised animpairment charge of £10.7m, exceptional
restructuringcosts of £3.7mand an adjustment for the amortisation
of acquisition-relatedintangible assets of E04m. These were offset
by an IFRS 16 concession creditof £30.Im. On a pre-IFRS 16 basis,

the underlying operating loss was £85.7m, which comparedto
anunderlying operating loss of £103.2m last year.
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North America Rest of the World
Year-on-year Year-on-year
2021 2020 changevs 2020 2021 2020 changevs 2020
£m Em (%) £m Em (%)
Revenue 194.2 27489 (294)%  Revenue 89.5 1899 (529)%
Underlying aperating loss (48.7) (554) 121%  Underlying aperating loss (51.1) (558) 81%
Operating loss (51.0) (63.3) 194%  Operating loss (33.7) (37.3) 97%

Underlying operatingloss was £31.4m (2020: £43.7m loss} ona pre-IFRS 16 basis.
Revenue in 2019 was £533.4m.

Revenue of £194.2m decreased by 29.4% comparedta 2020,
and by 63.6% compared to 2019.

Revenue trends remained relatively stable throughout the majority
of the firsthalf, averaging 23% of 2019 levels, broadly in line with
the Group average for thatperiod. However, we saw asustained
improvement indomestic passenger numbers inthe United States
from early March onwards, and this trend, which coincided with the
successfulroll outof the vaccination programme across the United
States, continued throughout the third quarter, where revenue
averaged 41% of 2019 levels, comfortably ahead of aur other regions
atthattime. Thisrecoverywasmaintained across the summer, with
revenue strengthening to 52% of 2019 levelsin the fourthquarter.
During the early weeks of the new financial year trading has
continued toimprove, andsales are currently running at
approximately 79% of 2019 levels (and 67% of 2020 levels).

The underlying operating loss for North America was £48.7m and
reported operating loss was £51.0m. Non-underlying operating items
comprisedanimpairment charge of £6.0m, exceptionalrestructuring
andsite exitcosts of £9.0m, offset by IFRS 16 concession credits of
£127m.Onapre-IFRS 16 basis, the underlying operating loss was
£314m, which compared toanequivalent loss of £43.7m last year.

Underlying operatingloss was £24.3m (2020: £24.8m lossj ona pre-IFRS 16 basis.
Revenue in 2019 was £383.8m.

Revenue of £89.5m decreased by 52.9% compared to 2020,
and by 76.8% compared to 2019.

As was the casewith North America, the overall sales trends for

the Restof the World region remained broadly stable and in line with
the Group average for the majority of the firsthalf, with revenue
averaging 21% of 2019levels across that period. The third quarter
sawaslightdeterioration in that run-rate (to 20% of 2019 revenue,
as the impact of the delta variant resultedin further lockdowns
inIndia, before amore encouraging fourth quarter saw revenue
strengthento 30% of 2019 levels. Although that improving trend
has continued inta the new financial year, with the vaccine roll-out
generally slower across this region, sales have cantinued tabe
impacted by lockdowns insome markets, including Australiaand
Thailand, and we remain cautious about the near-term outlook in this
region asa result. Sales are currently running ataround 45% of 2019
levels (and 45% of 2020 levels).

The underlying operating loss for the Rest of the Worldwas £511m
andreparted operating loss was £33.7m. Non-underlying operating
items comprisedanimpairmentcharge of £8.0m andexceptional
restructuring costs of £2.8m, offset by anIFRS 16 concession credit
of £28.2m.0Onapre-IFRS 16 basis, the underlying operating loss was
£24.3m, which compared to an equivalentloss of £24.8m last year.

Share of profit/{loss) of associates

The Group's share of profits from associates was £2.3m (2020:
£2.4m loss).On a pre-IFRS 16 basis, the Group's share of profits from
associateswas£17m(2020:£17m loss).

Net finance costs

The underlying net finance expense for the year was £72.1m, which
included interestonlease liabilities of E28.4m. Reparted net finance
expense was £104.3m, including an adjustment of £32 2mrelating to
nan-cash netdebt modification relatedlosses of £31.0m arising from
the adoption of the debt modificationrules under IFRS 9, andan
additional retrospective interest charge onUS Private Placement
nates of £12m. This adjustment reflects the revised agreements
withour lending group of banksand US Private Placement
nateholders, following the amendments signed inDecember 2020
and the amendment and extension of our main bank facilities agreed
inMarch 2021, whichbecame effective on 22 April 2021.

Onapre-IFRS16 basis, underlying net finance costs increased
year-on-year to£43.7m (2020: £ 26.2m), primarily due to the higher
barrowing costs under the Group's bank facilities and US Private
Placement notes fallowing the covenantand facility amendments
during the year. Althaugh the Group's net debt reduced following the
Rights Issue, the funds raised were retainedas cash thereby having
little impact onunderlying net finance costs.
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Taxation

The Group'sunderlying tax credit for the year was £50.6m
(2020:£237m credit), representing an effective tax rate 0f 12.9%
(2020:64%) of underlying loss before tax. Onareported basis,
the tax credit for the year was £48.9m(2020: £281m).

Cnapre-IFRS 16 basis, the Group'sunderlying tax credit was
£306m (2020:£6.3m), equivalent toan effective taxrate of 121%
(2020: 2.6%) of the underlying loss before tax.

The Group's tax rate is sensitive to the geagraphic mix of profits
and losses andreflects acambinationof higher ratesin certain
jurisdictions, as well as the impact of losses insome countries far
which nodeferred taxasset is recognised. The tax rates for the
currentand the prior year comparedto historical rates of around
22% are due to the impact of Covid-19which has led toa significant
change in the Group’s geographic mix of profits and losses.

In addition, the Group's effective tax rate has benefited inthe year
from a one-off creditof £13.0min relation to the remeasurement
of UK deferred taxassets. This follows the enactmentof legislation
during the second half of the year to increase the mainrate of
carporationtaxinthe UK to 25% from April 2023.

Non-controlling interests

The loss attributable to non-controlling interests was £5.0m (2020:
£227m).Onapre-IFRS 16 basis there was a small profit attributable
tonon-contralling interests of £21m (2020: £96m attributable loss),
with the year-on-year change largely reflectingan improved
perfarmance from aur partly-owned operations inNorth America
and inthe Rest of the World.

Loss per share

The Group'sunderlying loss pershare was 46.5 pence pershare
(2020:59.1pence per share), anditsreportedloss pershare was
513 pence per share (2020:66.2pence pershare). Onapre-IFRS16
basis the underlying loss per share was 319 pence pershare (2020:
395 pence pershare)!

1 2020EPShas beenrestated toreflect theimpact of the 2021 Rights Issue

Dividends

Under the terms of the amended financing arrangements with

the Graup's lending group of banks and US Private Placement note
halders, the Company is currently restricted from declaring or paying
dividends until the expiry of certain restrictions thatapply during the
cavenant waiver and amendment period. As such, no interim dividend
was declared during the 2021 financial year and the Directors will not
be recormmending a final dividend for the year, which willresultinno
ordinary dividends for the year {2020: £nil).

Whenthe existing restrictions are lifted and conditions imprave,

the Board will consider the best way tarestart the return of capital
toshareholders, recognising the impartance of dividends and capital
returns to shareholders.
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Free cash flow
The table below presentsasummary of the Group's free cash flow
during the year:

2021 2021 2021 2020
HI H2 FY FY
£m £m £m £m
Underlying
aperating loss' (160.7) (483) {209.0) (211.7)
Depreciation and
amortisation 504 503 100.7 1135
Exceptional
restructuring costs® (10.6) (7.8) (18.4) (22.7)
Working capital 221 1496 171.7 (67.6)
Net tax (04) 15 11 (11.0)
Capitalexpenditure? (25.2) (44.2) (69.4) (134.5)
Acquisitionof
subsidiaries,
adjusted for net
debt acquired and
acquisition of
non-controlling
interest (04) - (0.4) (26.5)
Net dividends to
non-cantrolling
interests and from
assaciates (1.0 (1.6) (2.6) (16.8)
Net finance costs (161) (16.8) (32.9) (19.6)
Other 1.0 01 11 20
Free cash flow (140.9) 828 (58.1) (394.9)

1 Presented onanunderlying pre-IFRS 16 basis [refer to pages 78to 79 for details).

2 Capital expenditureis net of capital contributions from non-controlling interests of £5.2m
{2020:£3.Im).

3 Refertothe APMssectiononpages 76ta 73 for further details.

The Group's free cash outflow during the year was £58.1m, a
significantreduction fromthe £394.9m outflow in the prior year,
reflecting the Group's continued tight management of operating
costsand working capital over the last twelve months. This free cash
outflow included £18.4m of exceptional restructuring costs, largely
relating to the costs of further redundancy programmes completed
during the year.

During the first half year, the free cash outflow of £140. 9mreflected
anaverage monthly cash burn of around £23mwhichwas below

the £25m-£30m per monthrun-rate inthe final quarter of 2020,
despite sales returning to very depressedlevels as lockdowns were
re-introducedaver the winter. Assales improvedsignificantly over the
summer, and with the benefit of additional short-term government
support, we have been able toreturn ta broadly breakeven levels of
EBITDA onapre-IFRS 16 basisin the second half and to generate net
free cash flow of £82.8m. The principal driver of this cash generation
inthe secondhalf year hasbeena very strang working capital inflow
of £1496m.
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For the year as awhole, the net cash inflow from warking capital was
£171.7m, whichwas partly driven by the strengthening sales during
the second half andwas also a reflectionof our furthersuccess in
securing payment deferrals during the year. Cumulatively since the
startof the pandemic, we estimate that these deferred liabilities
amount toapproximately £150m.

Capital expenditure was £69.4m, representing asignificant reduction
comparedtothe £134.5m inthe prior year. Following the Covid-19
escalation during 2020, we placed our capital programme onhold,
and have continued to work with our clients to defer capital
programmes until we have better visibility aver the pace of the
recavery inthe travel sector. With passenger numbers in most of aur
key markets cantinuing tostrengthen during the autumn, we expect
capital expenditure inthe yearahead to increase accordingly and
are currently planning for expenditure of around £150m in the 2022
financial year, although we will continue toexercise cautionand be
ready to defer projects should the recovery in passenger numbers
be slower than currently expected.

Net finance costs paid of £32.9m were £13.3mhigher than the prior
year, mainly reflecting increasedinterest costs on the Group's bank
facilitiesand US Private Placement notes.

Netdebt

Overallnet debt fell by £384.0m to £308.0m ona pre-IFRS 16 basis,
with the free cashoutflow in the year of £58.1m offset by the £450.8m
proceeds{netof related fees)from the Group's Rights Issuein the
spring. Onareported basis under IFRS16, net debt was £14804m.

The table below highlights the movements in net debt in the year
anapre-IFRS 16 basis.

£m
Net debt excluding lease liabilities at10ctober 2020
(pre-IFRS16 basis) 692.0)
Free cash flow (58.1)
Impact of foreign exchange rates 189
Net proceeds from April 2021 Rights Issue 450.8
Other non-cash changes' (28.6)
Net debt excluding lease liabilities
at 30 September 2021 (308.0)
Lease liabilities (1172.8)
Other 0.4
Net debt including lease liabilities at 30 September 2021 (1480.4)

1 Other non-cashchangesrepresent £45.8mof losses recognised on debt modifications
andrevised estimatedfuture cashflows, off set by aneffective interestrate gainof £14.8m,
capitalised debt modification transaction costs of £1.3mand government grant accounting
onbelow-marketinterestrate loansreceivedaf£lim,

Available liquidity and medium-term outlook

Since the start of the pandemic, the Group has taken rapidand
decisive action to protect its people and the future of the business,
generating significantadditional liquidity, reducing costs and
minimising cashusage. Due to theuncertainty regarding the
shart-term and medium-term trading outlook for the Group as
aconsequence of Covid-19, and having considered anumberof
differentscenarios and financing alternatives, the Board took
proactive action in March 2021to strengthen the Group's balance
sheet, announcinga Rights Issue to raise gross proceeds of
approximately £475m. Alongside and conditionalupon the Rights
Issue, the Graup secured the extensionto January 2024 of its bank
facilities, that were previously due to mature in July 2022, and
secured waivers and modifications of the existing cavenants
relating toits bank facilities and US Private Placement notes.

Following the successful completion of the Rights Issue in April
andincorporating the free cash flow generation across the second
half year, the Group had cash an its balance sheet of E773.6mat

30 Septemnber 2021, and total available liquidity of £935 2m at that
date. This included £300m in respect of the Bank of England's Covid
Corporate Financing Facility (CCFF')which is due to be repaid in
February 2022, buteven excluding this we now have approximately
£635m of available liquidity and remain in avery strong position to
trade through even our most pessimistic scenario.

The stronger trading and cash flow performancein the second half
of the 2021 financial year isencouraging, and with sales continuing
tofollowaur Base Case scenario asset out in the Rights Issue, our
medium-termoutlook of areturnto broadly pre-Covidlevels of
like-for-like revenue and EBITDA margins (on a pre-IFRS 16 basis) by
2024 remains unchanged. With the travel sector starting tarecaver,
we also expect to commence the mobilisation of our secured pipeline
whichis expectedto generate an additional 15% of net contractgains
overthe mediumterm.

As weindicated inthe spring, we believe that the Groupis
strategically well-positioned to benefit from the recoveryinthe
travel sector. With our medium-term strategy for leverage unchanged
(i.e.onapre-FRS16 basis, for leverage to be between15xand 2.0x
Net Debt to EBITDA), under our Base Case scenario this would give

us the financial capacity for an additional c. E400m of capex todrive
further business growth and to capitalise on the recovery.

Post balance sheet events

SSP Group's Spanish operating companies ('SSP Spain’) operate
food and beverage units inanumber of Spanishairports. In late
September 2021, a new law was passed inSpain that came into force
an 2 Octaber 2021 thatshould result in adjustments to the minimum
guaranteed annual rents payable by SSP Spain far the period from
15 March 2020 onwards. The law will lead to lower minimum
guaranteed rent amounts ta be paiduntil passenger numbers return
to2019levels. As the new lawis effective from 2 October 2021, we
consider this togive rise toa non-adjusting post balance sheetevent.
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Financial review

ccntinuec
Alternative Performance Measures 1. Revenue measures
The Directors use alternative perfarmance measures for analysis Asthe Group aperatesin 36 countries, it is exposedta 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 movements inactualexchange rates. The Groupregularly presents
and therefore may not be directly comparable with othercompanies’  its financialresults onaconstant currency basis inorder to eliminate
perfarmance measures and are not intended tobe asubstitute for the effect of foreignexchange rates and toevaluate the underlying
IFRS measures. performance of the Group's businesses. The table below reconciles
reportedrevenue to constantcurrency sales, like-for-like sales,
netcontractgains/{losses)and the impact of acquisitions
whereapprapriate.
Continental North
(Em} UK Europe America RoW Total
2021 Revenue at actualrates by segment 1900 3605 194.2 895 834.2
Impact of fareign exchange 01 0.0 130 36 167
2021Revenue at constant currency’ 190.1 360.5 207.2 93.1 850.9
2020 Revenue at canstant currency 4101 558.2 2749 189.9 14331
Constant currency sales fall (53.7)% (35.4)% (24.6)% (50.9)% (40.6)%
Which is made up of:
Like-for-like sales fall2 (503)% (36.2)% (29.8)% (523)% (41.0)%
Net cantract gains/(losses)’ (3.4)% 0.8% 52% 1.4% 04%
(53.7)% (35.4)% (24.6)% (50.9)% (40.6)%

1 Constantcurrencyisbased on average 2020 exchange rates weighted over the financial year by 2020 results.

2 Like-forlike salesrepresent revenues generatedinan equivalent periodineach financial period in outlets which have beenopenfor a minimum of 12 months, Units temporarily closed as aresult
of Covid-19have not beenexcluded for the purposes of the like-for-like calculation. Like-for-like sales are presented ona canstant currency basis.

3 Netcontractgains/(losses)represent thenetyear-on-yearrevenue impact from newoutlets opened andexisting units permanently closedinthe past 12 rmonths, Net contract gains/(losses)
arepresented onaconstant currency basis
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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 anumber of items which are notconsidered inboth the currentyearand the prior year. =
Non-underlying items
IFRS16 IFRS16
2021 2020
£m £m
Operating costs
Impairment of goodwill (26.4)
Impairment of praperty, plant and equipment (11.9) 'y
Impairment of right-of-use assets (12.5) 8
Depreciation - W,
IFRS 16 rent credit 92.0 5
Restructuring costs and site exits (21.3) E
Debtamendment expenditure and extension of bank facilities (5.4) -
Other legal costs (0.8)
Amartisation of intangible assets arising on acquisition (1.9)
Profitonlease disposal 23
141 (485) @
Finance expenses B
Debt madification loss and effective interestrate charge (31.0) (5.4) %
Retrospective USPP interest charge (1.2) - k]
Other - (01) o
3
(32.2) (G5 8
Taxation il
Tax (charge)/credit on non-underlying items (1.7) 44
Totalnon-underlyingitems (19.8) (496) -
3
o
Further details of the non-underlying operating items have been pravided in the Financial Review section an page 71. Furthermare, arecaonciliation é
from the underlying to the statutory reportedbasis is presentedbelow: w
o
2021{IFRS 16) 2020(IFRS 16} g
Nen-undarlying Non-underlying 5]
Underlying Items. Total Underlying items Total ar
Operating (loss)/prafit (Em) (323.3) 141 (309.2) (315.4) (48.5) (363.9)
Operating margin (38.8)% 1.7% (37.1)% (22.0)% (3.4)% (25.4)%
Loss befare tax(£m) (393.1) {18.1) (411.2) (3718) (54.0) {425.8)
Loss per share (p)' (46.5) (4.8) (51.3) (59.1) (7.1) (66.2)

1 2020 EPShas been restated toreflect theimpact of the 2021 Rights Issue.

SSP Group plc Annuz| Repor-anc Accouns 2027 77

20.07.2023 kl 19:13 Brgnngysundregistrene Side 100 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Financial review

ccntinuec
3. Pre-IFRS 16 basis onapre-IFRS16 basis will pravide a useful andnecessary basis for
The Group adapted IFRS16'Leases’ on10ctober 2019using the understanding the Group's results. As such, commentary has also

modifiedretrospective approachto transition. Following the year of beenincluded in the Business Review, Financial Review and ather
transition, we have decided to maintain the reporting of our profitand  sectionswithreference ta underlying profitmeasures computed
atherkeyKPIs like net debt onapre-IFRS 16 basis (note that pre-IFRS  onapre-IFRS16 basis.

16 basis was referred toas ‘Pre-IFR5 16" in the Annual Reportand

Accounts 2020). This is because the pre-IFRS 16 profit is consistent Areconciliation of key underlying IFRS 16 profit measures

with the financialinformationusedto inform business decisionsand ~ to’Pre-IFRS 16 numbers is presented below:

investment appraisals. It is our view that presenting the information

Yaar andad ‘Yearend
30 Sap 2021 305eptember 2020

Undarlying Impact of Undarlying Underlying Impactof Underlying

IFRS16 IFRS16 Pra-IFR§16 IFRS16 IFRS16 Pre-IFRS 16

MNotes £m £m £m £m £m £m

Revenue 3 834.2 - 834.2 14331 - 14331

Operating costs 5 (1,157.5) (114.3) (1,043.2) (1,7485) (103.7) (1,644.8)

Operating loss (323.3) {114.3) (209.0) (3154) (103.7) (211.7)

Share af profit/(loss) of assaciates 23 0.6 17 (2.4) (0.7) (1.7)

Finance income 8 2.6 - 2.6 25 - 25

Finance expense 8 (74.7) (28.4) (46.3) (56.5) (27.8) (287)

Loss before tax (393.1) (142.1) (251.0) (371.8) (132.2) (2396)

Taxation 50.6 20.0 30.6 237 17.4 63

Loss for the period (3425) {122.1) (220.4) (348.1) (114.8) (2333)

Loss attributable to:

Equityholders of the parent (323.9) {101.4) (222.5) (334.7) (111.0) (223.7)

Nen-cantralling interests {18.6) (20.7) 21 (13.4) (3.8) (9.6)

Loss for the period (3425) (122.1) (220.4) (348.1) (114.8) (2333)
Loss pershare (pence):

-Basic 4 (46.5) (31.9) (59.1) (395)

-Diluted 4 (46.5) (31.9) (59.1) (395)

1 2020EPShas beenrestated toreflect theimpact of the 2021 Rights Issue
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IFRS 16 increases the underlying operating loss, whereby the
depreciation of the right-of-use assets of £245.7m is offset primarily
by the reducedrent expense of £119.5m and againonlease disposals
of £11.9m, resulting in a netcharge tounderlying operating loss of
£114.3m. This loss, together with the interestcharge on the lease
liabilities of £28.4mand the gain from associates of £0.6m, give the

underlying loss before taximpact of E142.1m. The impact of IFRS 16
an netdebtis due tothe recognitionof the lease liability balance.

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

2021 2020

£m £m

Pre-IFRS16underlying EBITDA {108.3) (98.2)

Depreciation of praperty, plant and equipment (90.9) (111.0)

Amortisation of intangible assets (11.7) (10.6)

Adjustment far amortisation of intangible assets arising on acquisition 1.9 19

Adjustment for accelerated depreciation - 6.2

Pre-IFRS 16 underlying operating loss for the period {209.0) (211.7)
Further, areconciliation from pre-IFRS 16 underlying loss for the periodto the statutory loss for the period is as follows:

Yaar ended Yearended

30 Saptambar 305eptember

2021 2020

£m £m

Pre-IFRS16underlying aperating loss far the periad (209.0) (211.7)

Depreciationof right-af-use assets (245.7) (305.3)

Fixedrentanleases 119.5 2013

Gainonlease dispasal 11.9 03

Non-underlying operating gain/(expense) (note 6) 141 (485)

Share of profit/iloss) from associates 2.3 (2.4)

Finance expense (72.1) (54.0)

Non-underlying finance expense (note 6) (32.2) (55)

Taxation 48.9 281

Loss after tax (362.3) (397.7)

Liquidity

Liquidity remains akey KPI for the Group. Available liquidity at 30 September 2021 was £935.2m, comprising cash and cash equivalents
of £773.6m, undrawn revolving credit facility of £150.0m, as well as smaller undrawn local facilities of £11.6m.

The Strategic Report, as setout on pages 8to 79,
has been approved by the Board.

On behalf of the Board

@JBM‘

Jonathan Davies
Deputy CEO and CFO
7 December 2021
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Corporate Governance Letter from the Chair

Dear Shareholder

lam pleased topresent this year's Corparate Governance Report.
Curgovernance framework, culture and values have playeda critical
part inenabling us to respond to the economic and social impact of
Covid-19. Throughout the 2021financial year, the Board has focused
on embedding the highest standards of gavernance, whilst continuing
tonavigate the Company thraugh the pandemic and the ongoing
uncertainty ithas brought.

Leadership and purpose

The Boardis respansible for leading the Company in the development
and implementation of its strategy and driving long-term sustainable
success for its shareholders and other stakeholders. The Strategic
Repart on pages 10 ta 79 describes the Company's vision, purpase,
values andstrategy.

Asindicatedinmy statement onpages10 to1], the past year has been
y . . . extremely challenging for both the business and the Boardiniits
Good governance is key to dellverlng oversight role, but the Executive leadership teamand Board have

- i again risen to the challenge. | would like ta thank my Board colleagues
ong-term sustainable success for gain risen to the challenge. | wouldlike tothank my Board calleag
the Company generating value for fortheir dedication, responsiveness, contributions and valuable

L]

" supportaver the past year.
all our stakeholders.

During the year, anumber of additional meetings were held by
Mike Clasper the Board to consider the long-term success of the Company and
Chair preservation of value for shareholders during the pandemic. These
included consideration of the successful Rights Issue, tastrengthen
the balance sheet andensure SSPis well placedto capitalise on the
opportunities that will emerge as the travel market recovers.| am
proud of the participation and commitment of our Directors in their
measured and coardinated respanse to protect theinterests of the
Company and its stakeholders, thereby ensuring that the Company
remains well positioned far the recavery and the longer term. More
information on the Rights Issue can be found inthe Board's key

Meeting attendance Mo.of No of activities onpage 94.
meetings additional
Director Date appointed attended meetings held Board changes
Mike Clasper 1 Novernber 2019 10/10 7/8 Following the announcement in July 2021 that Simon Smith would
Simon Smith 20 Novernber 2018 10/10 7/8! be leaving his role as Group Chief Executive Officer at the end of the
Tonathan Davies 16 lne 2014 10/10 8/8 calendar year, weunderwent a thoroughand rigorous process torecruit
asuccessorwhoshares our purpose andstrategy for the Group.
Carolyn Bradley 1 October 2018 10/10 8/8
lan Dyson 15July 2014 10/10 6/8 As announced in November 2021, we are delighted towelcome Patrick
TimLodge 1 October 2020 10/10 8/3 Coveney to the business as Group Chief Executive Officer, joining
Judy Vezmar 1 August 2020 10/10 6/8 witheffectfrom31March 2022 Patrickis astrongand strategic
N leader who has cansiderable financial and operational experience
PerUtnegaard 1July 2015 4/4 3/4 insome of the mast competitive categaries in the food sector.
) ) ) ) RS His proven ability inconsistently delivering growth, alongside his
1 SimonSmithwas not present during the meeting regarding his resignation. .
2 PerUtnegaard resignedfrom the Board on 28F ebr tary 2021 strong customer andcolleague focus and track recard of embedding

sustainability, make himwell placed to lead SSP to future success.
The Boardand llook forward to working with him to ensure the
continued development and delivery of the Group's strategic goals.

Simanis stepping down from his role in December 2021, having led
the Graup thraugh the Covid-19 pandemic, and on behalf of the Board,
I wouldlike to thank him farhis commitment and service during his
time atSSP.

The Board has also seenanumberof Non-Executive changes. At the
beginning of the financial year, we welcomed Tim Lodge to the Board
joining the Audit Committee and, mare recently, the Nomination
Committee. He has awealth of recentand relevant experience with
astrong financial and audit background and will succeedlan Dyson
as Chair of the Audit Committee, with effect fromthe close of the
2022 AGM. As annaunced in October 2021, 1an Dysonwill notstand

82  55PGroup plc Annual Report anc Accounts 2021

20.07.2023 kI 19:13 Brgnngysundregistrene Side 105 av 229



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

farre-election atthe 2022 AGM, having served for more than seven
years.On behalf of the Company, | would like to thank lan for the great
insight he has brought to the Boardsince our IPG, particularly as
Audit Committee Chair, and we wish him well for the future.

Per Utnegaard stepped down from the Board during the financial
year in February 2021. The Board wauld like ta thank Per for his
service andvaluable inputover the past six years, including latterly
as the designated Non-Executive Director for Workforce Engagement.
Judy Vezmar succeeded Perinthis workforce engagementrole.

Judy brings considerable experience and vision to thisimportantrole.
Furtherinformationregarding Judy's role and details of her activity
todate canbe foundonpage 50.

Following the resignations of lan and Per, we are delightedto
announce the appointments of Apurvi Sheth and Kelly Kuhn as
Non-Executive Directars with effect from 1January 2022 With their
experienceworkingin the food and beverage and travelsectors
respectively, andextensive global expertise, they will bring additional
breadthand diversity of backgrounds andexperiences and add huge
value tothe Board. These appointments were the result of robustand
inclusive recruitment pracesseswhich were largely undertaken
during the 2021 financial year.

We believe thatour refreshed Board has the right balance of skills,
experienceand diversity to help drive the Company forward ta
promote long-term sustainable success whilst generating value
forallour stakehalders.

Company Culture and Colleague Engagement

Akey areaforus this year, particularly considering the impact of
Covid-19 onthe business, has been the development of aur workforce
engagement pracesses to fostera culture that aligns with the
Company's purpose, values and strategy.

We endeavour to promotea culture of integrity and openness which
values diversity and we believe that this strong culture begins with
the Board. Thraughout the year, the Boardhas warked to enhance its
promotionand monitaring of the Company culture. More infarmation
about activities the Board has undertakenin the year tomonitorand
assess culture can be found on pages 29 ta 50,91and 85.

In manitoring andassessing culture, employee engagement

has been critical. In addition to our existing channels foremployee
engagement, this year the Company launched its Global Colleague
Engagement Survey, allowing for direct feedback from colleagues at
all levelsacrass the Group. Mare infarmation on the outcomes of the
survey, as wellas other ways in which we engage with our colleagues
canbefoundonpages42and 48 to50.

Diversity and Inclusion

The Board is committed to building a suppartive, diverse andinclusive
warking environmentwhich allows all colleagues to achieve their full
patential, regardless of theirbackground.

During the year, the Board adopted anew BoardDiversity Policy
which can be found on the Company's website. The newBoard
Diversity Policy confirms the Board's commitment towards achieving
boththe targets set outin the Hampton Alexander Review on gender
diversity and the Parker Reviewanethnic diversity. We believe that
diversity, including of experience andbackground, supportsouraim
of ensuring we have the right knowledge, skillsets, experience and
breadthof perspectives present inthe boardroom inorder to
promote the long-termsustainable success of the Company.

Following the changes to our Board compositionasannaunced, ance
the newBoard members farmally join, we will be fully compliant with
the key objectives setoutin our newBoard Diversity Policy, namely
the recommendations of the Hampton Alexander and Parker reviews.
The Board is committed to supporting diversity throughout our
business, across allregions and career levels, and has also adopted
anupdated Group-wide Diversity and Inclusion Palicy this year.

More information can be found on pages 35 to 36,95 and 97.

Stakeholder engagement

As Covid-19and the reactive measures taken by governments
acraoss the world continue to resonate across our business, we have
been aware of the pressure faced by all our stakeholders. As such,
consideration of theirinterests, along withthase of the Group, has
beenakey part of the Board's decision-making as it loaked ta both
secure the financial security of the Groupand to pasition it to take
advantage of the market recovery.

Despite being unable to meet face-to-face due ta Covid-19, we have
continued toengage with our stakeholders to ensure the Board
understands their priorities andkey drivers. In particular this year,
the Board, withsupport from ourInvestor Relations team, has
maintained active engagementwith our shareholders as we explored
the best way to ensure the Company's financial resilience through a
difficult trading period. The resulting Rights Issue received the
averwhelming supportof 98% of our sharehalders. Onbehalf of

the Board, | would like ta thank them and other stakeholders for their
ongoing engagement and supportduring the year. Mare information
about our engagement with our shareholders and ather key
stakeholders canbe found onpages 42ta 50,91, 110 and 123.

Remuneration Policy

Our revised Remuneration Policy was presentedtoshareholders

far their approvalatthe 2021AGM. As notedin last year's Annual
Repart, we updated our policy in the context of the ongoing external
uncertainty andto ensure that our approach to executive
remunerationis bothaligned to Company purpose and values but
also the delivery of our long-term business strategy. We welcomed
the canstructive consultation with our shareholders on the revised
policy and proposed new share plan and were pleased withthe strong
support shownin favour of the relatedresolutions at the 2021AGM.

Board Review

During the year, anexternally facilitated Boardreviewwas carried out
bylndependent Audit Limited, having beenpostpaoned in 2020 due to
the pandemic.| am pleased ta report that the reviewdemanstrated
continued pragress against development matters raised inour 2020
internalreview. Actions fromthe recentrevieware currently being built
intoaurgovernance development plans for the 2022 financial year. See
pages 99ta101for more details of the Boardand Committee reviews.

Looking Forward

| am grateful for the tremendous commitment shown by my fellow
BoardDirectorsand all Group colleagues aver the past year, aswe
continue tomove forwardwith our strategy. The Boardremains alert
tanew challenges and opportunities in safeguarding the business
imperatives whichunderpinlong-term sustainable value creation.

i\ O

Mike Clasper
Chair of the Board
7 December 2021
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Board of Directors

Mike Clasper Appointed as Independent Nan-Executive Directorin
Chair Novernber 2019 and appointed Chair in February 2020,

Key skills and competencies:

Mikeis ahighly capable industry leader with extensive
sector experience, particularly inthe airport and aviation
services Industries. Mike believes high corporate
governance standards underpin awell-run, successful
board and business, and that the Board should lead by
example indriving culture. His leadership and business
Insights have been and remain critical inguiding the
Board and supporting the Executive team as the Group
navigates through the Covid-19recoveryphase and
transition of executive leadership.

External appointments:

Chair of Bioss International Ltd, Trustee of Heart Cells
Foundation, member of the Royal Shakespeare Company,
Advisory Board member for Arora International and
member of The Vice Chancellor's Circle at the University
of Sunderland.

Previous experience:

Mikewas formerly CEO at BAA plc, Operational
Managing Director at TerraFirma Capital Partners
Limited and held various senior management reles at
Practer &Gamble Limited. He is also the former Chair
of Coats Group plc, HMRevenue & Customs and
Which? Limited and Senior Independent Director

of SercoGroupplcand [TV ple.

Simon Smith Appointed as Chief Executive Officer in June 2019, having
Outgoing Chief Executive Officer joined SSP as Chief Executive Officer of its UK &lreland
divisionin 2014.In July 2021, Simaon announced his
resignation as Group CEO and he 1s stepping down

from the Boarden 24 December 2021.

For details of our new CEO starting on 31 March 2022, see page 82

Key skills and competencies:

Simenbrought significant business and operational
experience to the Board withmore than 25 years'
experience in theretail and catering sectars. Over
the lastyear, Simen continued to refocus the Group's
strategy onthe importance of delivering long-term
sustainable value forall its stakeholders, through
rebuilding and reshaping the business, embedding
sustainability and culture as well as successfully
delivering the Rights Issue in April 2021.

External appointments:
N/A.

Previous experience:

Prior to his appeintment as Group CEQ, Simenranthe
UK &Ireland business and oversaw the development of
the Group's joint venture business in India. Before joining
SSP,Simanspent 10 years at WHSrith, mostrecently
as Managing Director of WH Smith's travel divisionand
prior to thathe held both commercial and marketing
roles at Safeway plc.

Jonathan Davies Appointed as Chief Financial Officer of SSP following its
Deputy Chief Executive Officer formationwithin Compass Groupin 2004 and appeinted
and Chief Financial Officer as Deputy Chief Executive Officer and Chief Financial

OfficerinSeptember 2021 to ensure asmaoth
leadership transition.

Key skillsand competencies:

Jonathan brings extensive financial, strategic and
commercial experience to the Board with aver 25 years
working withinretailand FMCG companies. Jonathan's
tenure within the Group gives him a deep knowledge of
the business, which alongwith his capital markets
experience, enables him to provide clear financial,
operational and strategic oversight to the Cornpany.

In particular, during the last year, Jonathan's executive
leadershiphas beenkeyin delivering the successful
Rights Issue (and associated debt amendment
processes) as well as guiding the business through
itsrecoveryphase as itreturned to positive EBITDA
(onapre-IFRS basis) at the end of the financial year.

84  55PGroup plc Annual Report anc Accounts 2021

External appointments:
Senior Independent Director and Chair of the Audit
Committee of Assuraplc.

Previous experience:

Jonathan began his career in Unilever plc's management
development pregramme before joining OC&C as a
start-up, wherehewas part of its rapid growth and
development tobecome a leading international
consulting firm. Jonathan then spent nine years at
Safewayplc(with fiveyears on the Executive Board

as Finance Director).
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Carolyn Bradley Appointed as Independent Non-Executive Director
Senior Independent Non-Executive inOctober 2018 and Senicr Independent Director
Director inFebruary 2019

Key skills and competencies:

Carclyn's extensive experience inexecutive and
nan-executive marketing and retall roles brings astrong
consurmer focus to the Board. Over the year, she has
continued to drive the focus onstakeholder interests
through herrole as Senior Independent Director and
Remuneration Committee Chair (leading the successful
consultation that led to strong support for ourrevised
RemunerationPolicy and new executive share plan at the
2021 AGM). Mare recently, Carclynhas provided strong
support to the Chalr in therecruitment process for the
new Chief Executive Officer and independent Non-
Executive Directors.

External appointments:

Non-Executive Director at Majid Al Futtaim Retail LLC,
The Mentering Foundation and B&M European Value
Retail S.A.and Chair of TheWorks.co.uk plc, Trustee and
Deputy Chair of Cancer Research UK and Advisory Board
member of Cambridge Judge Business Schoal.

Previous experience:

Carolynspentaver 25 years at Tesce, in various
operating, commercial andmarketingroles. She was alsc
formerly a Non-Executive Director of Legal & General
Groupple and Senior Independent Director at

Marston's plc.

lan Dyson Appointed as Independent Non-Executive Directorin
IndependentNon-Executive April 2014. lan announced his intention to step down from
Director the Board with effect fromthe AGM in 2022

External appointments:
Chair of ASOS plc and Non-Executive Director and Audit
Committee Chair of Intercontinental Hotels Group ple.

Key skills and competencies:

lan brings awealth of financial and business experience
tothe Board and leadership to the Audit Committee,
fromhis current and former exe cutive and nen-executive
roles predominantly inthe retail, leisure and hospitality
sectors. lanis an active and challenging voice in Board
and committee discussions andduring theyear, hisrele
as Audit Chairhas been key as the committee continued
to focus onmanagement of the financial and liquidity
impacts of Covid-19.

Previous experience:

lanwas CEQ of Punch Taverns plc and Spirit Pub
Company plc. Prior tothishe held senior financercles
at Marks &Spencer Groupple, The Rank Group ple,
Meridienand HiltonInternational Co. lanwas also
aNon-Executive Director of Misys plc, Flutter
Entertainment plcand Punch Taverns plc.

TimLodge Appointed as Independent Non-Executive Directorin
IndependentNon-Executive October 2020.
Director

Key skills and competencies:

Timis an experienced public company CFOwithastrong
financial, accountingand audit committee background.
He has significant international commercial experience
and atrack record inbusiness transformations including
advising businesses with complexglobal operations and
supply chains in the focd and beverage sector. His
knowledge and experience position himwell to promote
the strategic and financial resilience of the Company
whilst creatingshareholder value.

@Aud[tCummlttee

® Remuneration Committee
® Naomination Committee
.Chair

.Chairdes[gnate

External appointments:

Non-Executive Director and Chair of the Audit
Committee of Serco Group plc and Senior Independent
Director and Audit Cornmittee Chalr of Arco Limited.
Director of An African Canvas (UK) Limited, Trustee of
Gambia School Suppart, and Chair of the Management
Committee of The Warshipful Company of Cordwainers.

Previous experience:

Timspent 26 years at Tate & Lyle plcin various finance
roles, including six years as CFO.He subsequentlyheld
CFOroles withthe COFCO International group. Timhas
alsobeenaMNon-Executive Director and Audit Committee

Chairat AryztaAG.
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Board of Directors
continuec

Judy Vezmar

Independent Non-Executive
Director, Designated NED for
Workforce Engagement

Appointed as Independent Nan-Executive Director

in August 2020.

Key skills and competencies:

Judy has extensive knowledge of running complex
internaticnal businesses, bringing significant expertise
tothe Board In the field of dataand analytics. Thishas
beenawelcore addition to the Boardgiven the growing
strategic investmentin technology and automation.
Further, since takingon the rcle as Designated NED for
Woarkforce Engagement, Judy has developed the Board's
approach toboth promoting the employee voice inthe
boardroom and cascading the Company's culture from
the Board throughout the business.

External appointments:
Nan-Executive Director and Chair of the Remuneration
Committee of Ascential plc.

Previous experience:

Judy was previously CEQ of LexisNexis Internaticnal.
Prior ta that, sheheld several executive leadershiproles
within the Xerox Corporation in the United States and
Europe. Judy has alse beenaNon-Executive Director

of Rightmove ple, serving on its Nomination, Audit

and Remuneration Committees.

ApurviSheth
Non-Executive Director

Appointed as Independent Non-Executive Directorwith

effect from1January 2022.

Key skills and competencies:

Apurvihas extensive executive experience spanning
more than 30 years across various international food
andbeverage companies. She has spent the majority

of her career In Asia and India and has strongknowledge
of the region and emerging markets. Apurvi’s breadth of
executive experience and focus oninnovation andvalue
creation complemnent the Board's existing skills and
experience asitlooks to deliver onits strategy and
purpose. Apurviis also passionate about empowering
women and the D&l agenda and is amentor tomany
women and organisations.

External appointments:

Strategic Advisor to various companies in Southeast
Aslaand India, across awide range of sectors including
foodandbeverage, retail and technology.

Previous experience:

Apurvispent13years in variocus reles at Diageaplc
Including Managing Director, Southeast Asia. She has
also served as Marketing Director, APAC at PepsiCo
International, Marketing Directer of India at Coca-Cola
and held various roles at Nestle SA. Apurvipreviously
served as a Non-Executive Director of Heineken
Malaysia BHD.

Kelly Kuhn
Non-Executive Director

Appoainted as Independent Nan-Executive Director with

effect from1January 2022.

Key skills and competencies:

Kellybrings substantial business experience from

her previous executive roles withinthe travel secter.

She combines sizeableinternational P&L expertise

with comrercial acumen and astrong consurner focus.
Kelly's extensive experiencein customer engagement
across multiplemarkets willbe a valuable addition to

the Board as it continues to deepenitsrelationships with
stakeholders. Further, the Boardwelcomes Kelly's strong
background inexecutive spensorship of responsible
business efforts - including environmental as well as
diversity, equity, and inclusion - as it locks to embed

its new Sustainability and Peaple Strategies.
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External appointments:

Non-Executive Director and memnber of the Nomination
and Remuneration Committees of 1SS A /S. Advisar to
CWT (formerly Carlson Wagonlit Travel) and McChrystal
Group's European office. Mernber of varicus networks
and adviscry boards promotingwomen in the travel
sector and diversity.

Previous experience:

Kellyspent 30+ years invarious roles at CWT, including
as Executive Vice President and Chief Customer Officer;
President of the EMEA and Asia Pacificbusinesses, and
President for the company's Military & Government
divisicn. She also servedas President and Chief
Operating Officer at both Navigant International and
Arrington Travel Centerbefore theywere acquired

by CWT and was previously aNon-Executive Director
atLaSalle Hotel Properties.

@Aud[tCummlttee

® Remuneration Committee
® Namination Committee
.Chair

.Chairdesignate
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Governance and structures

The Company's governance framework

Board of Directors
determines the strategic development of the Group and oversees the implementation of such strategy
establishes and promotes the Group's purpose, valuesand strategy
ensures that the Company's obligations to its shareholders and stakeholdersare understood and met
monitors the Company’s culture and ensures thatworkforce policies and practices are consistent with the Company's values
maintains the Group's systems of risk managementand internal control

Audit Committee Remuneration Committee Nomination Committee
manitars the integrity of financial - sets the executive remuneratian - reviews the Board's structure,
reporting palicy size and compasitian
reviews and advises oninternal - ensures alignment of policy with - leadsthesearchand selection
controls andrisk management strategy and culture process for newdirectors
systems - reviewsworkforce remuneration - manitors diversity and inclusion
aversees external and internal policies
audit function

Risk Committee Investment Committee Treasury Committee Disclosure Committee
reviews and advises - overseas SSP's - agrees andimplements - oversees thedisclosure
on therisk and control investment objectives the Group's treasury of marketsensitive
environment - manages and implements policies information and other
ensures operation of the Company'sinvestment [l - oversees the Group’s publicannouncements,
arobustand effective policies treasury activities as required
risk management and - conducts postinvestment
assurance framework reviews

General Caunsel & Company Secretary

Group Executive Committee

- day-to-day operationalmanagement
- executes the Group's strategy

88  S55PGroup plc Annual Report anc Accounts 2021
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Division of responsibilities

Chair

The Chairisrespansible for leading the Boardand ensuring
effectivenessin allaspects of its role. The Chair sets the Board's
agendaandensures that adequate time isgiven to key discussion
points, in particular the strategic aims of SSP Group.

CEO

The CECisrespansible for averseeing the day-ta-day operational
management of the Company and for implementationof the
strategic aims of the Company. The CEQ acts as aliaison between
the Board and operational management teams.

Deputy CEC and CFO

The Deputy CEQ and CFO supports the CEO by providing

day-to-day oversightof the Group's operatians, controls and
financial performance as well as supporting the CEQ in all other
areas. The Deputy CEQ and CFO will lead the executive team pending
the new CEOQ's arrival, to ensure continuity of leadership during the
transition period.

Senior Independent Director (SID})

The SID's role is to deputise for the Chair. The SID serves asan
intermediary between the Chair and the restof the Boardand, as
necessary, the sharehalders. The SID is alsa respansible forholding
anannual meeting of the NEDs and leads the evaluation of the Chair
on behalf of the ather Directars.

How the Board operates

The Board and its Committees have a scheduled forward agenda

of meetings to ensure sufficient time is allocated to the topics tobe
discussed and to ensure the appropriate balance is given to strategic,
operational, financial and governance matters. Throughout the year,
the Boardreceived presentations from functional leads and the
regional CEQOs. Papers are preparedby management and distributed
inadvance of meetings, using a secure partal, to allow Directars
sufficient time to cansider the mattersindependently in advance of
the meeting. Where a Director isunable to attend ameeting, theyare
encouraged toreadand comment on the pre-circulatedpapersin
advance of the meeting sa that their thoughts canbe considered by
the Board. The Chair will followup with the Director after the meeting
taupdate the Director on the key matters discussed and decisions
made at the meeting. From time totime, the Boardwill delegate
authority toa sub-committee to approve certainmatters. This took
place inrelation to approval of certainmattersrelating to the debt
amendments andRights Issue as well as for particular procedural
matters throughout the year.

Boardmeetings are held at Group business locations, when possible,
tohelp all Boardmembers gain a deeper understanding of the business,
andto provide senior managers fromacross the Groupwith the
apportunity topresent to the Board, aswell as tomeet andinteract
with the Directorsonmare informal occasions.

Designated Non-Executive Director

The Designated NED for Workforce Engagement is tasked with
bringing the thoughts andconcerns of our employees ta the
attentionof the Board.

NEDs

The Non-Executive Directors provide independent oversight and
constructive challenge to the executive management team, helping
tadevelop proposals on strategy, scrutinising performance against
agreed goals andobjectives.

General Counsel and Company Secretary

The General Counseland Company Secretary supports the Chair
andensures directors have access to the information they need to
perfarm theirroles. The General Counseland Company Secretary
advises the Board on legal and corporate governance matters and
supports the Boardin applying the UK Carparate Gavernance Code
and camplying with UK listing abligations and other statutory and
regulatory requirements.

Unfartunately, due taglobalrestrictions and ongoing uncertainty
surrounding travel, and with the safety of our Directors and colleagues
inmind, travelwas not possible this year. However, the Board are
optimistic that thisimportant activity can be resumedin the course
of 2022. Despite therecentrestrictions ontravel, the Board has
nonetheless actively sought further opportunities far senior
management to present to the Board. This process startedwith asite
visitta London Gatwick Airport and Victoriarail station in November
2021, where the Board was able to see our aperations insitu, sample
the foad served from its various outlets and meetanumber of the UK
management tearand our colleagues. Led by the Senior Independent
Directar, meetingsbetwean the Non-Executive Directors, bothwith
andwithout the presence of the Chair and the Group Chief Executive
Officer, are scheduledin the Board's annual prograrmme.
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Governance and structures
continuec

Compliance with UK Corporate Governance Code

The UK Carporate Governance Code 2018(the‘Code’) can be found
anthe Financial Reporting Cauncil's website atwww.ifrc.arg.uk.

The table below and this Corporate Governance Report {whichforms
partof the Directors' Report), together with the Strategic Report
(pages 10to 79), the Nomination Committee Report(pages 96 ta101),
the Audit Committee Report (pages 102 to 107) and the Remuneration
Committee Report (pages 108 to132), describe how the Board has
appliedthe main principles of good governance setout in the Code
during the yearunderreview.

Last year, we identified two areas of non-compliance with provisions
of the Code, being: an external Board Evaluation (provision 21);and,
alignment of Executive Director pensioncontributions to the
workforce {provision 38).

During the year, the Board has taken action to align Executive
Director pensions to the workforce and has committed toaligning
Executive Director pensions by 2022. Mare information can be
foundin the Remuneration Committee Report on pages 113 andT17.

The Boardalsoundertook the externally facilitated Board review
which hadbeen postponed last year due to the impactof the
pandemic. Mindful of the evolution of the compositionof the Board,
this year the review focused on the performance of the Chair, the
Board andits Committees, and a formal evaluation of the individual
Directors will take place in 2022. More information on the evaluation
canbe found onpages 99to 101

Having given careful consideration toeach provision, the Board
considers that, save for the above inrelation to provisions 21and 38,
forthe yearended 30September 2021, the Company has complied
withallthe relevant provisions set autin the Cade.

Corporate Governance Code summary

References for further details

Board leadership and Company purpose

The Board's overarching role is to promote the long-term sustainable
success of the Company, generating value for shareholders and
contributing to the wider society. Indaing so, akey focusis the
development, promotion and monitoring of a culture throughout

the organisation whichis aligned to the Company's purpose,

values andstrategy.

A Boardeffectiveness - pages 99ta101

B Culture purpose and values - pages10, 20 to 21, 291050
(Strategic Report), 83,91,95and 97
Governance framework - pages 88 to 89

€ Riskframeworkandprincipalrisks and control - pages 52 to 69,
(Strategic Report), 91,101and 106

D Stakeholder engagement - pages 42 to 50 (Strategic Report),
83,91,M0,123 and 134 10135

E  Workforce policies and practices - pages 29to 51(Strategic
Report), 91and97
Division of respansibilities F Roleof Chair-pages82to83and 89
The Boardhasacleardivisionof responsibilities betweenthe G Independence anddivision of responsibilities - pages 88 ta 89
leadership of the Board and executive leadership of the business. and 92
Committee termsof reference determine the authority of each H  Conflicts andtime commitment - pages 84 to86and 92
|

of the Board's Committees. Governance arrangements are in place
toensure that the Board and Directors can meet theirobligations
underthe Code.

How the Board operates - pages 88 to 95

Composition, succession and evaluation
The Board, with the support of the Nomination Committee, conducts

] Appointments and succession planning - pages82ta 83,86,
951099

regular reviews of its composition {and that of its Committees) and K Compositionof the Board - pages 8210878510 97

leads the process for appointments to ensure plans are in place for L Annualevaluation - pages 83,9910 101

arderly succession toboth the Board and the Executive Committee.

The Boardundertakes anannual review of its effectiveness and that

ofits Committees and individual Directors toensure that the Board

and its members continue to contribute effectively.

Audit, risk and internal control M External auditor andinternal audit - pages106 to 107

The Board, supported by the Audit Committee, is responsible N Fair, balanced andunderstandable - pages 10 to 79 (Strategic

forestablishing appropriate risk management and internal cantral
procedurestoensure that the Group isappropriately managed and
thatrisks are appropriately identified and mitigated in the context
of the businessasawhole.

Report), 105
C Internalfinancial cantrals andrisk management - pages 52 to
69, (Strategic Report), 91,102 to 107

Remuneration

The Board, supported by the Remuneration Committee, ensures
thatthe remunerationpolicies and practices are designed to support
strategy and promote long-term sustainable success. Executive
remuneration s setin alignmentwith Company purpose andvalues
and is clearly linked to the successful delivery of the Company's
long-termstrategy.

90  S5PGroup plc Annual Report anc Accounts 2021

P Alignment with strategy, purpose and values - pages 83,88,108
to110,and 112

Remuneration Policy - pages 108 taTl0 and 124 to 132
Performance Outcomes, use of discretion - pages108 to 111,
N3toTe

0

Pagereferences are tosections of the Corporate Governance Reportunless noted otherwise.
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Board leadership and company purpose

Stakeholder engagement

The Boardhas awell-established programme of engaging with awide
range of stakehalders whoare key to the successful delivery of the
Group's strategy. An averview of the Group'skey stakeholders and
our engagement with them canbe foundon pages 42to 47.

The Boardraceives updates from the Company Investor Relations
andCorparate Affairs team, Executive Directors andmembers

of the Group Executive teamregarding the key issues affecting
stakeholders, as well asreports onengagement activity both
undertaken andplanned. The Chair seeks regular engagernent with
majar shareholdersand, along with the Nan-Executive Directars,
is available tomeet with major sharehalders as required. The Chair
of the Remuneration Committee communicates withmajor
shareholders onremunerationmatters throughout the yearand
an specificpolicy matters. In addition, akey part of the work of the
Corporate Affairs team is toensure that our shareholders, lenders
and analystshave a strong understanding of aur strategy,
perfarmance, purpose and culture.

The Board and each of our Directors consider the impactonrelevant
stakeholders intheir decision-making. Our case studies on pages 94
and 95 provide examples of how the Board considered the matters
datailedin section172 of the Companies Act 2006 during the year.

AGM Qutcomes and Shareholder engagement

Our general meetings are usually a valuable forum for the Board to
engage with our shareholders. Due to government guidance and social
distancingmeasures inplace at the time however, both the 2021 AGM
and the April 2021Rights Issue General Meeting were held as closed
meetings with only the Chair and Executive Directars present tofarm
aquorum. Despite being unable to hold our sharehalder meetings in
the normal way, we have continued to engage with our shareholders
throughout the year. Formare information, see page 44.

The majority of resolutions put forth at both the AGM and General
Meetingreceived averwhelming support from our sharehalders.

In particular, we received over 90% of votes in favour of our
Remuneration Report andrevised Remuneration Policy at the 2021
AGM, and over 98% of votasin favour of our Rights Issue at our
Genaral Meeting.

The Comnpany did, however, receive a significant vote of 21.8%
against the 2021 AGM allotment authority resolution. Given that
this was a standardresolution proposedin line with the Investment
Association's Share Capital Management Guidelines, the Board
engagedwith major shareholders to furtherunderstand the voting.
As notedin our update published in Septernber 2021, following this
engagement, the Company understands that the issuesraisedbya
very small number of shareholdersrelated toeither averseas internal
voting policies, which set a lower allotrent threshald compared to
UK market practice, or the use of our allotment authority in 2020.
Goaing forward, the Boardis committed towoarking with its
shareholders to understandany governance concerns.

Purpose and Culture

The Boardisresponsible far assessing and monitoring the culture
of the Company. At the beginning of the financial year, the Board
adopted ournew Peaple strategy, focused on:attraction and
retention; inclusion and engagemaent; training and development; and
safety and wellbeing. Aspartof the newstrategy, the Company this
year launched our global colleague engagement survey, as another
method for assessing andbenchmarking culture across the
waorkforce. Mare information on the survey can be foundin our
People sectionsonpages33to34 and 4810 49.

Our Executive Directorsalsopravide vitalinsight into the culture
of the organisation. The Chief Executive Officer and Deputy Chief
Executive Cfficer and Chief Financial Officerregularly hold anline
townhall meetings with the leadership teams across the business.
The meetings enable two-way cornmunication, with colleagues
encouraged to ask questions of the exaecutives. In addition, the
Chief Executive Officer includes apeople sectionin his monthly
CEQreport tathe Board which provides anupdate onkey calleague
relatedmatters.

In addition to the existing engagement activity and infrastructure
inplace to gather the views of, and to engage with, our colleagues,
therole of our designated Non-Executive Director for Worforce
Engagement, Judy Vezmar, provides a further link between the Board
andthe Group'sworkforce so that our employee voice isheardin the
boardroom. An activity planis agreedeachyear by the Board to
ensure that the designated Non-Executive Directar for Worforce
Engagementhas the opportunity to engage with colleagues fram
allregions andat alllevels. Mare information on the work Judy has
carried autinthe year can be found on page 50.

Operation of the Company's risk management framework

(see page 56) and the embedding of assaciated internal controls also
playsanimportant role indriving apositive culture of transparency
and compliance. This is overseen by the Board, Audit Cornmittee and
Risk Committee. As part of this framework, the Boardmaintains a
suite of policies in order to support them in promoting and monitoring
the culture throughout the organisation. The Board sees information
about compliance with certain key policies including Anti-Bribery and
Corruption, its code of corparate conduct and policies for preventing
the facilitation of taxevasion. The Board receivesupdates an health
andsafety androutinely monitors issues raised through the
Company's whistleblowing procedure. Allemployees receiverelevant
training aspartof theirinduction on joining the Company toensure
they operate in accordance with relevant Company palicies.
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Board leadership and company purpose

centinuec

Time commitments and Conflicts of interests Boardindependence @ Independent 5
Additional appointments may only be takenwith the prior approval asatdate of report ONon-

of the Board. In deciding whether to allow Non-Executive Directors independent 2

totake onadditional appaintments, considerationis given toboth
the time commitment required as well as any potential conflicts that
may arise. The Company recognises the benefit of our Executive
Directors holding external directorships andbusiness interests,
however, mindful of the time commitment to theirrole at SSP

our Executive Directors are not ordinarily allowed to take onmore
thanone non-executiverole. Details of the Directors’external
directorships canbe found in their biographies on pages 84 to 86.

Asset outonpages 991ta101, the Board Evaluation process included
an assessment of the time commitmentsrequired from the Board
members to ensure that they have sufficient time tocarry out their
roles. The Board remains confident that each Director has sufficient
time to dedicate to theirrole as hasbeen demanstrated by the high
levels of responsiveness and availability for the additional Board and
Committee meetings over the financial year.

The Boardhas an effective procedure ta identify potential conflicts
of interest andmaintains aregister of conflicts ofinterest whichis Board independence ® Independent &
raviewed annually. EachDirector is required to disclose to the Board following CEQ’s commencement date ONon-

any situation in which they have, or may have, aninterest which independent 2
conflicts with theinterests of the Company.

Independence

The Chairwas deemed independent an appointment, and the

Chair andall other Non-Executive Directors whao shall put themselves
forward forreappointment at the 2022 AGM are consideredby the
Board tobe independent in accordance with the criteria under
provision 9af the Code. The rales of Chairand Group Chief Executive
Officer are held by separate individuals andhave clearly defined
responsibilities.

Regulatory Disclosure

Forinformationrequired tobe in the Corporate Governance
Statementunder Rule 7.2.6 of the Disclosure Guidance and
Transparency Rulessee the Directors’Repartonpages133to135.
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Summary of the Board's activities
in the 2021 financial year

Overview of Board Matters

In addition toregular agenda items, the activities of the Boardhave
needed to adapt to meet the challenges facedhy the Company and
its stakehalders as aresult of the continuing impact of Covid-19.

As notad above, additional Board and Committee meetings were
added to address specific matters and the Directors time spenton
the Company increasad. This flaxible approach shownby our Board

allowed time for the necessary debate and decision-making required

todeliver on our plans to protect andrebuild the business.

Below is asurmmary of the key Board activities considered during
the year. For examples of the Board's decision-making pracesses
seepages 94 and95.

Strategy and operations

- Approvedthe strategy for the 2022 financial year

- Consideredand monitored the potential impact of Covid-19
onoperations

- Consideredthe updated Sustainability Strategy and targets!

- Approvedupdated T strategy andimplementation plan

- Approvedacquisition of 50% of French joint venture company

- Receivedmarketupdates

Finance

- Approvedthe Rights Issue and two rounds of debt covenant
amendments

- Approvedthe FY 2020 Annual report and accounts and FY 2021
half-yearreportand accounts

- Approvedthe FY 2022budget

- Approvedthe CCFF access reviewsubmission

Risk

- Consideredthe Group's approach tarisk management and
internal controls

- Conducted annual strategic and operationalrisk assessment

- Reviewedeffectiveness of internal controls and risk
management systems

Gavernance

- Considered Board compasition and succession planning

- Receivedgovernance and compliance updates, approved Maodern
Slavery Statementand Tax Strategy

- Approvedposting of the AGM notice of meeting and closed
meeting arrangements

- AppointedJudy Vezmar as designated Non-Executive Director
for Workforce Engagement

- Approvedand agreed CEQ and Nan-Executive Director search

People and culture

- Approvedthe Company's Peaple Strategy

- Approvedthe Group Diversity &Inclusion Policy and Board
Diversity Policy

- Approvedthe revised Rermuneration Policy and Restricted
Share Plan (along with first grant)

- Approvedplanof activities of the Designated Non-Executive
Director for Warkforce Engagement andreceived updateson
activitiesundertaken alongside areview of an employee
dashboard

- Reviewedrespanse to colleague engagement survey and
means to assess culture

1 Targets were farmally approvedinNovember 2021

Key Board activities

The principles underpinning Section 172 of the Companies Act 2006
(the 'Act’) are embedded in the Board's decision-making and the
Boardrecognises theimportance of understanding the views

of the Group’s key stakeholders and having regard to those views
inits discussions and decision-making processes. See page 42 for
our saction172 statement.

Pages 94 to 95, provide examples of how stakeholder interests and
the mattersset outin Section172 of the Act were considered inkey
Board discussions and decision-making in the 2021 financial year.

Key

® Consequences of decisions in the long term

® Interests of employees

® Nead tofosterbusiness relationships

@ Impact of operations on communities and the environment
@ Reputation forhigh standards of business conduct

® Acting fairly between shareholders

Stakeholders

Colleagues

Customers

Clients

Investors

Brand partners

Suppliers

Communities

NGOs

Government and Regulators

o
D
@
©
oy
S
L)
e
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Summary of the Board's activities
in the 2021 financial year
continuec

£475m Rights Issue and debt covenant amendments

o0 00S

Since the start of the pandemic, the Board has taken rapid and
decisive action toprotect its people and the business as well as
ganerating significant liquidity, reducing costs and minimising
cashusage.

Nevertheless, against abackdrap of ongoing uncertainty around
the short-term andmediurn-term trading outlook far the Group, and
having consideredanumber of different scenarios and financing
alternatives, the Board took proactive action, announcing in March
2021that it was to strengthen the Group'sbalance sheet by way
of aRights Issue toraise gross praceeds of approximately £475m.
Alongside and conditionalupon the Rights Issue, the Group secured
the extensionto January 2024 of its bank facilities thatwere
previausly due to mature in July 2022, and securedwaivers and
modifications of the existing covenantsunder those bank facilities
and its US Private Placement notes.

Inmaking its decision to approve the RightsIssue, the Board
cansidered the short-term and medium-term purposes of the Rights
Issue, which were ta cover liquidity headroomunder areasanable
worst-case scenario, facilitate the debt extensionand amendments
referred to above, reduce leverage and increase capacity for
investment as the impact of Covid-19 recedes.

In considering the appropriate action to take, the Board took into
account the need to protect the Company’s colleagues, customers
and partners as the uncertainty caused by Covid-19 continued to
impact the travelmarket. Further, in opting to proceed with a Rights
Issua offer and the associated debt amendments, the Board sought
tobalance the competinginterests of the Company's shareholders
(whowerebeingasked for further funds)and lenders {whoware
beingasked for extended terms, covenant waivers and deferred
rapayments). Structurally, the need to act fairly between members
of the Company and the desire tomaintain a reputation for high
standards of business supported the decision toadopt a
pre-emptive fundraising.

Akeypart of the processinvalved engaging with lenders,
shareholders, colleagues and regulators at the appropriate time
toensure the successful delivery of the fundraising. In particular in
relation toengagement with our shareholders andlenders onthese
matters, it was critical that they understood our strategy for
racavery and achieving sustainable growth aver the medium term
ahead of their decision-making processes.

For further details of the Rights Issue and Debt Amendments
seapages 68 to69 and151to152

Link to strategy: Balance sheetresilience

Link to stakeholders:

DOBDEeB
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Embedding sustainability in our business

[ X N X N |

Aspartof setting the post-Covid mediumn-term strategy, the Board
cansidered the impartance of implementing that strategyina
mannerwhich promates long-term sustainable succass farallaur
stakeholders and the need to balance continued delivery of financial
results with the sustainable way inwhich we achieve theseresults.
Asaresult, the Boardagreed to further embed sustainability into
our business through the relaunch of our approach to sustainability
and the associated setting of strategic non-financial targets and

key parfarmance indicators. In doing so, the Board acknowledged the
importance of flexibility in the approach to strategy development to
ansure that our strategyreflects the latest focus ongovernance and
stakeholderresponsibility and the prevailing operating environment.

Importantly, in developing the new approach to sustainability, the
Board took into account the interests and priorities of our various
stakeholders as well as the social and environmental impacts of the
Company's operations. Asaresult, the Boardhas agreed that we will
be increasing our facus on supparting andprotecting our colleagues
and communities, serving our custamers respansibly and pratecting
our environment and that consideration of these mattersneeds ta
becorne anintegral part of the Board's decision-making pracess.

For further details of our approach toembedding sustainability,
seepages 29to4l

Link tostrategy: Reinvestment

Link to stakeholders:

SDPOO2O0H
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Adoption of our Board Diversity Policy and Group Diversity and
Inclusion Policy

(N N N ]

During the year, the Board adopted both a formal Board Diversity
Policy and an updated Group Diversity and Inclusion Policy. This
followeda series of discussions throughout the business, {including
at Board and the Group Executive Committee)andwith our external
stakeholders on the importance of demonstrating our commitment

taencouraging diversity, equality and inclusion among our work farce,

our partnersand across the communities inwhichwe serve.

In adopting the updatedpeolicies ondiversity the Board considered
the impoartance of aligning our approach on diversity and inclusion
taouroverallstrategy. Tomeet our ambition of baing the leading
food and beverage provider in travel locations worldwide, the Board
acknowledged the impartance and value of having diversity in the
waorkforce and across the Board({including diversity of gender,
athnicity, experience and background) whichreflects our diverse
customer and clientbase and communities in which we operate.

The Board also considered the contribution of theserevisedpalicies
tathe development of aninclusive culture where colleaguascan
thrive and fulfil their potential.

Concurrent with the adaption of the diversity policies, the
Nornination Committee has spent considerable time throughout the
year reviewing the composition of the Boardin light of both its skills
mixand diversity as discussedin the section on Boardchanges.

For further details of our approach to diversity andnew policies
adopted inthe year, see pages 35 to36and 97

Link tostrategy: Reinvestment

Link to stakehalders:

PO

Board changes

[ X X N N N J

Wehaverecently announced the appointments of anew CEG and
two Non-Executive Directors with effect from 31March and1January
2022 respectively. This followed arigarous recruitment pracess
throughout the financial year, in arder to find the right individuals
tadeliver our strategic purpose and promote the long-term success
aof the Company. Mare information canbe found onpages 96 to 97

Wabelieve our new CEQ, Patrick Covenay, has the necessary skills
and experience topromote the lang-term success of the Company.
Key considerations for the Board inappraving the appointment were
Patrick’s track record of consistently delivering significant total
shareholderreturns alongside his strong customer and colleague
focus. Further, the Board considered that Patrick’s success inleading
asignificant cultural shift andembedding sustainability into the
strategy during his tenure at Greencore plc made him well placed to
drive the future, sustainable success of the Company.

The Board's commitment topromoting diversity was a key
consideration throughout the appaintment pracesses. The
appointment of twonew Nan-Executive Directors, ApurviSheth

and Kelly Kuhn, advances the diversity of gander, ethnicity and
geographic expertise, and will provide us with freshinsight to deliver
value for aur diverse workforce and for the communities and
environments in which we operate. Following these appaintrnents,
we will be fully compliantwith the recommendations of the Hampton
Alexander and Parker reviews whichreflacts our commitment to
diversity as well as ensuring the highest standards of governance.

For further details of the above appointments see pages82t0 83,86
and96t0 97

Link tostrategy: Like-for-like revenue growth; Business development; Efficient operations;
Reinvestment: and Balance sheetresilience

Link to stakeholders:

P06
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Nomination Committee Report

"Our refreshed Board has the right
balance of skills and diversity of
backgrounds and experience to help

drive the Company forward to promaote

long-term sustainable success.”

Mike Clasper
Chair, Nomination Committes

Meeting attendance )
No. of meetings
Director Date appointedas member attended
Mike Clasper 1 November 2019 4/4
Carolyn Bradley 1 October 2018 4/4
lan Dyson 4 April 2014 4/4
TimLodge 31 August 2021 1/1
Judy Vezmar 31 August 2021 1/1

The Nomination Committee terms of reference canbe found at

www.foodtravelexperts.com

96  55PGroup plc Annual Report anc Accounts 2021

Dear Shareholder

lam pleased topresent the report of the Nomination Committee
forthe financialyearended 30 September 2021, which provides an
overviewof the Committee’s activities during the year under review.

Board changes

Ithas beena busy year for the Nomination Committee, with Board
compositionbeinga key focus for us. Tim Lodge and Judy Vezmar
both formally joined the Committee in August 2021. In additionto our
formal meetings, the Committee regularly engagedand held infarmal
meetings throughout the yearin respect of the Board recruitment
processessetout belaw.

In July 2021, Simon Smithinformed the Board that he wauld be
stepping down as Chief Executive Officer of the Company at the end
of the calendar year. Following his resignation, |, along with aur Senior
Independent Director, Carolyn Bradley, initiated arigorous process to
recruitasuccessor whowould deliver and buildon the strategy of the
Groupas it recovers fromthe impact of Covid-19.

Russell Reynolds, with theirunderstanding of the Board's strategic
goals as well as the skills andexperience of the existing Directars,
supported thisrecruitment process alongside the NED recruitment
(see below), ensuring that each appaintment’s impact anthe overall
compositionofthe Boardwas duly considered. The Nomination
Committee, withsupportfrom our Chief Peaple Officer, prepared
adetailed job and skills specification for therole. In line with

our succession planning process, the Nomination Committee
caonsidered bothinternal and external candidates and undertook
abenchmarking exercise.

Asnatedin my letter an page 82, following a robustrecruitment
process, we were delightedto announce in November the
appointment of Patrick Coveney as Chief Executive Officer
witheffectfrom31March 2022.

Following Simon's announcement, we recommended the expansion
of Jonathan Davies'role to thatof Deputy Chief Executive Officer
and Chief Financial Officer, as supportedby our planned succession
reviews. In doing so we ensure continuity of leadership during the
transition period and know Jonathan will provide invaluable support
to the new Chief Executive Officer when he joins. Jonathan's long
experience and extensive knowledge of the business have beenkey
tothe Group's response ta the challenges of the pandemic, and we
are delighted that Jonathan, with his significant financial and
cammercial expertise, has takenan the role of Deputy CEQ alangside
his rale of Chief Financial Officer.

Separate from the Chief Executive Officerrecruitment pracess,
inthe spring, the Committee reviewed the structure, size and
compositionof the Board, including the requisite skills, diversity,
knowledge andexperience of each Director. Following this review,
we agreed tosearchforan additionalIndependent Non-Executive
Directorto enhance the diversity and complement the current
skillset of the Boardin order to support the Company's strategic
priorities. This search was led by myself, as Chair of the Committee,
and supported by Carolyn Bradley (Senior Independent Director) and
the Chief Peaple Officer and his predecessor, the Group HR Director.
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Russell Reynalds was engaged to assistwith the recruitmentprocess
(noting that other than in relation to prior and ongoing Director
recruitment processes, the recruiter has norelationship with the
Company orany of its Directors). We reviewedalong list of potential
candidates and, from this, ashort list was selected andinterviews
were undertaken.

Noting the high calibre of candidates, and mindful of the tenure of the
existing Directors {including lan Dyson's decision to step downafter
the 2022 AGM), the appaintmentof two Non-Executive Directors
was recommended to the Boardand, in December, the Company
appraved the appointments of Apurvi Sheth and Kelly Kuhneffective
1January 2022.

With Apurvi's extensive executive experience across numerous
well-knowninternational food and beverage companies inthe Asia
Pacific, she brings deep knowledge of theregionand emerging
markets. Kelly brings substantial international business experience
from her previous executive roles within the travel sectorand
combines broad commercial skills with a strong consumer focus.

Apurviwilljoin the Remuneration Committee and Kelly will join the
Audit Committee. Bothwill serves as members of the Nomination
Committee.

Inidentifying candidates in the recruitment of both the Non-
Executive Directars and Chief Executive Officer we reviewed the
Board's structure, size and composition, including the requisite skills,
diversity, knowledge and experience. In particular, the Board was
mindful of achieving the goals of the Hampton Alexander Review and
the Parker Review, regarding gender and ethnic diversity respectively.
The Board believes diversity, initsbroadest sense, provides abreadth
aof perspectivespresentto allow it to make the best decisions and
maximise opportunities for the success of the Company, and the
benefitofallits stakeholders. Onpage 87, you can find more
information on how the composition of the Board has changed
fallowing the new appointments.

In addition to the Board changes noted anpages 96and 97, during

the year the Board alsoapproved the extension of Carolyn Bradley's
appointment fora secondterm of three years, subject to annual
re-election by shareholders. Carolyn's re-appointment was made
following areview by the Committee. The Boardalso announced the
appointment of Tim Lodge as Chair of the Audit Committee, with
effectfromlan Dyson's resignation fromthe Board at the forthcoming
AGM, having considered the Committee's Board succession plan.

Board Evaluation

During the year, the Boardundertoak a review of the Board and

its Committees. For the 2021 financial year, the reviewwas externally
facilitated by Independent Audit Limited. Further informationan

the review, including the pracessundertakenand the recammended
autcomes, can be foundon pages100 to101. Anupdate of actions we
have taken in respanse tolastyear's review can be found on page 99.

Diversity

One of the Company's core valuesis being agreat place towork,
where everyone can fulfil their potential. SSP Group plc heads
adiverse group, operatingin 36 countries across the world.

The diversity of our people is akey contributor to our success,

and the Nomination Committee is respansible for developing and
implementing our approach todiversity across the Group. As aresult,
during the year, we adopted aformal Board Diversity Palicy which
acts as an outline anda statement of intent about how we willachieve
successanthis agenda.

As stated inour Board Diversity Policy, we suppart the
recammendations set out in the Hampton Alexander Review, to
achieve noless than 33% female representation on the Board, and
the recommendations of the Parker Review, ta have at least ane
Boardmember of colour by 2024. We are therefore pleasedto
confirm that following the composition changes outlined above, and
ance Patrick's appointmentas Chief Executive Officeris effective,
our Board will be 50% male and 50% female. We will also have
reached the Parker target following the appaintment of ournew
Nan-Executive Directars. The Committee will cantinue, however, to
considerdiversity inits broadest sense, including gender, ethnicity
andexperience, and geographic representation and look toembed
these principles into Company culture.

Further, as noted on page 48, during the year the Boardlauncheda
revised People strategy, focused onattraction andretention; inclusion
and engagement; training and development; and safety and wellbeing.
Central tothis was our commitment toencourage diversity, equity
andinclusion among our workfarce, our partners and across the
communities in which we serve, eliminating unlawful discriminatian.

Following the launch of our Peaple Strategy, the Committee reviewed
andupdated our Group-wide Diversity and Inclusion policy, which
confirms this commitment. More information can be found about this
policy, and other work the Company has undertakenin the promation
of diversity, including the gender balance of those onthe Board, in
senior management and their directreports on pages 33 to36and 48
ta49.Following the year end, the new Chief People Officer presented
his proposed Peaple Strategy for Financial Year 2022 where there
isaclear focus onintegrationof our diversity and inclusion policies
within the business. For mare details an this, see pages 48to0 49,
andpages 27, 31and 35to 36 forourKPlsin thisarea.

i\ Oy

Mike Clasper
Chair, Nomination Committee
7 December 2021
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Nomination Committee Report
continuec

Directors induction and training

The Chairleads the Board andis responsible forits overall
affectiveness in directing the Company. The Chair addresses the
developmental needs of the Board as awhole witha view to further
developingits effectiveness as ateam and ensures thateach
Directorrefreshes and updates his or her individual skills, knowledge
and expertise.

The Directors receive training and development throughout their
tenure as appropriate. The Board and its Committees receive regular
updates onrelevant legal, regulatory and financial developments,
changes inbest practice and environmental, social and governance
matters from subject experts, including the Group Auditor, General
Counsel and Company Secretary and Deloitte, as advisors to the
Remuneration Committee. All Directors have access to the advice
and service of our General Counsel and Cormpany Secretary.

Aformal, comprehensive, and tailored induction is giventoall
Non-Executive Directors following their appointrment, including visits
tokey locations within the Group andmeetings with members of the
Group Executive Committee and other key senior executives. The
induction also cavers areview of the Group’s governance policies,
structures, andbusiness, including details of the risks {including
aenvironmental, sacial and gavernance risks) and operating issues
facing the Group.

Tim Lodge, who was appainted on1 Qctober 2021, and Judy Vezmar,
whowas appointed at the end of the 2020 financial year, received
tailored inductions on joining the Board toensure they understaad
the mainareas of business activity and the keyrisks and issues facing
the Graup. This included meetings with the Boardmembers andkey
advisors which were limited to virtual sessions due ta Covid-19.

Asrestrictions on travel begin to lift, the Chair and General Counsel
and Company Secretary will look to supplement theinitialinduction
for Tim Lodge and Judy Vezmar with site visits to key locations
within the Group and face-to-face introduction sessions with senior
managementand colleagues. This will be built into the induction
programme for our twonew Non-Executive Directors, appointedin
Decamber 2021. As part of her induction as designated Nan-
Executive Director for Workforce Engagement, Judy received
tailored induction sessions from the former Group HR Director and
Group Head of Talent and Organisational Design and Talent.

Succession planning

The Nomination Cammittee is respansible for ensuring there are
robustand effective succession plans in place for orderly succession
toboth Board and senior management pasitions. Qurregular review
of the successionplanis suppartedby our talent review cycle, which
assesses andensures thereadiness of internal candidates far allkey
roles across the business, as well as external candidates.

During the year, in addition to the specific recruitment setout in the
Chair of the Nomination Committee’s letter on pages 96 10 97, the
Nomination Committee continued its facus onbroader succession
planning throughout the management team, which was supported
by atalent review process noted above andunderlying development
sessions with colleagues.

98  S55PGroup plc Annual Report anc Accounts 2021

The Board is committed toleading from the top when it comes to
governance, values, culture and leadership, recognising that these are
key considerations for a strong sustainable business. The Company’s
values andculture are akey feature of the Board's discussions, and
the Board will continue to work with the management team to align
culture andbehaviours with the Company’s purpose, valuasand
strategies. Aspartof thiswork the revised Peaple Strategy,
presentedto the Board after yearend, putsinplace plans for
retention, engagement and development of our people witha strong
amphasis on culture. Further details on the Peaple Strategy are
provided onpages 33to36and48t049.

Board appeintment process

The Committee is respansible for ensuring that the Company

has aformal, rigarous and transparent pracedurein place for Board
appointrnents with due regard to diversity. Prior to making an
appointrnent, the Namination Cornmittee willevaluate the balance
of skills, knowledge, independence, experience and diversity on the
Board and, in light of this evaluation, will prepare a description of
therole and capabilitiesrequired, with aview to appointing the
best-placed individual for the rale.

Inidentifying suitable candidates, the Nomination Committee:

- uses open advertising or the services of external advisors

to facilitate the search:

considers candidates from different genders and a wide range
of backgrounds and geographical locations; and

considers candidates onmerit and against objective criteria,
ensuring that appointees have sufficient time to devote to the
position, in light of ather significant cammitments.

The Company’s Articles of Assaciation provide that atevery
Annual General Meating (AGM'), each Director shallretire and seek
re-election. New Directorsmaybe appointed by the Boardbut are
subject toelectionby sharehalders at the first AGM after their
appointrnent. The Company appaints all Non-Executive Directors
tothe Board for an initial three-year term, subject to their re-election
by shareholders at the first AGM following their appointmentand
their subsequentre-elaction each year. To ensure independence,
the expectation is that Non-Executive Directors will serve for

two three-year terms, with an option for a third term. Letters of
appointment are provided to each Non-Executive Director and
these are available for shareholders to view at the Company’s
registered office.

Terms of reference
The Committee’s terms af reference arereviewed annually
and are available on the Company's website.
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Board Review

Update on 2020 Board Review
Asnotedinlast year's Annual Report, as aresult of the outbreak of Covid-19 and the significant challenges this caused, the plannedexternal
avaluation of the Board and Committees was pastponed to the 2021 financial year. Therefare the 2020 Board review was conducted internally,
using the prior year as abenchmark. As aresult of the evaluation, anumber of recommendations were identified to help improve the
performance and effectiveness of the Board. Actions taken toaddress these recommeandations are set outbelow.

Keyarea Outcomes and recommendation Update
Board size, - Review Non-Executive Director succession - The Nomination Committee undertaok askills mapping
composition, planning, togetherwithaskill mapping review toidentify gaps/areas for improvement andidentified

diversity and skillset

exercise which should beundertakento
identify any gaps/areas for development
to maximise Boardeffectiveness
Nomination Committee to adopta formal
Boarddiversity palicy and torevisitits
Equality Policy with aviewtoadoptingan
updated Group-wide diversity policy

the need foranadditional NED. Thisledto arecruitment
pracess which is described onpages 96 to 97

The Boardreviewedand adopted its formal Board Diversity
Policy and Group Diversity and Inclusion Policy in July 2021.
More information canbe foundonpages33to 36, 48t0 49
and 97

Strategy

Tocansider length of strategy meetings
to allow time for the Board to consider and
discuss wider-ranging issues and provide
for more extensive debate

Toengage and consult with the
Non-Executive Directors inadvance

of any strategy meeting

The General Counseland Campany Secretary along with

the Chair have reviewed the Board agendas for the yearand
recansidered their organisation and timing to betterallow
space far consideration of strategic matters throughout the
year (including the structure of the annual strategy meeting)
The Non-Executive Directors were consulted ahead of
preparation of the Strategy pack

Non-Executive
Director interaction
with Group Executive
Committee and
senior management

Toresume overseas Board meetings /visits
atleast twice per year and use these as
opportunities tointroduce the Board

ta local management and talent

Asaresult of the ongoing uncertainty and travel restrictions
in place through the year, the Boardwas not able toresume
overseas visits. However, the Board has agreed a forward
agendaof overseas visits far the coming financial year
{which commenced with a UK-based site visit at the start

of the financial year)

During the year, divisional CECs presented to the Board,

in personwhere possible

Risk management
and other matters

Todevelop the quality of reporting on health
andsafety matters including food safety

The capacity todevelop the quality of reparting on health

and safety matters(including food safety) has beenimpacted
by the Covid-19pandemic. Country reporting has continued
onaquarterly basis forincidents and accidents statistics and
onahalf yearly basis for self-assessment of the healthand
safetystandards (including food safety), with a targeted
fallow up from the Group Health and Safety Manager

Asthe business recavers, the Campany is loaking to develop
more frequent reporting farincidents and accidents
statistics for Board review. For the health and safety
standards the self-assessmentquestionnaires are being
developed toexpand focus onhighrisk areas, e.g. food safety
andallergens

Audit /Remuneration
Committee skillset/
experience

- Toreviewthe experience andskillsets of
the Auditand Remuneration Committees

During the year, a full skills mapping review was undertaken
oneachDirector. See pages 96 to 97 above for a discussion
of the process and outcomes

Individual Director
performance reviews

- Toconsider the format of the individual
Director perfarmance reviews toensure
that they are an effective assessment tool

Asthe reviewthis year was external, theindividual director
review was built into the interview process and combined
with feedback to the Chair

Theinternalreview process will be consideredin the

2022 Financial Year to ensure that this action item
iscarried forward

SSP Group plc Annual Report anc Accounts 2021 98
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Nomination Committee Report
continuec

2021Review

The Chairis responsible, with assistance fram the Nornination
Committee, for ensuring that the Cornpany has an effective Board
with an appropriate combination of skills, experience and knowledge.

Each year, the Board undertakes a formal, rigorousreview of the
Board andits Committees, as well as of the Chair and the individual
Directars, toensure that they continue tobe effective and that each
of the Directors demonstrates commitment to their respective roles
aswellas having sufficient time to meet their commitments to the
Company. The Board Evaluation process also allows the Chair
tocansider the compasition and diversity of the Board and

its Committees.

The external Boardreview conducted in the year was undertaken by
Independent Audit Limited, which was selected by the Boardaftera
formal tender process andshortlisted candidates were interviewed
before the decision was taken. Independent Audit Limited have
significantexperience in conducting evaluations at FTSE 350
companies. Other than the 2021 Board review (andreviews of other
Boards on which Directors act), Independent Audit Limitedhave

no cannection to the Company or any of its Directars.

The external evaluationwas led by the Chair, with assistance
from the General Counseland Company Secretary, andinvolved
acomprehensivereview of the effectiveness of the Board andits
Committees, as wellas the structures andprocessesinplace to
supportthemin theirroles.

Review process

Atthe outset of the process, the Chair and the General Counsel

and Campany Secretary agreed the timing, scope andnature of the
review with Independent Audit Limited, includingkey themes for
discussions as well as the best approach to adopt taensure that the
avaluation process was challenging and comprehensive. As aresult,
the evaluation comprised areview of Board and Cornmittee papers
and interviews with allmembers of the Board, the General Counsel
and Company Secretary and other members of the executive team
and external advisors, as wall as observations of Boardand
Committee meetings. The General Counseland Company Secretary
assistad inproviding access to Board and Committea papers and
ensuring the reviewer was supported through the process.

Independent Audit Limited's draftreport was initially reviewedby the
Chair and the General Counsel and Company Secretary. Once finalised
it was shared with Board members separately inadvance of aBoard
meating for review and discussion. During that meeting {which was
attended by Independent Audit Limited), having discussed the
canclusions and propased actions, the Board developed and agreed
anactionplan far the year ahead.

100 SSP Group plc AnnualReport anc Accounts 2021

Separate to the general Board evaluation, the reviewprocess
incorporated ahigh-level assessment of individual director
performance, including that of the Chair. The SID discussed the Chair
avaluation withthe Chair, with the view from the Directors being that
he hadled the Boardwell over a challenging year for the Company.
Independent Audit Limited gave feedback on individual directors
directly to the Chair. As aresult, the Chair considered each Director
tobe effective(in their Board and Committee roles), having
demonstrated significant commitment tohis or herrespective roles
{(withsufficient time to meethis or her commitments to the Board)
aswellas flexibility of approach aver the last year as the Company
managed its response ta the Covid-19pandemic. The Chair proposes
tobuildthis feedback into amare farmal and rigarous reviewof
director perfarmance over the caming financial year as the new
Board embeds itself.

Outcomes and actions from the Review

The evaluationnotedthat, whilst the business has been particularly
hard hitby the Covid-19 pandemic, the executive team, and the Board
thathas supparted them, were seenta be effective in adjusting their
focusand priorities inresponsa to the pandemic.

From agovernance perspactive, it was noted that the Board
compositionhas beenrevitalised over the preceding two years and
that the pandemic, and the need to come together totackle it to
protect the interests of the Company and stakehalders, had created
astrong sense of commonpurpose. Thereview felt that the Board
was on an upward trajectary, with many aspects working well.
Natable strengths included:

- anagile Board, and improved meeting dynamic, with the NEDs
bringing agoodrange of relevant experience, skills and
constructive challenge;

apopular Chair who brings commitment andbusiness acumen,
as well as his skills at developing a Board which now provides
considerably greater oversight and input thanbefare;
along-standing CFQ, whoishighly commended by NEDs for his
in-depth knowledge and experience and whose astute financial
management hasbeenasource of strength throughout the
pandemic, and wha is supparted by ahard-waorking Executive team;
aBoardwhich has focusedwell onkey stakehalders, particularly
investors;

- well-functioning Committees, interms of their effectiveness and
dacision-making, covering their responsibilities and benefiting
from capable, committed Chairs; and

anefficient and supportive secretariat, under the leadership

of the General Counsel and Company Secretary.
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2021 Board Review - Outcomes and Actions
A summary of recormmendations far the Board, alongside actions planned or taken, canbe found below.

Areafor development

Recommendations

Actions

Focusing on therightareas

Determine the strategic themes that the Board
will tackle in the next year, which will support
wark an Company strategy

Invite regional CEQs toattend the Board when
appropriateinrotation

Develop key actions and timelines fallowing
strategy sessions

Ensure the selection process for the new CEQ
is inclusive with enough time set aside fara
thorough process

Key strategic themes have been identified,
with deep dive sessions scheduled on each

in the 2022 financial year

The Chairand General Counsel and Company
Secretary have taken the recommendations
into accountwhen setting the agenda for 2022
financial year

Following the current CEQ's resignation,

the Nomination Committee ledarobust
andinclusive recruitment process.

More information on the selection process
can be found on pages 96 to 97

Managing the time - Consider structure of meetings to allow - Farward agendaincludesin-person meetings
far longer discussions totake place and includes site visits in various
- Include Board dinners and avernight stays regions {over 3-4days), as well as Board dinners
in the Board schedule to allow for more
informaldiscussion
Getting to know the people, - Resumesite visits and organise a‘secand - Forward agendaincludes meetings to be held

the culture and the business

induction'for the relatively new NEDs to deepen

their understanding of SSP's culture, customers,

brands and business model

indifferent locations where SSP operates,
toincludesite visits and allow the Board
tomeet clients

Establishing grounded trust

While the outsourced internal audit
functionis warking well, consider areview
ofthearrangements

Review Board reporting on aperational
riskand controls

Ensure that private sessions of the NEDs
and auditors take place routinely

Areview of internal audit arrangements will
be considered during the nextyear, when the
incoming Audit Chairisin place

The needto imprave reporting is recognised
inorder to exercise goodoversight. Planned
ITupgrades willhelppravide a better
aggregatedview

Regular meetings of the NEDs without

the presence of the executives scheduled
inupcoming year

Additional aspects of Board
effectiveness

Furtherimprove timeliness and quality
ofBoardinformation and reporting
Keep the membership at Committees
underreview

Tim Lodge's appointment as Audit Committee
Chair, effective fromthe conclusion of the
2022 AGM, as part of the Board's planned
succession plan

Remuneration Committee to be bolstered
with appointment af ApurviSheth

Audit Committee to be strengthened

with appointment of Kelly Kuhn

SSP Group plc Annual Report anc Accounts 2021 101
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Audit Committee Report

Dear Shareholder

Onbehalf of the Audit Committee (the ‘Committee’), | am pleased
topresentits reportfor the yearended 30 September 2021.

During the year, the Committee has continued to play akey role
inassisting the Boardin discharging its oversight responsibility.

Its focus has been on monitoring the integrity of the Group's financial
reporting, internal cantralandrisk management systems, reviewing
the effectiveness of internaland external audit programmes,
overseeing business conduct and ethics and ensuring that the Group's
processes and controls prevent the facilitation of tax evasion, in each
caseagainst the backdrop of the angoing pandemic.

The continuing impact of Covid-19 an the business, its finances andits
people has resulted ina heightenedlevel of risk inanumber of areas,
particularly in relation to the health and safety of our colleagues and
customers, to aur ability to operate aur units, particularly during
periods of government-imposed lockdown, and to the financial
perfarmance of the business. Following the completion of the Group's

The Committee continued to provide oversight Rights Issuein April 2021, the risk relating to the availability of liquidity
and Challenge during another year of signiﬁcant and funding has substantially decreased. However, anumber of new
Covid impact on the business. The Audit risks have emerged during the last twelve months, including those

. . N . relating to the availability of labourand the associatedimpact of wage
Committee assisted the Board in its preparation inflation, to supply chain disruptionand product costinflation, while the
for the RightS Issue and scrutinised retention of senior managementin the currentenvironment continues
management's key financial reporting tobe acause for concern. Further details of these risks and their

judgements We are pleased to note that the mitigating controls are set out on pages 52 ta 67 of this Annual Report.

integrity of the Group’s internal control and risk Ashas been the case since theinitial escalation of Covid-19in March

management systems has remained robust.” 2020, the Committee has worked with the Board and management
toadapt normal financial and aperational controls and governance

lan Dyson processes such that they remained effective andappropriate for

Chair, Audit Committes the new business enviranment. Suchadjusted controls have been

keptunderregular review by our Risk Committee, ourInternal Audit
functionand by the Committee. In addition, our finance, compliance

Meating attendance No.of No. of and business controls teams across the Group have had to continue
) , meetings additional toadapt tothe restrictions that remote warking has imposed,

Director Date appaointed asmember attended  meetings held . h he G 3 li dhusi |

lan Dvaon 4 Aprll 2014 5/5 11 ensuring that the Group’s compliance and business controls

an oy P environmentwas maintained despite the challenges presented.

TimLodge 1 Octaber 2020 5/5 1

CarolynBradley 1 October 2018 5/5 1/1 Asinthe prior year, Covid-19 has increased the degree and complexity

PerUtnegaard 1luly 2015 2/ nfa of judgmental decisions that needed to be reflectedin our financial
statements. In particular it has continued toact as aspecific trigger

1 Per Utnegaard resignedon 28 February 2021, forreviews of potential impairments of fixed assets and right-of-use
(RCU)assets. Together with the recoverability of goodwill, the

The Audit Committee terms ofreference canbe found at Committee reviewed the exercise performed by management

www.foodtravelexperts.com todetermine the recoverability of these assets forall material

cash-generating units {CGUs). Review of going concern and viability
assessment has also remaineda key area of facus.

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
ranagementas wellas the internal and external auditors, has carried
out its duties effectively and to ahigh standard during the year,
particularly considering the continuedimpact of the pandemic.

Thisyearis my last full financial year as Chair of the Audit Committee.
Following the conclusion of the 2022 AGM, | will be succeededas
Chair of the Committee by Tim Lodge. Tim has the requisite recent
and relevant financial expertise and experience andis well qualified
todischarge the role. In addition, as noted in the Corporate
Governance Report, Kelly Kuhnwill be joining the Committee, with
effect from1January 2022. For details of Tim and Kelly's background
and experience, please see pages 85 and 86.
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Impact of Covid-19

Although the Committee'sroles andresponsibilities have not
changed since the onsat of the pandemic, anumber of areas have
required increased levels of scrutiny due to the impact of the
Covid-19pandemic andtherisks that arose as aresult.

This included:

1) additional assessments of impairment of gooadwill, intangible
assets andassets held within cash-generating units

Z)reviewand challenge of appropriateness of statements on going
concern, liquidity and viability, reflecting theimpact of Covid-19,
with particular scrutiny being given to thereports prepared and
assumptions used by management to support those statements

3)assistance to the Board initspreparations for the Rights Issue,
keeping under regular raview the working capital report which
underpinned the Rights Issue together with the internal financial
controls review andreporting

4)reviewand challenge of management on its financial modelling
and scenario analysis, reflecting the disruption to the Group's
operation caused by the Covid-19 pandemic

S)reviewof the appropriateness of the Group’s amendedrisk
management andinternal controlarrangements

Further details of the above are set out in detailin the rest this
Audit Committee Report.

Compasition and meetings

The Committee held six meetings during the year and as at year
end comprises myself and two other independent Nan-Executive
Directars, namely Caralyn Bradley and Tim Lodge. Attendance at
these meetingsis shown on page 102. As Chair, | have recentand
relevant financial experience through my past roles as a Chief
Executive Cfficer and Group Finance Director of publicly quated
companies. The expertise and experience of the members of the
Committee is summarised on pages 84 to 86 and reflects the
competence of the Committee asawhole relevant to the sectar.
The General Counseland Company Secretary, HelenByrne,

acts as Secretary tothe Committee.

Atthe Committee’s request, the Chair of the Board, non-member
Non-Executive Directors, the Deputy CEOand CFO andsenior
membersaf the SSP Group finance andbusiness contrals
departments attend meetings of the Committee, together with
seniorrepresentatives from the internal and external auditors.

The Committee holds private sessians with the internal and external
auditors without management being present. | regularly keepintauch
with the Group Chief Executive Officer, the Deputy CEC and CFO and
the General Counseland Company Secretary.| also meet privately with
both the internaland external auditors and provide regularupdates to
the Board on the key issues discussed at the Committee's meetings.

The Committee receives independentassurance from the Group's
Internal Audit function, whichis outsourced to Deloitte, and also
receives updates fromthe external auditors across awide range of
issues. The Committee is further supported by the Risk Committee
whichmeetsquarterly andis chaired by the Group Deputy CEC

and CFO.

The Audit Committee's performance evaluation was undertaken as

part of the wider Board Evaluation pracessset out onpages 99to101.

The terms of reference of the Committee can be foundat
www.foodtravelexperts.com.

Overview of the year

During the year, the Audit Committee has:

- reviewed the Group's risk assessment, with particular focus
on the risks which were deemed to have increased, eitherin
likelihood or impact, along with the supparting action plans to
mitigate the risks.In 2021, three new risks were added relating
to sustainability, availability of labour and wage inflation, and
supply chaindisruption and product costinflation. Other areas
of particular focus included the impact of Brexit, which has
continued to be ahighrisk area for the UK business, senior
management capability and retention, retention of existing
contracts, and compliance with various pieces of legislation
(far example, GDPR, food safety, the Criminal Finances Act,
the Modern Slavery Act and the Bribery Act);

- agreed the scope of both the external andinternal annual
audit programmes, reviewed the outputs and monitored the
effectiveness of the internaland external audit process, and
evaluatedthe internal audit strategic risk assurance process
and its role;

- reviewed and monitoredthe external auditor’s independence
and objectivity; the policy on engagement with the external
auditor to supply non-audit services has remained unchanged;

- overseen the relationship with the external auditor and made

recommendations tothe Boardinrelation to reappointment,

remuneration and terms of engagement;

maonitored the integrity of the Group's financial statements and

continuedto challenge 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
Repoartand Accounts presented afair, balanced and
understandable assessment of the Group's position and
performance, business modeland strategy; and

- evaluated and approved the gaing concern assumption and
longer-term viability statements, especially taking into account
the guidance issued by the Investment Association and the
Financial Reporting Council (FRC).

In addition to the above, the Committee reviewed the following

matters during the year:

- assessments of impairment of goodwill, intangible assets
and assets held withincash-generating units as aresult
of the Covid-19 pandemic;

- updates ontax matters, including the Group's tax strategy;

- appropriateness of statements on going concern, liquidity
and viability, reflecting the impact of Covid-19;

- proposals far the scope of minimum financial contrals reviews
and far the proposed internal audit activity in 202T;

- the effectiveness of healthand safety measures, including
specifically an evaluation of the Group's contrals in respect
of allergens; and

- the Audit Committee's terms of reference and the Committee’s
overall performance and composition.

Afuller description of the operation of the Committee during the year
issetoutinthisreport. | will be available at the 2022 Annual General
Meeting (AGM) to answer any questions from shareholders about the
work of the Committee.
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Audit Committee Report

ccniinuec

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 a significant goodwill balance, mainly The Cormmittee reviewed the goodwill impairment assessment prepared
intangible representing the consideratian paid in excess of the by management and challenged the key assumptions, including the
assets fair value of the identified net assets acquiredin ongoingimpact of Cavid-19 an the forecasted sales and EBITDA and
relation to the 2006 acquisition of the SSP business the appropriateness of discount rates used.
by EQT Partners, through the purchase of varicus
Compass Graup ple subsidiaries by various The farecasts used by the management continue tobe conservative,
subsidiaries of SSP Groupplc. Thenet assets reflecting the Group's best estimate of the recavery in passenger
acquired included intangible assets relating to the numbers inits key markets over the medium term. The discountrates
Graup's ownbrands, and franchiserights inrespect haveremained largely consistent with the pricr year as the adjustments
of third-partybrands that were identified and valued impact of volatility of cash flow and market risk have already been taken
at the date of acquisition. The goodwill and intangible  intoaccount. Total goodwill impairment of £26.4rm has beenrecognised
assets balance also includes amounts recognised inthe currentyear. The Committee agreed with this conclusion.
on acquisitions during the current and previous Thedisclosureis setautinnate1Z2.
financial years.
The Committee recognises that there is arisk that an
asset canbecome impaired, farexample, due to
changesinmarket conditions. As aresult, the Group
monitars 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.
Covid-19 has continued to have a significant impact
on the business during 2021and, as such, therehas
beenan additional trigger for impairment inthe
current year.
Cash- Cash-generatingunits (CGUs) arerequired tobe The Committee challenged key judgements made by the management.
generating tested far impairment annually if there is a trigger The discount rates largely remained consistent with the prior year.
units for impairment. Covid-19 continued to be a specific We reviewed the methodology and checked ta see if the rates were ina
impairment trigger for impairment in the year. Management similar range with a comparatar graup whilst adjusting for any Company
assessment has determined aCGU tobe asite, e.g. anairport specific factors. The discountrates were deemed to be reascnable.
orarail station. We also challengedthe consistency of forecasting assumptions used
inthis exercise against those used far the goodwill impairment exercise.
Similar to the goodwill impairment assessment, Whilst the CGU impairment exercise was carried cut at amuchmare
management have exercised significant judgement granular level and management have exercised judgement based on their
during the processrelating todiscount rates, knowledge of specific cash flaws foreach site, we noted that averall the
future growthrates and cash flows. Management farecasting assumptions were consistent with farecasts used for the
have carefully considered the impact of Cavid-19 goodwill impairment and going concernexercises.
ineach CGU.
Total impairments recognisedrelatedto fixed assets and ROU assets
are £11.9mand £12.5mrespectively. Similar to last year, the impairment
primarily arose on those sites which are expiring in the next twa to three
years and as such there is notsufficient time to allow for recovery to
normal levels of sales and profitability. These included sites whichhad
previously been partially impaired but where additional impairment arase
due to the further deterioration of farecasts.
Further details on impairments have beenset cutinnotes 11and 13.
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 af recognition of tax benefits and an
assessment of the requirement to make provisions
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.
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Area Background Committee's activities and conclusions
Going concern Incrder tosuppart its going concernassessment, the  The Committee challenged management's trading and liquidity forecasts
and viability Group carries outreviews af its available resources far bath the base case and the downside scenario, focusing on the
statement and cash flaws regularly with amore detailed viability ~ reascnableness of the pace ofrecovery of passenger numbers, continued
assessment carried out on an annual basis. access ta financing and the ability to meetits existing financial covenants.
We noted that in both the base case and the downside case the Group
Covid-19 continues tohave amaterial impact on the would continue tahave sufficient liquidity headroom based an the
Group's aperations and cash flaws, and there remains farecast cash and committed available facilities. Furthermare, in bath
considerable uncertainty surrounding the ongoing its base case andits severe but plausible downside scenarias, the Group
impact of the pandemic. In making the going concern would have headroom against all of the applicable covenant tests at all
and viability assessments, the Directors have testing dates during the period of assessment.
modelled twao scenarios, with the base casebased
on the Budget for 2022 adjustedtoreflect current After careful review, the Committee was satisfied andrecammended to
trading over the autumn. This base case scenaria the Board that the Directors should continue to adopt the going cancern
thenassumes aslowbut steadyrecoveryinpassenger  basis of preparation, and that based an the current funding facilities
nurmbers inmost of our key markets over the available, the Directars could have areasonable expectation that the
remainder of the current financial year, with Group Group willbe able to continue in operationand meet its liabilities as they
sales reaching approximately 80%af 2019 levels fall due aver the four-year period of their assessment to September 2025.
by the end of the 20272 financial year. By 2024,
we assume that like-for-like sales and margins
have recovered to 2018 levels, supplemented by the
mabilisationof our secured pipeline which is expected
ta generate an additional 10-15% of net contract gains
aver themedium term. The downside scenarioreflects
amore pessimistic view of the travel markets for the
remainder of the current financial year, assuming the
introduction of renewed travel restrictions during the
winter months. The downside scenario then assumes
agradualrecovery during the second half of the 2022
financial year and thereafter, but at aslower pace than
envisaged in the base case.
Alternative In addition to IFRS based performance measures, the  The Audit Committee noted the guidance issued by the FRCinrelationto
performance Directors alsouse alternative performance measures  theuse of APMs and considered whether the per formance measures used
measures (APMs") to provide additional useful infarmationon pravided meaningful insights for shareholders into the Group's results.
theunderlying trends, performance andposition of The Committee alsoreviewed the treatment of items considered for
the Group (see pages /6 to 79). These measures are separate disclosure in the Annual Report and Accounts, ahead af thair
not defined nor specifiedunder IFRS andtherefore approval by the Board. The Committee also cantinued ta suppart the
are notintended to be a substitute for the same. judgements made by the management regarding those items considered
as exceptional and requiring separate disclosure.
Furthermare, management have presented ‘pre-IFRS
16" numbers and commentary together with the The Cammittee concluded that clear and meaningful descriptions had
statutary numbers in the Financial Review and other been provided for the APMs used and that the relationship between these
sections. This is because the pre-IFRS 16basis is measures and the statutory IFRS based measures was clearly explained.
cansistent with the financial information used to It was also cancluded that the Committee supparted the cansidered
infarmbusiness decisions and investment appraisals.  understanding of the financial statements, and that the APMs had been
Inmanagement’s view presenting the infarmation accorded equal praminence with measures that are defined by, or
onapre-IFRS 16 basis provides useful andnecessary specified under, IFRS.
additional information to enhance the reader's
understanding of the Group'sresults. The Cammittee reviewed the'Pre-IFR516'disclasures added in
the current year and concluded that these were reasonable to include
inthe Annual Report and Accounts for the year.
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 satisfled with the overall fairness, balance and clarity of the document
understandable  be fair,balanced and understandable. The coordination  has beenunderpinned by:
financial andreview of the Group-wide input into the Annual - guidance issued to contributars atan operational level;
statements Reportisasizeable exercise performed withinan - averificationprocess dealing with the factual content of thereports; and

exacting timeframe, whichruns alongside the farmal
audit process undertakenby the external auditor.

- acomprehensive review by the Directors and the senior management
team.
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Audit Committee Report
conzinuec

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 and regulations.

The Boardhas establisheda clear arganisational structure with
defined autharity levels. The day-to-day running of the Group's
business is delegated tothe Executive Directors of the Group.

The Executive Directars meetwith both operational and financial
ranagementonaweekly and monthly basis. Key financialand
operational measures are reported anaweekly and monthly basis,
and are measured againstbothbudgetand reforecasts in these
meetings. This process has been adaptedwhere needed by the CEQ
and Deputy CEC and CFO toreflect the nature of reporting required
during the Covid-19 pandemic. A summary of the Group's risk
managementsystem issetoutonpages 52 to56.

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. On
anannual basis, regional and country management teams are required
toupdate their localrisk registers and risk maps to ensure that the
keystrategic, operatianal, financial, as well as emerging risks in each
location are captured and prioritised according to likelihood and
impact, and to identify the risk managementactivities for eachrisk.
The regional and country risk registers are usedincanjunction with
input from the Executive Committee, to update the Grouprisk register.
The Risk Committee and Executive Committee review the assessment
of risks, as well as current and future mitigation activities at both the
Groupand regional/country levels. The Committee reviewed this
process 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
impactonthe Group'slong-term perfarmance is setout on pages
57ta67.

The Committee reviewed the effectiveness of the Group's financial
and other internal control systems through the Core Financial
Controls assessmentexercise, as well as the reparts of the internal
and external auditors during the year. It subsequently reparted
onthese matters to the Board taallow it tocarry out its review

(see page52).

Internal audit

Deloitte LLP (Deloitte’) act as internal auditor to the Group, and

the partnerresponsible reports directly tothe Audit Committee,

in addition to being apermanentattendee 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 Auditis in regular dialogue with the regional Chief Financial
Officersand the Deputy CEO and CFO, todiscuss the output from the
assurance work and acquire an update on the business risks across
the Group. Where cantroldeficiencies are noted through the assurance
work perfarmed, Deloitte will perform follow-up reviews andvisits.

106 SSP Group plc AnnuzlRepor: znc Accounts 202

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 Internal Audit activity inthe year wasset in proportion tothe
reduced level of global aperations. It largely focused ona pragramme
of testingasetof key financial and operational cantrals expected to
beinplace across alllocal finance operations during the year. The
output of the exercise was reviewed by the Committee which ensured
thatany proposedactionwas timely and commensurate with its level
of risk, whether real or perceived. Key financial controls continue to
be robust and no significant weaknessesininternal controls and
wider controlenvironment was identified that would materially
impact the Groupasawhole. For the current year, the Committee
remains satisfied that the Group's system of internal controls works
well. For the coming financial year, the resumption of the full scope
internal audit programme has been planned.

The Committee determines the adequacy of the performance of the
internal audit process through the quality and depthof findingsand
recommendations. During 2021, the Committee also carriedout a
formal assessment of 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 incorporated

intothe nextyear's internal audit plan.

Assetoutonpages 99to 101, while the Board evaluationnoted

that the outsourced internal audit arrangementwith Deloitte was
working, it recommended that the Company consider areview of the
arrangements as well as areview of board reporting onoperational
riskand controls. As aresult of the evaluation process, the
Committee has agreed ta consider areview of internal audit
arrangements during the 2022 financial year.

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 to ensure thereare no material misstatements in the
financial statements. The Committee considered the accounting,
financial controland audit issues reported by the external auditor
that flowed from theirauditwork.
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The Committee carried outanassessmentof the external audit
pracess during the financial year, including KPMG's role in that
pracess. Thiswas supported by the results of discussions with
individual Committee members and questionnaires completed by
senior finance personnelboth at Groupand in country, along with key
membersaf the legal and tax departments. The survey coveredareas
such ascommunication, the audit approach andscope, the calibre of
the audit teams, technical expertise, and independence. The survey
indicated overall satisfaction with the services provided by KPMG
andthe Committee was satisfied with KPMG'sresponses tothe
paintsraisedinthe survey. The results and feedback fromthe survey
were incarporatedin the next year's external audit plan.

During the year, KPM@G's audit of the Group's financial statements for
the year ended 30 September 2020 was reviewed by the FRC's Audit
Quality Review (AQR) team. The AQR routinely monitors the quality
aof audit work of certain UK audit firms through inspections of sample
audits and related pracedures atindividual audit firms. Only ane
nan-significant point was identified for impravement, relating to

the work performed averanassumption withinour lease accounting
calculations. The AQRalsa highlighted two good practice
abservations inrelationta KPMG's group audit team oversight, and
involvementwith, componentauditars and the audit team’s evaluation
of management's going concern assessment. The Audit Committee
and KPMGhave discussed the identified limited improvement
observation and are satisfied with responses ta be implemented

by KPMGin the 2021 audit.

KPMG was reappointedas external auditor following a tender
pracess forthe Group's external audit in 2015. The audit partner

far the year ended 30 September 2021 was Nicholas Frost, wha has
been auditpartnersince year ended 30 September 2018. Under the
Statutory Audit Services for Large Companies Market Investigation
(Mandatory Use of Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014 (the'CMAOrder’) the Group
isrequiredto putitsexternalaudit process out ta tenderagainby

na later than 2025 andintends to dosain line with those regulations.
The Committee confirmsit is in compliance with the provisions af the
CMA Orderandthat there are no contractual obligations thatrestrict
the Company’s choice of external auditor.

KPMG fees
The total fees paidto KPMG in the year ended 30 September 2021
ware £31million, of which:

Audit services

- £0.6 million - audit of these financial statements

- £1.5 million- audit of financial statements of subsidiaries
- £0.2million - audit related services

Non-audit services

- £0.65 million - services relating to the Rights Issue

- £0.15million - assurance wark for turnover certificates within
the business

KPMG didnotreceive any fees for taxcompliance services ar tax
advisory services

Further disclosure of the remuneration paid to KPMG can be found
innote 5onpagelél.

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 2021,

During the year, due ta the exceptional circumstances of Covid-1S,
approval was obtained from the Financial Reporting Council (FRC),
as the Competent Authority, towaive the non-audit services fee cap
far the financial period 2021 only in order to allow KPMG toactas
reporting accountantto supportthe Company's Rights Issue
completedan 21 April 2021. As aresult of the waiver, non-audit
services fees were 139% of the average audit fees applicable for the
KPMG UK fee cap requirements and 62% of the average audit fees
applicable for the KPMG network firm fee cap requirements.

The Committee satisfieditself of the cantinued independence of
KPMG, despite the requirement torequest the waiver, due tothe
nature of the reporting accountant services provided by KPMG,
which are permissible ta provide andmainly assurance innature, and
farwhichthe serviceswere led by a separate engagement team and
subject toindependent review frompartners outside the audit team.
The Committee considered it apprapriate for the auditor to provide
these services as they were time critical and market sensitive which
meant the Company required support from an independent provider
quickly and efficiently. As the auditors, KPMG was already
independentand allowed for confidentiality tobe maintained
amongsta limited number of individuals/firms. The waiver was
granted prior to commencement af the non-audit service.

In addition tothe above, non-audit fees included £0.1m of assurance
waork carried aut by KPMG inrelation to turnover certificates for
certain Group companies which are required in order to comply with
local regulations.

lan Dyson
Chair, Audit Committee
7 December 2021
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Directors’ Remuneration Report

“The Committee is proud of our colleagues and
leadership who together as ‘One Team' have
continued to rise to the challenges of Covid-19,
supporting business return whilst caring for
each ather and the communities in which
we operate.”

Carolyn Bradley
Chair, Remuneration Commyittee

Meeting attendance
No.of Noof
meetings additional
Director Date appointed asmember attended meetings
Carolyn Bradley 1 October 2018 9/9 2/2
lan Dyson 4 April 2014 9/9 2/2
Judy Vezmar 1 August 2020 9/ 2/2
PerUtnegaard® 1July 2015 5/5 1

* PerUtnegaardresignedfromthe Board on 28 February 2021

The Remuneration Committee terms of reference canbe found at
www.foodtravelexperts.com
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Statement by the Chair
of the Remuneration
Committee

Introduction

Onbehalf of the Board and the Remuneration Committee, | am

pleased to present the Directors'Remuneration Report far the year

ended 30 September 2021, which contains:

- the annualremuneration report, describing how the Directars’
Remuneration Policy has been applied this yearandhow the policy
willbe implemented in the 2022 financial year

- the Directors'Remuneration Policy, which was appraved
by shareholders at the 2021AGM

Context

The continued impact of Covid-19 an our business created another
challenging year for our colleagues, and our primary focus was to
keep them safe and informedand support them through the
pandemic. Despite these challenges, our teams have acted with
resilience, professionalismand care towards each ather and the
cammunities inwhich we operate. Though many were furloughedasa
result of having to tempararily close units inresponse tareductions in
passenger levels, we are pleased that we have been able towelcome
back many of our colleagues as the market has started to recover and
we have reopened ance again. As aCommittee, we would like to take
this opportunity tothank our calleagues for all theirhard workand
commitmentand for demonstrating ourvaluesin all that they have
done throughaut the past year.

Lastyear, our pay autcomes reflected the significantimpact of the
pandemic on the Group and aligned to our application of pay restraint
across the business. Salary levels for SSP's executive management
and fees for the Board were reduced by 30% for a substantial part

of the year. As aresultof the pandemic, the bonus financial targets we
had setthe business in September 2019 were not met, and Executive
Directors waived the strategic element of the banus. Executive
Directors received na bonuses and LTIP out-turns for the year were
alsozero.

We thoughtcarefully about the pay modeltobestsuppartthe
business for the next phase of recovery and consequently introduced
anew Restricted Share Plan{'RSP")into our Directors'Remuneration
Policy ('Policy"), replacing the Performance Share Plan. We were
delighted thatour new Palicy was approvedby over 90% of
shareholders at the AGM.

Cur focus for the 2021 financial year was to take proactive steps
torefinance the business, puttingus inastrong position to navigate
the continuedimpact of the pandemic. As partof this refinancing
our shareholders supported anequity raise through aRights Issue.
We were very pleased with the support of our shareholders for

the Rights Issue, which received atake-up of 98.05%.
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Asreportedin September, the business has now started to benefit
from recovering passenger numbers across the travel sector,
resulting inanimprovernent insecond half revenue to 38% of 2019
levels from approximately 20%in the first half. As aresult of the
improvement insales aver the secondhalf of the year and the actions
takentomanage profitability, SSP delivered positive EBITDA inthe
finalquarterandbroadly break-even EBITDA for the second half

of the year.

The robust secandhalf performance reflects the disciplined
management of the reopening programme and the actions taken
tasimplify the business model and significantly reduce the operating
costbase, including by renegotiating rents and remaving overheads.
Being able to access gavernment furlough schemes supparted our
ability ta retain employeesin the Group whilst units were temporarily
closedbecause of the significant restrictions in place on travel.

The free cash outflow during the year was limited to £581m,
reflecting the Group's continued tight managementof operating
costs and working capital aver the last twelve months. In the second
half of the year, the Groupgenerated net free cash flow of £82.8m,
principally due toa strong working capital performance, driven by the
recavery insales. The Group alsa reparted further good progress on
business development, extending and renewing contracts as well as
winning new tenders toaugmentourexisting strong pipeline,
including newbusiness wins in the UK, France, India, Malaysia,
Thailand, China and Australia.

Board changes

In July 20215imon Smith resignedas Group CEQ tojoin aprivate
equity backed business. Following his resignation, Simanwas not
eligible for a 2021financial year bonus and hisunvestedshare awards
will lapse. Further details are provided on page 116.

Witheffect from15epternber 2021 we appointedJonathan Davies
as Deputy CEG, alongside his role as CFC, to provide continuity of
leadership during the transition periodand to provide support ta the
new CEC. His salary was increased to £500,000 effective 1 Octaber
2021 withanincreased incentive opportunity. Further details of

his newremuneration package are setout on page 116.

We were delighted to announce the appointment of Patrick Coveney
as our new CEQ, with effect from31March 2022. Patrick isastrong
andstrategic leader who brings over thirteen years'experience
asaFTSE 250 CEQ and astrong track record of delivering growth.

In determining the package for the new CEQ, the Committee toak into
consideration the calibre of the candidate and the broad andrelevant
experience he brings tathe role. Patrick's remunerationarrangements
an appaintment are consistent with our remuneration policy. His
salary on appointment willbe £775,000, and his pension will be
aligned to that received by ourworkfaorce. Patrick’s annual bonus
apportunity will be amaximurm of 175% of salary with an RSP award
af 100% of salary. Patrick's appointment alsonecessitates the grant
af replacementawards inrespect of awards that he forfeitedon
leaving his former employer. Details of his remuneration package
aresetoutonpagella.

2021 Annualbonus

This isour second year of determining remuneration outcomes
farour Executive Directors and wider management team against
the backdrop of the pandemic. The Committee has been focused
onaligning compensationwith our shareholders' objectives, whilst
rewarding and mativating management todeliver highperformance
forall our stakeholders and tonavigate the path towards the
recovery of the travel sector. It isalsoimperative that we take into
consideration the need to retain key executives with the requisite
experience in the business to deal with the angoing challenges
presented by the pandemic, against a background of significant
alternative employment apportunities that are available for talented
andexperienced management.

The bonus structure for Executive Directors far the 2021financial
year was set with weightings of 40% EBITDA, 40% NetDebt and
20% based on strategic objectives. When EBITDA and Net Debt
targets were setearly inthe 2021financial year, confidence in
accurate forecasts for the year ahead were extremely limited and
awiderange of possible scenarios existed. During our consultation
withshareholders ahead of introducing the RSP we discussed the
challenges of setting robust incentive targets. Against that backdrop,
setting a fixedabsolute performance targetrange for EBITDA and
Net Debtwas nat possible without these potentially being either
overly easy oroverly stretchingdepending on the pathof the sales
recovery. However, we were keento putin place a financially based
mechanism and targets which aligned management to our financial
objectives for the year. In this context the Committee agreed abonus
mechanism which calibrated EBITDA and Net Debt targets based an
aptimising revenues fromthe available passenger numbersat SSP
sites and converting this revenue efficiently to profits, measured by a
profit conversionratio on the sales variance compared to the Budget,
andto cash, given the impartance of pratecting liquidity thraughout
the crisis. The profit conversion ratio applied was 20% which the
Committee considered ta be stretching given the very challenging
aperating circumstances, particularly at low levels of sales, where
the impact of fixed costs became increasingly hard to mitigate.

The results from this mechanism were then subject toadiscretionary
framework to ensure that the outcomes were fair and reasonable
giventhe wider contextfor the Company and its stakehalders.

The discretionary framework assessment references awide range

of factors including passenger numbers (PAX), minimum guaranteed
rents, average number of open units, andalso the levels of government
support for fixed costs received globally. We anticipated that we
wauld apply agreater than normal level of judgement and discretian
when cansidering autcomes for the year.

The approachallowedus ta set formal financial targetsinan
exceptianally uncertain enviranment. The same principles for the
determination of bonus were applied to Executive Directors and our
wider management team.

Out-turn for the year

Based on the agreed mechanism, the Group EBITDA andNetDebt
performance achieved in the 2021 financial year was ahead of the
maximum target, as aresult of the operating profit conversion being
above the target set. Full details of performance and these targets
are provided an page 114.

1 Throughout the Directors'RemunerationReport, references to EBITDAand Net Debtareonan
underlying (pre-exceptional) pre-IFRS 16 basis.

SSP Group plc Annuz| Repar-znc Accounzs 202 109

AMBIAIBALD

yodarnBaens

[n)
-]
=
-}
-]
=
o
=4
o
]
[-]
<
o
E
3
o
3
A
o

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 132 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Directors’ Remuneration Report
conzinuec

However, taking intoaccountthe prolonged nature of the crisis

and its impactonthe business, leaving it loss-making for the full year,
the Committee did not believe thata maximum bonus award would
beappropriate this year, despite the very strong performance against
the targets set. Nevertheless, givenmanagement’s significant
achievements during an extremely challenging year, neither did

we think thatasecond year of azeroout-turn would be appropriate
orafairreflectionofperformance.

The Committee acknowledges the sensitivities around executive
bonusesin the currentenvironment, andin particular where
campanies have been in receipt of furlough support. However, for
S5P being able to access Government furlough schemes supported
our ability to retain employees in the Group whilst units were
temporarily closed because of the significant restrictionsin place
ontravel. Encauragingly, with units now reopening we have been

able towelcome back many of the colleagues who were furloughed.
Priorto finalising the 2021 financial year bonus outcome we engaged
with twenty of ourlargest sharehalders, representingapproximately
73% of our shareholder base. Eighteen of the twenty shareholders,
representing approximately 70% of the sharehalder base
carresponded withuseithervia callsor inwriting.

The broad sentiment across those sharehalders withwhom we
engaged was that they were supportive of abonus outcome an the
basis thatindividuals had achievedthe award based on the award
criteria(considering both financial elements and strategic objectives),
but more broadly the business performance against the backdrop

of the challenging conditions and inthe case of Janathan Davies, the
increasedresponsibility he has taken on during the year and indeed
hisimpaortance ta the business at this critical time of transition of
GroupCEQs.

Aspartof ourengagementwithshareholders, we referenced that we
would be applying significant downwards discretion over the formulaic
outcome and were considering abonus outcame in the range of
25-40% of maximum opportunity for Jonathan Davies. The feedback
indicated thata bonus within this range would be appropriate inthe
circumstances, with some sharehalders expressing preferences for
bonus outcames across the breadth of this range. In conversations
shareholders recognised:

- Thatthis is the secondyear of determining remuneration
outcomes against the backdrop of the pandemic.

- The highperformance of managementin navigating the path
towards the recovery of the travel sector.

- Thessignificant downwards discretion the Committee was
propasinginarriving at a balanced approach ta remuneration
autcomes forthe year.

- Supportforapropasal that any bonus payable would be deferred
intoshares.

Taking all factors into account, including the views of aur
shareholders and the context of the Company, the Committee
determinedthat a bonus of 32% of maximum would be appropriate.
Thisvalue represents a two-thirds reduction to the formulaic
outcome of the financial and strategic objectives, andis in the middle
of the range discussed withsharehalders. The Committee believes
this outcome balances the external considerations andachievements
of the Company in this challenging year. Due to his resignation, Simon
Smithwas ineligible for abonus. For Jonathan Davies, the Committee
has determined that the bonus will only be payable after the
completion of the CCFF obligations and the entirety of the bonus
wouldbe deferred into shares tobe held for three years.

M0 SSPGroup plc Annuzl Repor: zanc Accounts 202

2021/22 Annual bonus approach

Given the continued marketuncertainty the Committee intends

touse asimilar bonus structure for the 2022 financial year for

Executive Directorswith the EBITDA target basedonrevenues

and targeted profit conversion. The approach will be evalved

by the inclusion of two additional boundary conditions:

- aminimum EBITDA performance threshold before any bonus
awardis made; and

- anadditional EBITDA performance ‘gateway’before anabave
target bonuscanbe earned.

|f EBITDA falls below the minimum threshold, then na bonus shall be
paid to the Executive Directors for the financial element of theirbonus.

Forthe 2022 financial year we will also remove the Net Debt
rmeasure, which was introduced during last year's exceptionally
challenging period when liquidity was an absalute priority for the
Group. Forthis year the Committee’s viewis that afocus on EBITDA
and profit canversionis alignedto aur evolving strategy and pravides
anincentive toinvest ingrowth as the sector recovers (see details of
Our Strategy an pages 20to 25). Adiscretionary overlay will still form
partof ourapproachin order to ensure any bonus is appropriate to
the prevailing market conditions. Our averall approachis to evalve
the bonus structure aswe anticipate areturn to EBITDA profitability,
and we anticipate moving back toa more normal target setting
approach for the 2022/23 annual bonus.

We also requestedthe view of our shareholders onourbonus
approach as part of the recent shareholder consultation. Qur
shareholders understood the continuing challenge of setting rabust
financial targets and were generally supportive of a cantinuation of
our approach alongside the inclusion of the two boundary conditions.

2022 AGM

Since the pandemic the Committee has beenrequired tarespond
tothe challenges SSP has faced and balance alignment with
shareholders’experience whilst rewarding and motivating
management tanavigate the path torecovery. We have sought to
keep shareholdersand wider stakehalders'interests at the centre

of our decision-making process. Last yearwe felt it wasrightto
operate a zero bonus out-turn. This year we think itis right to
exercise downward discretion an the formulaic outcome but toallow
amodest bonus autcome tareflect management's very significant
achievemnents. Far the 2022 financial year, we have again evolved
our approach tothe annual bonus measuresand targets. Responding
directly toshareholders'concerns, during the year we have also
worked to secure the continuity of our senior leadership.

Looking forward, we are delighted to have appointed an experienced
Group CEC who alongside aur Group Executive team will capitalise
onexisting and new marketopportunities.

We remaincommittedto keeping an open and transparent dialogue
withshareholders on executive compensation at SSP | hope you will
supportusatthe forthcoming AGM.

CMlDf\ (e (4)

Carolyn Bradley
Chair, Remuneration Committee
7 December 2021
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Remuneration at a glance

Remuneration outcomes for the year ended 30 September 2021 2021 financial year
The table below provides ahigh level averview of what our Executive

Directors earned in 2021.
Simon Smith Jonathan Davies %

Fixed pay (salary, pension and benefits) £797k £580k
Annual bonus £0 fign Y salesvs 2019
PSP vesting {2018 award) £0 £o

This isour second year of determining remuneration autcomes

against the backdrap af the pandemic. Covid-19 continued to have .

avery significantimpact on passenger travel. However the business o

has now started to benefit fromincreasedpassenger numbers Units open by year end

across the travel sectorresulting in an expected improvement

insecond half revenue. Remuneration outcomes for the year are

as fallows:

- A10% reduction inbase salary/fees continued for the firstmonth
ofthe 2021 financial year after whichsalary/fees revertedback
tofull pay fram1November 2020.

- Inlight of continuing business interruption and downturn,nosalary ~ 2mn
increaseswere allocated to executives inthe financial year.

- Nobonuswas payable tathe Group CEQ due to his resignation. Jonathan
The financial targets set under the bonus mechanismresulted Davies
in an outcome ahead of maximurn target, however, significant
downwards discretion was applied to the bonus outcome for the
Group CFQ in the current context, resulting in anaward of 32% of
maximurm. This bonus willbe paid after the completion of our CCFF
obligations and entirely inshares, deferrad for three years.

- The EPS and TSRperformance conditions for the November 2018
PSP awardwere notmet. These PSP awards will therefore lapse
infull.

AMBIAIBALD
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Equity exposure of our Executive Directors
Our Executive Directorsstrongly align themselves with the long-term
success af the Group through their high personal shareholdings.
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Overview of implementation of Policy in 2022
Asummary of the proposed packages for current Executive Directors in the 2022 financial year in comparison to packages for the 2021
financial yearis setoutbelow.

2022 financialyear 2021 financial year
Simon Smith!
Element of remuneration (for period employed) JonathanDavies? Simon5mith Jonathan Davies
Base salary £650,000 £500,000 £650,000 £467,600
Pension 20% of base salary 21% of base salary 20% of base salary 21%of base salary
Annual bonus maximum Noteligible 150% of base salary 175% of base salary 125% of base salary
Annual bonus targets Not eligible Profit and strategic  Profit, Net Debt and strategic Profit, Net Debt and strategic
RSP annual award Noteligible 100% of base salary 100% of base salary 100% of base salary?
Sharehelding requirement 250% of base salary 200% of base salary 250% of base salary 200% of base salary

1 SimonSmithis dueto leave 55P as at 24 December 2021, The above information forthe 2022 financial year is tocover the period tohis date of departure.
2 Assetoutonpage 116, Jonathan Davies’rolewas expandedto that of Deputy CEO and CFO effective | September 2021, with an adjustment to his remunerationin recognitionof his expandedrole
and responsibilities. Jonathan'sbase salaryincrease will be deferred for implementation until the completion of our CCFF obligations, at which time they willbe back dated tol October 2021

SSP Group plc Annual Report anc Accounts 2021 M
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Directors’ Remuneration Report
continuec

Corporate governance code provision 40 disclosure

Whenconsidering the implernentation of the Remuneration Policy for 2022, the Committee was mindful of the UK Corparate Governance
Code andconsiders that the executive remuneration framework appropriately addresses the fallowing factors:

Clarity - The Committee is committed to providing open and transparent disclasures regarding our executive remuneration
arrangements.

We cansulted with our shareholders inorder to formulate the prapesals inour Remuneration Policy and to demonstrate
the appropriate 2021 annual bonus out-turn.

We saught to explain our Remuneration Policy ina way that highlights its alignment to our strategic priorities as well as
good governance practices under the UK Corporate Governance Code and investar guidance (for details of our strategic
priorities see pages 20to 25 of this report).

We sought to engage with the workforce, as appropriate, to explain the pay outcomes for the Executive Directors

and their alignment with the broader Company pay cutcomes. Far example we held meetings withaur seniar leaders
taexplainthe 2017 PSP nil vest and 2020 nil bonus outcame and how that applied to the Executive Directors equally.

Simplicity Remuneratian arrangements for our executives and our wider workfarce are simple in nature and well understood
by both participants and shareholders.
Ourrestricted share plan, as approved by sharehalders in 2021, is a simple madel that aligns our senior management

teamtothe experience of our sharehalders.

Risk The Committee cansiders that the structure of incentive for Executive Directors and senior management arrangerments
does not encourage inappropriate risk-taking.

Our annual bonus is based on a balance of metrics which take into account aur strategic priorities and external
expectations. Targets are set to ensure that maximum can anly be earned far delivering truly exceptional perfarmance
while nat encouraging risk-taking.

Our RSP has more madest award levels relative to the prior PSP and is subject to perfarmance underpins which ensure
that there is no payment for failure.

Annual banus deferral, the RSP post-vesting holding period and our in-employment and post-emplayment shareholding
requirements provide a clear link to creating sustainable, long-term value for shareho ders.

Malus and clawback provisions also apply to our incentive arrangements, and the Committee has averarching discretion
toadjust formulaic outcomes to ensure that they are appropriate after assessing performance inthe round.

Predictability The RSP, as approved by sharehalders in 2021, increases the predictability of outcomes in line withrecovery strategy
and minimises the potential af unintended cutcomes.

Our Policy cantains detalls of oppar tunity levels under various scenarios for each camponent of pay.

Proportionality

The Committee believes that the bonus and RSP incentivises management to take theright actions for sustainable
value creation in the current enviranment.

The Committee considers business and individual per formance from arange of perspectives. Poor financial
perfarmance {s notrewarded.

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 focus anmaking the right decisions
far 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.

- We have committed to aligning Executive Director pensians with the wider warkforcerate.

N2 SSPGroup plc AnnualReport anc Accounts 2021
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Annual report onremuneration

Single total figure of remuneration - Executive Directors (audited)
The following table provides a summary single total figure of remuneration far the 2020 and 2021 financial years for the Executive Directars.

Salaryand Fees! Benefits Pension AnnualBonus ILungftermz Other Totalfixed Total variable Total
ncentives: remuneration remuneration

All figures shownin£000 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Executive Directors

Simen Smith 645 563 22 27 130 130 0 0 ] 0] 0 0 797 720 0 0 797 720

Jonathan Davies 464 405 18 17 98 98 187 0 ] 0] 0 0 580 520 187 0 767 520

1,109 968 40 44 228 228 187 0 0 0 0 01377 1240 187 0 1564 1240

1 Salaryandfees - thisrepresents the base salary orfees paidinrespect of therelevant financial year. For Executive Directors thiswasreduced for the first monthof the year due to the impact
of Covid-12as described below.

2 Long-termincentives 2020 and 2021 -no shares vestedunderthe 2017 and 2018 LTIP awards, therefore thereis novalue attributable toshare price appreciationaver the performance period.
The Committee did nat exercise any discretion for the Executive Directors withregards to the vesting of the 2017 or 2018LTIP awards.

Additional disclosures in respect of the single figure table
Base salary
Executive Director base salaries in the 2021 financial year (oudited)

From1June 2021 From1 June 2020 Change
Simon Smith £650,000 per annum £650,000 per annum 0%
Jonathan Davies £467,600 per annum £467,600 per annum 0%

1 Salarywas reduced during the firstmonth of the year asdescribed below due totheimpact of Covid-12.

The Board of Directors reduction in salaries continued into the 2021 financial year and remained at 90% of their full salary until 31 Cctober
2020, reflectingal0% reduction. The Committee and Board deemedit appropriate tareturn the Board of Directors to full pay, effective
1Navember 2020.

The figures shown in the Single Total Figure of Remuneration table above reflect these changes. The amount of remunerationraceived
by Nan-Executive Directors is satout on page 118.

Benefits

During the year, Simon Smith and Jonathan Davies received benefits totalling £22k and £18k respectively. These benefits included
participation in the UK SIP, private medical insurance (for the executive and their family), life assurance, car allowance, company fuel card
andhome to work travel{including associated tax paid).

Details of shares held by Executive Directors under the UK SIP are set autbelow:

Total SIPshares held Shares acquired Matching shares awarded Adjustment for Total SIP shares held at

atlOctober 2020 during financial year during financial year Rights Issue September 2021

Simen Smith 2419 530 265 534 3,748
Jonathan Davies 3,504 529 264 736 5033

Pensions
The table below sets out the pensionarrangements for our Executive Directors thatwere in force during the year. Pension arrangements for
Executive Directorswere based on their fullbase salaryin line with the approach taken for the rest of the Group’'s management.

Director Pensiontype Pensionlevel (% base salary)
Simen Smith' Cashinlieu of pension/defined contributicn 20%
Jenathan Davies Cash in lieu of pension 21%

1" SimonSmithis amember of the UK defined contribution pension scheme and receives amix of employer pension contributions into the Group’s pension scheme and a cashsupplement inlieu
of pensionsuchthat his total annual pension remunerationamounts to 20% of base salary.

SSP Group plc Annual Report anc Accounts 2021 N3
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Directors’ Remuneration Report
continuec

Annualbonus

The bonus structure for Executive Directors for the year ended 30 Septemnber 2021 assessedunderlying aperating profitand net debt as the
financial targets. Of the total bonus opportunity, 80% was determined by the financial targets (40% EBITDA and 40% Net Debt), with the
remaining 20% opportunity determinedby achievement of key strategic objectives.

WhenEBITDA andNet Debt targets were setearly in the 2021 financial year, confidence inaccurate forecasts for the year aheadwas
axtremely limited and a wide range of possible scenarios existed. Against that backdrop, setting a fixed absolute performance targetrange
for EBITDA andNet Debt was not possible without these potentially being either overly easy or overly stretching depending on the path of the
sales recovery. However, we were keen to put in place a financially basedmechanism and targets which aligned managerment to our financial
objectives for the year. Inthis context the Committee agreed a bonus mechanism which calibrated Group EBITDA and Net Debt targetsbased
onaptimisingrevenues fromthe available passenger numbers at SSP sites and converting this revenue efficiently toprofits, measuredby a
profit conversion ratio, and to cash, given the impartance of protecting liquidity throughout the crisis. The profit conversionratio applied was
20%, which the Committee considered tobe stretching given the very challenging operating circumstances, particularly at low levals of sales,
where the impact of fixed costsbecame increasingly hard to mitigate.

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. The discretionary framewark assessment included consideration of the Group's
recovery from the impact of the Covid-19 pandermic, referencing awide range of factors including passenger nurbers (PAX), minimum
guaranteedrents, average number of open units and alsa the levels of government supportreceived globally. The Committee also retained its
averall discretionover pay outcames. Basedan the framework described above, Sirmon Smith and Jonathan Davies earned bonuses as setout
in the table below. Further details of financial and strategic performance is alsoset outbelow.

Annual bonus payoutinthe 2021 financial year {audited) Simon5mith JonathanDavies!
Maximum bonus opportunity 175% 125%
Bonus farmulaic outcome (% of maximum) 0% 97%
Final bonus cutcome (% of maximurmn) 0% 32%
Actual bonus (F) £0 £187.040

1 Bonus will only be payable after the CCFF obligations and the entirety of the bonus will be deferred into shares tobe held for three years.
Due to Simon's resignation as Group CEG, he was not eligible toreceive abonus award.

Based on the agreedmechanism, the Group EBITDA andNet Debt performance achieved in the 2021 financial year was ahead of the
maximumtarget, as aresult of the EBITDA conversionbeing ahead of the target set. However, given the prolonged nature of the crisisand its
impact on the business, leaving it loss-making for the full year, the Cornmittee did not believe that amaximurm bonus award was appropriate,
despite the very strong perfarmance against the targets set. Nevertheless, givenmanagement's significant achievernents during an
axtremely challenging year, neither didwe think that a second year of a zero out-turn was appropriate or afair reflection of performance.
Taking all factars into account, including the views of aur shareholders and the context of the Company, the Committee exercisedsignificant
downward discretion over the formulaic outcome and determined that a bonus of 32% of maximum would be apprapriate for Jonathan Davies.
The Committee determined that the bonus will anly be payable after the completion of the CCFF abligations and the entirety of the bonus
wouldbe deferredinta shares tobeheld for three years.

Asoutlinedin the Remuneration Committee Chair's Statement, considerable sharehalder consultation was completed prior to the
determination of this bonus autcome far Jonathan Davies. The feedback received was suppartive of abonus being paid to Jonathan, given
his performance inthe year andthe criticality of therole he has playedin the recovery of the business. This outcome represents atwo thirds
reductionto the formulaic outcome of lonathan’s financial and strategic objectives andisin the middle of the range of 25%t0 40% of
maximum discussedwith shareholders. The Committee believes this outcome balances the external considerations and achievernents

of the Company inthis challenging year.

Afullbreakdown of perfarmance against financial andnon-financial targets is set out below. In line with our Palicy, we have assessed
our Executive Directors'performance against strategic objectives based on the targets set at the startof the year.

Financial performance
The table below sets out asummary of perfarmance against the financial targets. All figures shownbelow are based on constant currency.
Targets set at the start of the 2021 financial year {Em)' 2021 performance {£m)
Threshold Target/budget Maximum
(30% of maximum) [50% of maximum) (100% of maximum)
EBITDAZ (141) (136) (126) (107)
Net Debt? {508) {498) {478) {308)

1 Targetbased onprofitand cashconversionratiossetatthe start of the year and applied toactual revenues achieved from available passenger numbers at S55Psites for the 2021financial year.
2 EBITDA shown onanunderlying (pre-exceptional) pre-IFRS 16 basis at constant currency.
3 Netdebtshownonapre-IFRS 16 basis, Net debt targets have been adjustedto remove the proceeds of the Rights Issue.
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Strategic objectives
Asurmmary of our Executive Directors’performance against strategic objectives and how they link to aur overall Group Strategy, is shown
below. For further details on the output of delivering the strategic abjectives see the Strategic Report frompage S.

Simon Smith- Group CEQ

Objective Link to
{20% maximurn) Strategic Priorities Targets Performance assessment
Strategic 3 - Ensure effective cast - Successfulrebuild of the costbase andrefinancing completed
initiatives management and resilience to inline withstrategy agreed with sharehalders
manage the Wshaped recovery - Directlynegotiating withkey clients toreduce costs and
extend cantracts
1 - Optimise the offer to maximise - Cateringranges simplified from pre Covid-19 levels in order to balance
the stare profitability opening maximising sales profitability, customer cholce and minimising waste
programme - Disciplinedanalytically based reapening programme across all regions
4 - Build longer-term - Evaluated post Covid customer needs, including trends on health and
competitivenass safety and digital as well as plant-based demand increase, and agreed

roadmap inkey markets

Inaddition to financing strategy, supparted teams with flexible client

rent models and extension of profitable contracts

- Reduced overall capital investment while maintaining targeted
investment indigital salutions and security

4 - Develop asustainable culture - Campleted global engagement survey, based an ourrefreshed Values
and people planto embed - RestartedGlobal Leadership Programme that was paused in 2020 due
our Yalues to Covid-12 pricrities. Two cohorts completed, third and final cohart

due for completion December 2021

4 - Develop ESGplante meet - Agreed therevised sustainability strategy with the Board

stakeholders’priarities (as published earlier in this repart)

- Developed and set KPls andyear one Group targets with the Graup
Executive Committee and the Board

- Established local plans to deliver strategy

- Chaired initiative to provide leadership across all management tearmns

Taking into account performance against strategic objectives, Simon Smithachieved15% af banus for this element. Due ta Siman Smith's resignation,
this element willnotbe paid.

Davias - Group CFO

Objective Link to

(20% maximum) Strategic Priorities Targets Performance assessment
Strategic 5 - Strengthenbalance sheet - Rights Issue executed (for £475m gross proceeds) with strong support
initiatives framshareholders
- Further waivers successfullynegotiated withbanks and USPP
noteholders on main covenant tests (throughta 2024)
- Continuedaccess to CCFF secured through discussion and negotiation
with HM Treasury
5 - Manage liquidity - Allcovenant tests met (includingrevised tests agreed in May 2020,
December 2020 and March 2021)
- Operating cash flaw perfarmance significantly ahead of budget target
2 - Evaluate M&A projects to deliver - Camprehensive financial, commercial and legal analysis carried
returns above target criteria outas appropriate
- Full evaluation of multiple legal/financing structures
Financing 5 - Restructure debt financing - Extension of bank facilities achieved with125bp increase inmargin

and 65bp one-time fee to January 2024

3 - Deliver operating cost savings - EBITDA profit conversionaf 22% (onreduced sales versus 2019),
better than target and external guidance (25-30%)
- Procurement, labour and overhead savings all ahead af plan

Taking into account performance against strategic objectives, Jonathan Davies achieved 17% of bonus for this element.

Strategic Priorities: (1) like-for-like revenue growth, (2) Business development, {3) Efficient operations, (4) Strengthen competitive advantages
and(5) Balance sheet resilience.
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Directors’ Remuneration Report
continuec

Board changes

Leaving arrangements for Simon Smith

Simon Smithresignedon13 July 2021 andwill step down as Chief Executive Officer on 24 Decerber 2021. Simon Smith's contract providedfor
nine months'natice, of which five and half willbe worked. All salary, pension andbenefit elements will cease onhis date of leaving employment,
and there willbe nopayment in lieu of notice as he will take up anothar role on leaving SSP.

The Committee determined thatno annual bonus would be payable to Simon Smith for the 2021 financial year due to his resignation.

SimonSmithwillnotreceive aRSP awardin December 2021 The PSP awarded to Simon Smith in November 2018 will lapse in full on
9December 2021 due to the EPS and TSR performance conditions natbeing met. Simon Smith's June 2019 PSP award, Novernber 2019 PSP
award, and June 2021 RSP award will lapse in full onhis date of leaving SSP Group.

In accordance with the SSP Group Directars’ Remuneration Palicy, which was approved by shareholders at the AGM on 25 March 2021,

Simon Smithis expacted ta maintain his full shareholding requirement for one-year post-employment to 24 December 2022, and 50% of his
shareholding requirement for asecandyear to 24 Decernber 2023. This will be enforced through a formal undertaking by Simon toputinplace
atrading restriction onhis share account and this arrangement is subject toreporting obligations to the Company.

Change in role for Jonathan Davies

Effective 1 Septernber 2021 we appainted Jonathan Davies as Deputy CEG, alongside his rale as CFC, toprovide continuity of leadership
during the transition period and to provide suppart to the new CEQ. lonathan's remuneration package was increased toreflect the additional
rasponsibilities of his newrole during this critical period for the Company and inresponse todirect feedback fromsome of aur shareholders
tosupport business continuity.

lonathan's salary was increased to £500,000, effective from 1 October 2021, although this willbe deferred (and then back dated)until the
completion of our CCFF obligations.

Reflecting the wider strategic input of his additionalrale, lonathan's annual bonus oppor tunity increased from 125% to150% of salary and
hisannual RSP awardwas increased from 75% ta 100% of salary. Jonathan was granted an additional RSP award equivalent to 25% of salary
{based on his 2021 financial year salary)under the RSP in September 2021 inrespect of the 2021 financial year RSP award which was originally
granted at 75% of salary.

Remuneration arrangements for Patrick Coveney
The Company annaunced on 25 Navember 2021 that Patrick Coveney willbe appointed as Group CEQ with effect from 31March 2022.
Details of the remuneration package, which is in line with the Directors’RemunerationPolicy, are set out below:

Patrick’s basic salary willbe £775,000. He willreceive apension allowance in line with the wider warkforce rate. He willbe eligible to participate
in the Company's benefits arrangements on the same basis as ather Executive Directors.

Patrick willbe aligible taparticipate in the annualbonus plan under which the maximum apportunity willbe 175% of salary and willreceive
an annual RSP awardfor the 2022 financial year equivalent to 100% of salary. His RSP award for the 2022 financial year willbe made assaan
aspracticable following appointment.

In addition, as soon as practicable following appointment, Patrick willbe granted share awards toreplace unvested deferredbonus and PSP
awards whichwere forfeited as aconsequence of his leaving his former employer to join SSP. These awards willmirror the value of the original
awards, with performance conditions applied where such conditions applied to the original awards. The vesting periods willbe no sooner than
those far the forfeited awards. Full details of his replacement awards will be set out in the 2022 Directors’ Remuneration Repart.

Scheme interests awarded during the financial year
SSP Restricted Share Plan awards {audited)
The following RSP awards were made to the Executive Directors in the 2021 financial year.

Number of Face value (£} Facevalue End of performance

Typeof award Date of award awards granted atdateofgrant % of salary underpinperiod

Simon Smith Nil Cost Options  10/06/2021! 214,982 650,000 100% 30 September 2023
Jonathan Davies Nil Cost Options  10/06/2021! 115,991 350,700 75% 30 September 2023
Jonathan Davies Nil Cost Options  02/09/20212 42,687 116900 25% 30 September 2023

1 ThelQJune 2021 award was granted following shareholder approvalof the RSP plan and the completionof the RightsIssue.
2 The2 September 2021 awardwas made toJonathan Davies toreflect the expansionof his responsibilities and duties, following his appointment as Deputy CEO and CFO, for whichthe RSP award
levelwillbe100% of salary.

The closing price on the day before grant was used to calculate the number of shares over which each award was granted (£3.0235 for the

10 June 2021 awardand £2.7385 for the 2September 2021award). Awards will vest subject ta the confirmation of the performance underpins
which willbe assessed at the time the Group publishes its full year financialresults for the 2023 financial year and completion of a three-year
vesting period fromdate of grant. The performance underpins are summarised on page 122. Following vesting, awards willbe subject toan
additional two-year holding period.
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Implementation of Remuneration Policy in the year ending 30 September 2022
This section provides anaverview of the Group’s Rernuneration Policy to the year ending 30 Septermber 2022, as appraved at the 2021 AGM
an 25March 2021. Fallowing his resignation as Group CEG, Simon Smith will step down from the Board on 24 December 2021

Base salary

Base salaries as at 1 October 2021:

Patrick Coveney:£775,000(from date of joining)

Jonathan Davies: £500,000

Base salaries for Executive Directors will be reviewedwith effect from1June 2022, in line with the Group's usual
timetable. Janathan's base salary increase will be deferred far implementationuntil the completion of our CCFF
obligations, at which time it willbe back dated to 10ctober 2021.

Banefits

Executive Director benefits will continue to include private healthcare (for the executive and their family), life assurance,
car allowance or acompany car, travel to and from wark (including assaciated tax paid) and participation in the UK SIP.

Pensions

Patrick Coveney: aligned with wider warkforce

Jonathan Davies: 21% of base salary

New appcintments: aligned with the wider workforce

The Cammittee is committed te aligning Executive Director pensions with wider work farce by theend of 2022.

Annual bonus

Maximum opportunity:
Patrick Coveney:175% of base salary
Jonathan Davies: 150% of base salary

Targets:

Asimilar bonus structure for Executive Directors will beused for the 2022 financial year with bonuses continuing to be based
on 80% financial and 20% strategic abjectives. Specific targets and details of strategic objectives (linked to aur Strategic
Priorities)will be disclosed in the 2021/22 Annual Repor t when they are na longer considered to be commercially sensitive.

For the 2022 financial year the financial measures willbe an EBITDA target based onrevenues and targeted profit
canversian. A focus on EBITDA and profit canversionis aligned ta our evalving strategy and provides an incentive tainvest
ingrowth as the sectorrecavers. Inaddition, two boundary conditions will apply:

- aminimum EBITDA performance thresholdbefore any bonus award is made; and

- anadditional EBITDA performance ‘gateway' before an above target bonus canbe earned.

The Committee will alsa take into accaunt anumber of external factors (including reference to passenger numbers and
revenue achieved)in its determination of bonus outcomes. At year end, the Cammittee will review performance in the
round and apply judgement to ensure that the autcome is appropriate to the external environment, managements’
achievermnents and sharehalders' experience.

Executive Directors will be required to defer aminimum of 33% of any bonus received into the Group's shares, where they
meet their minimum sharehalding requirement, and 50% where they donot.

Restricted Share

The Cammittee intends to make the awards under the Restricted Share Plan in December 2021 for existing Executive

Plan Directors and anjoining for new Executive Directars.
Patrick Coveney:100% of base salary
Jonathan Davies:100% af 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 not meet one or more of the performance underpins aver therelevant vesting period then the
Committee would cansider whether it was appropriate to adjust (including to zero) the level of pay-out under the award to
reflect this. The performance underpins are:
1. The Campany has takenthe right actions to strengthen its competitive advantages and positian the group for lang term
sustainable growth
2. The Campany has achieved the principal strategic and financial annual objectives over the 3year periad, notably:
-revenue growth, given the available passengers numbers at SSP sites during the period
- efficient canversion of revenue inta profit and cash
3. The Caompany has made progress on S5P's Sustainability Strategy
Inassessing the extent to which the performance underpins have beensatisfied, the Committee will consider arange
of quantitative and qualitative benchmarks to inform its decision. Should any of the underpins nat be met, the Committee
would consicler whether adiscretionary reduction in the number of shares vesting was required.
Minimum Toalign the interests of Executive Directors with those of sharehalders, they are required to build and maintain significant
Shareholding holdings of shares in the Group over time. The minimum shareholding requirement far Executive Directors is:
Requirement - Group CEQ: 250% of base salary

- Deputy CEQ and CFO: 200% of base salary

Inaddition to the above, Executive Directars will be required to maintain their full minimum sharehaelding requirement
for one year post-cessation of employment, andhold 50% of the requirement for a second year.
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Directors’ Remuneration Report
continuec

Non-Executive Director Remuneration
Single total figure of remuneration - Non-Executive Directors (audited)

Salary andFees Benefits? Pension Annual Bonus IL’_TE%ESL? Other reTmDE?"ll;:iidnn I:fﬂﬂ::g‘i?;ﬁ Total

Allfigures shownin£000 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Non-Executive
Directors
Mike Clasper 273 144 - - - - - - - - - - 273 144 - - 273 144
Carolyn Bradley 71 62 - - - - - - - - - - 71 62 - - 71 62
lan Dyscon 61 54 - - - - - - - - - - 61 54 - - 61 54
Tirn Lodge 51 - - - - - - - - - - - 51 - - B
Per Utnegaard' 21 44 - 4 - - - - - - - - 21 48 - - 21 48
Judy Vezmar 51 7 - - - - - - - - - - 51 7 - - 5 7

528 311 - 4 - - - - - - - - 528 315 - - 528 315

1 PerUtnegaard didnot stand forre-election at the 2021 AGM. Amounts shownreflect fees paid for the period of the year that he was a Director,
2 Benefits - this comprises the reimbursement of expenses for travel to and from Board meetings.

The Covid-19 relatedfeereductions agreed by the Board during the 2020 financial year were continued into the 2021 financial year and the
Non-Executive Directorsreceived 90% of theirusual fee, reflecting a10% reduction until 31 October 2020.

Following the reviewof Non-Executive Director fees during the year ended 30 September 2021, it was determined that there wouldbe no
change tothe fees satonlJuly 2019 which are as set out below. The Company will review these faes in accordance with the terms of the
Non-Executive Director appointment letters and willundertake arevieweachyear. Areview maynotresultinanincrease in fees.

2021fees
Chair of the Board £275,000
Board member £51,000
Additional fee for Senior Independent Director £10,000
Additional fee for Chair of Audit/Remuneration Committee’ £11,000

1 Inaddition to any additional fee for acting as the Senior Independent Director.

Twaonew independent Non-Executive Directors, Apurvi Shethand Kelly Kuhnhave been appainted to the Board witheffect from1January 2022,
with director fees agreed in line with the above.
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Historical TSR performance

O
As the Company is aconstituentof the FTSE 250, the FTSE 250 Index provides an appropriate indication of market movermnents against which 5
tobenchmark the Company’s performance. The chart below summarises the Company’s TSR performance against the FTSE 250 Index over z
the period from Admission on 15 July 2014 to 30 September 2021 =
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Chief Executive Officer remuneration outcomes

The table below summarises the Chief Executive Cfficer single figure far total remuneration, and the annual bonus payable and lang-term
incentive plan vesting levels as percentages of maximum opportunity far completed financial years following Admissian.
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Chief Executive Officer 2014 2015 20le 2017 2018 2019! 20192 2020 20213

CEO Name K. Swann K.Swann K. Swann K. Swann K. Swann K. Swann S.Smith S.Smith S. Smith 2
Single figure of remuneraticn £4.5m £2.5m £2.6m £7.4m £6.0m £5.3m £0.8m £0.7m £0.8m %
Annualbonus payable (as a % =
of maximum opportunity) 100% 100% 100% 100% 100% 100% 98.6% 0% 0% g
Long-term incentivevesting %
out-turn (as a% of maximum o
opportunity) nfa nfa nfa 100% 100% 100% 100% 0% 0% @

1 Reflectsperiod spentinrole as Group CEO from1 October 2018 to 31May 2019,
2 Reflectsperiod spentinrole as Group CEO from1 June 2013 to 20 September 2019,
3 DuetoSimon'sresignation, no bonus was paid for the 2021 financial year.

No long-term incentive plan awards vestedin 2014, 2015 or 2016. The award due to vestin the 2021 financial year lapsed as tha performance
conditions were notmet. The parformance conditions were alsonotmet for the award due tovestin the 2022 financial year and tharefore

this awardwillalso lapse.

Totalremuneration for 2014 includes additional awards of cash and shares made on PO by the Company and the previous majority sharehalder.
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Directors’ Remuneration Report
continuec

Year-on-year change in pay for Directors compared to the average employee

Executive Directors Non-Executive Directors
55P Group plc lonathan Carolyn
Year employees  SimonSmith Davies  Mike Clasper® Bradley lan Dyson TimLodge' PerUtnegaard®  Judy Vezmar®
Basesalary/fees 2021 2% 15% 15% 90% 15% 13% - (52%) 629%
Benefits 2% (19%) 6% - - - - {100%) -
Annual Bonus® nfa - nfa - - - - - -
Base salary/fees 2020 0% 31%: (12%) - (1%) (12%) - (10%) -
Benefits (8%) 60% 10% - - - - - -
Annual Bonus (100%) (100%) (100%) - - - - - -

1 Director wasappointed to the Board at the start of the 2021financial year and thereforethere is noprior-year remuneration for comparison.

2 Directorleft during the 2021 financial year and therefore table is comparing pro-rata remunerationwith a full year total for the previous year.

3 Directorwasappointed to the Board during the 2020 financial year andtherefore the tableis comparing a full years’earnings this year to pro-rata remuneration from the previous year.

4 Noyear-on-year percentage can be calculated for 2021 after nil payment for the 2020 financial year. Therefore n/a’is shownwhere a 2021 bonus has been paid.

5 Director wasappointed to the Board during the 2019 financial year andthere fore the table is comparing full year remunerationfor the 2020 financial year with a pro-rata total for the previous year.

Year-on-year changes in Director base salary andfees in 2021 are due toreturn tonormal salary and fee levels after reductions in the 2020
financial year, due to the impact of Covid-19. As disclosed above, there were no increases tobase salary or fee levels in the 2021 financial year.

Relative importance of the spend on pay
The table below shaows the total spend on employee pay in the 2020 and 2021 financial years and the total expenditure on dividends.

2021 2020 Percentage change
Total staff costs' £352.2m £518.6m (32%)
Dividends £0 £26.8m (100%)

1 This figureisinclusive of wage subsidies received, such asthe Coronavirus JobRetention Scheme inthe UK

CEOQ Pay Ratio

Inaccordance with the Companies (Miscellaneous Reporting) Regulations 2018, the table belowsets out the Group's CEO pay ratios far the
year ended 30 September 2021. This compares the Chief Executive Officer's total remuneration with the equivalentremuneration for the
amployeas paidat the 25th {(P25), 50th (P50) and 75th (P75) percentile of SSP Group's work force in the United Kingdom. The total
remuneration for each quartile employee, and the salary componentwithin this, is also outlined in the table below.

Year Method 25thPercentile payratio 50thPercentile payratio 75thPercentile pay ratio
2021 OptionB 371 311 221
Base Salary £21,169 £25,394 £34,433

Total Pay and Benefits £21,525 £25,832 £35,709

2020 OptionB 481 471 331

The pay ratios above are calculated using the actual earnings for UK employees. The CEQ's Single Total Figure of Remuneration is £797,000
asshownonpagell3.

SSP have chasen Option B, using the mast recent Gender Pay Gap data to identify the employees at the 25th, 50th, and 75th pay percentiles
in our UK employee population. As SSPhave a large nurnber of ernployees in the UK, of which a large portion work seasonal or part time hours,
Option Bwas selectedasit is the mast practical way to praduce the percentile calculations. Furloughed colleagues wera notincludedin the
Gender Pay Gap calculations resulting in asignificant change in the population that the percentiles have been drawn from, which inturnhas
impacted the payratio figures.

Totalremuneration for UK full-time equivalent employees on 30 September 2021hasbeen calculated inline with the single figure
methodology and reflects actual earnings received in the 2021 financial year. No elements of pay have been omitted. The majority of SSP’s UK
amployee population are hourly paid operations colleagues. Given this warkforce profile, two of the three CEQC pay ratio reference paints fall
in this population and there is limited difference in the pay at each percentile. Allpaymentshave been calculated on afull-time equivalentbasis.

Due to the impact of Cavid19anthe Group’s trading in the UK, the majarity of UK colleagues were furloughed utilising the Coranavirus lob
Retention Schemne. The Committee believes itis appropriate for the CEC pay ratio toreflect the payreductions taken by colleagues. This also
maintains comparability with the Group CEQ's pay ashereceived areduced base salary for a partion of the year.

Aswithlast year, the medianpayratiois notably lower than itwould be in anormal year. This is due to the CEQ receiving no variable pay during
the financial year, and the impact of furloughed colleagues notbeing included in Gender Pay Gap calculations. It is likely that any year-on-year
change in the pay ratio will be driven by the Group CEQ's variable pay and not by changes to pay and benefits structures for UK employees.
Payrates for allemployees are setbyreference ta arange of factors, such as market practice, experience, andperformance inrale.
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Fees from external directorships
lanathan Davies is a Non-Executive Director of Assuraplc and retained afee of £58,665 inrespect of that directorship.

Statement of Directors’ shareholding and share interests (audited)

Shareholding guidelines require Executive Directors tobuild up over time apersonal shareholding in the Company equivalent in value to 250%
of base salary for the Group CEC and 200% of base salary for tha Deputy CEQ and CFO. Executive Directors are encouraged toretainvested
shares earned under the Company’s incentive plans until the sharehalding guidelines have been met. The Chair and each Independent Non-
Executive Director are expected tobuild and then maintain a shareholding in the Company equivalent invalue to100% of their annualgross fee.

The period aver which the minimum shareholding mustbe 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’sharehaldings as at 30 September 2021.

Shareholding guidelines Shareholding asa % Shares ownedoutright  Interests inunvested PSP/RSP
Director as a % of salaryffees of salary/ffee achieved' at 30 September 20212 awards at 30 September 2021
Simen Smith 250% 476% 1,174,819 695,641
Jonathan Davies 200% 892% 1,583,210 416,034
Mike Clasper® 100% 101% 105,080 -
Carclyn Bradley 100% 48% 13,031 -
lan Dyson 100% 213% 49,988 -
Tim Lodge 100% 130% 25160 -
Judy Vezmar® 100% 101% 19,540 -

1 Forthepurposes of determining a Director’s shareholding requirements, the individual's salary/fee and the three-month average share priceto 30 September 2021{£2.6360) have beenused.
Further, the total shareholding used to calculate the shareholding percentage for Executive Directors excludes Matching Sharesissued under the UK Share Incentive Plan that remain subject
to holding conditions (660 for Siman Smith and 658 for lonathanDavies as at 30 September 2021).

2 'Shares owned outright at 30 September 2021 includes shares held by persons connected witha Director. It also includes Partner ship Shares purchased, Matching Shares awarded and Dividend
Shares purchased, under the UK Share Incentive Plan,

3 The Director hasuntil the third anniversary of their date of appointment to meet their Minimum Shareholding Requirement.

Interests in Unvested PSP awards at 30 September 2021
Interestsinunvested PSP awards refers ta Performance Share Plan awards granted in, Novernber 2018, May 2019, June 2019 and Novernber
2019. The performance conditions for each award are described in the table below.

Performance period 10ctober 2018t030 September 2021 10ctober 2019 to 30 September 2022

Compound EPS Relative TSRvs comparator CompoundEPS Relative TSRvs comparator
Performance condition and weighting growth (75%) group (25%) growth(75%) group(25%)
Maximum target (100% vesting) 12% p.a. Upper-quartile 12%p.a. Upper-quartile
Threshold target (25% vesting) 7% p.a. Median 7%p.a. Median

Vesting is calculated onastraight-line basis between maximum and threshold targets. There is no vesting for perfarmance below the
threshold target.

Athree-monthaverage share price prior ta the start andend of the performance period willbe used to calculate TSR. The TSR comparator
Groupis as follows:

Autogrill First Group JD Sports Fashion N Brown Group Tesco

Compass Group Frasers Group 1D Wetherspoon Naticnal Express TUIAG

Currys Go-Ahead Group JSainsbury Next WHSmith

Dignity Halfords Group Kingfisher Ocado Group Whitbread

Doming's Pizza Group Inchcape Marks and Spencer Group  The Restaurant Group Wm Morrison Supermarkets
Dunelm Group InterContinental Hotels Marston's StageccachGroup

Elior Group Mitchells & Butlers

Following the year end, the Comnmittee assessed the performance conditions for the PSP award with aperformance periodof 1 October 2018
ta305September 2021. The threshold EPS and Relative TSR targets were notmet. EPS growthover the period was negative and Relative TSR
was positioned below median. These awards will lapse in fullon 9 Decermber 2021.
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Directors’ Remuneration Report
continuec

Interests in Unvested RSP awards at 30 September 2021
Interests inunvested RSP awardsrefers to Restricted Share Plan awards grantedin June 2021and Septernber 2021. The performance
underpins for each award are as follows.

If the Company does not meet one ar more of the parformance 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 performance underpins are:
1. The Company has taken the rightactions to strengthen its competitive advantages and position the group for long term sustainable growth
2. The Company has achieved the principal strategic and financial annual objectives over the 3year period, notably:

- revenue growth, given the available passengersnumbers at SSP sites during the period

- efficient conversion of revenue into profitand cash
3. The Company has made progress on SSP's Corporate Responsibility Strategy

In assessing the extent towhich the performance underpins have been satisfied, the Committee will consider arange of quantitative and
qualitative benchmarks to inform its decision. Should any of the underpins not be met, the Committee would consider whether adiscretionary
reductionin the number of shares vestingwas required.

Movement in Directors’ shareholdings from 30 September 2021
At7 Decernber 2021, other than as set out below, there had been no movement in Directors’ shareholdings and share interests from

30Septernber 2021.

Shares owned outright at Shares owned outright at
Director 7 December 2021 305eptember 2021 Change
Simon Smith 1,175,041 1,174,819 222
Jonathan Davies 1,583,432 1,583,210 222

Note:'Shares owned outright’includes shares held by persons connectedwitha Director. It alsoincludes Partnership Shares purchased, Matching Shares awarded and Dividend Shares purchased,
underthe UK Share Incentive Plan.
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The Remuneration Committee in 2021

Consideration by the Directors of matters relating to Directors’remuneration

The Boardentrusts the Remuneration Committee with theresponsibility for setting the Remuneration Palicy inrespect of Executive Directors
and senior executives and ensuring its ongaing appropriateness and relevance. In setting the remuneration for these groups, the Committee
considers tha pay and conditions of the wider workforce androles inrelevant geographies.

External advice

During the year ended 30 September 2021, the Committee receivedindependent advice on executive remunerationmatters from Deloitte.
Deloitte received £148,700in fees for these services. Deloitte is amember of the Remuneration Consultants Group and, as such, voluntarily
operatesunder the code of conduct inrelation to executive remuneration consulting in the UK. During the year, Deloitte alsoprovided the
Company with internal audit services, tax services and risk management services.

The Committee appointed Deloitte tathe role ofindependent advisar to the Committee in 2014. The Committee has reviewed the advice
provided by Deloitte during the year andis comfartable that it hasbeen abjective and independent. The Committee has reviewed the patential
far canflicts of interest andjudged that there were appropriate safeguards against such canflict.

Statement of shareholder voting
Votes cast at the AGMinMarch 2021 inrespect of the approval of the Directors'Remuneration Report andin respect of the approval of the
Directars’ Rernuneration Policy are given below:

Totalshares % of issued share
Resalution Meeting Wotesfor % for Vaotes against % against voted capitalvoted  VYoteswithheld

Toapprove the Directors' March 410,268,869 99.70%  1,232913 03% 411,501,782 7654% 6368528
Remuneration Repart for the 2021 AGM
year ended 30 September 2020

Toapprove the Directors' March 355,039,577 90.21% 38,517,522 9.79% 393,557,099 7320% 24313211
Remuneration Palicy for the 2021 AGM
year ended 30 September 2020

Toapprove the Restricted March 372,103,027 89.75% 42,519,521 10.25% 414,622,548 7712% 3,247,762
Share Planas anemployee 2021 AGM
share plan

Atthe 2021 AGM, shareholders respanded positively ta the resolutions to approve the Directors’Rermuneration Reportand Directars’
Remuneration Policy for the year ended 30 Septernber 2020. The high percentage of votes in favour of theseresolutions reflects the positive
steps SSPhas taken towards market best practice in relation to executive compensation.

Prior tathe 2021 AGM we were pleased to engage with shareholders, representing ¢ 70% of our shareholder base. We are grateful for the level

of engagement received and the openand transparent dialogue we had with our shareholders in the shaping of the remuneration palicy,
including the introductionof the Restricted Share Plan.
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Directors’ Remuneration Report
continuec

Directors' Remuneration Policy

Thispartof the Directors’ Remuneration Report sets out the Directors’ Remuneration Policy as determined by the Rernuneration Committee
(the ‘Committee’). In accordance with Section 4394 of the Companies Act 2006, abinding shareholder resolution was approved for this policy
at the Annual General Meeting of the Company in March 2021. The scenario charts have been updated toreflect the application of the policy
for the 2021 financial year andreferences to prior financial years have been updated to aidunderstanding. Previous versions of the policy

are inthe 2014 and 2017 Annual Repart and Accounts, 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 tohelp recruit and retain executives who can execute SSP's strategy
byrewarding them with appropriate compensation and benefit packages. The policy seeks toalign the interests of Executive Directors with
the performance of the Company and the interests of its shareholders.

Ourincentive arrangements are designed to rewardperformance against key financial and strategic performance abjectives. Our aim
is to rewardmanagement for delivering sustainable long-term perfarmance and suppaort 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 Directors

Base salary
Acore element of the remuneraticn package used to recruit, reward and retain Executive Directors who can deliver our strategic objectives.
Operation Maximum potentialvalue Performance metrics
Normally reviewed annually. The Remuneration Committee may however Salaryincreases in percentage None
award an out-of-cycle increase if it considers it appropriate. terms will narmally be in line with
increases awarded to other head
Base salaries are setby the Committee taking into account anumber office employees inthe 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 respensibilities;
- market positioning and [nflation; and The circumstances may include
- pay and conditions elsewhere in the Group. but are not [imited to:

- Where a new Executive Director
has been appointed at a lower
salary, higher increases may
be awarded over aninitial period
as the Executive Director gains
experiencein thercle;

- Where there has been an
increase in the scope or
responsibility of an Executive
Director's role; and

- Where a salary has fallen
significantly below market
positioning.

There is no maximum increase
or opportunity.
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Pension

To provide an income following retirement and assist the Executive Director in building wealth for their future.

Operation

Maximum potential value Performancemetrics

The Company operates an approved defined contributiocnpension
arrangerent, to which the Company may make contributions. A cash
allowance may be provided in lieu of pension contributions.

Company contributions or cash Nane

AMBIAIBALD

allowance provided for Executive
Directors will be in line with the
rate applicable to the wider
workforce. The definition of the
widerworkforce willbe as
determined by the Committee.
For example, colleagues employed

inthe same country as the Director

inquestion.

Incumbent Executive Directors,
appeinted prior totheintroduction
of this reruneration policy, may

yodarnBaens

continue toreceive pension
contributicns or acash allowance
at the applicablerateundera
previous rerunerationpolicy.

Pensicns for incumbent Executive
Directors willbe aligned to the
widerworkforceratebythe end

of 2022.

Currently our Executive Directors

recelve pension contributions/

cash allowance as follows:

- Group CEO, Simen Smith: 20%
of base salary per annum.

- Deputy CEO and CFO, Jonathan
Davies: 21% of base salary
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Benefits 2
To provide appropriate benefits as part of aremuneration package that assists inrecruiting, rewarding and retaining Executive Directors. Irs
Operation Maximum potential value Performancemetrics Q
Each Executive Directorrecelves atailored benefits package including Car allowance of up to £13,000 Nane e
{but not limited to) private health insurance for themselves, their spouse per annum. T
w

and dependent children, annual health screening, and life assurance,
business travel.

Travel benefits, including (but not limited to) car allowance, company
car, driver, the cost of fuel for private mileage, and travel to and from
work (including any associated tax and social security charges) may
alsobeprovided.

Inthe event that an Executive Directoris required by the Group te
relocate, otherbenefits mayinclude, but are not limited to, the costs of
relocation, housing, travel and education allowances, subsistence costs
and tax equalisationarrangerents.

Expenses incurred in the performance of duties for the Group may be
reimbursed or paid for directly by the Company, as appropriate, including
any tax orsocial security charges due on the expenses.

The Executive Directors are eligible to receive otherbenefits (suchas
a colleague discount card) on the same terms as other eligible employees
of the Group.

Executive Directors may participate in All-Employee Share Plans on the
same basis as other employees.

The cost of insured benefits may
vary fromyear to year depending
on the individual's circumstances,
and therefore the Committee has
notimpesed any overall maximum
value on the benefit.

Executive Directors who
participate in All-Employee Share
Plans can centribute up to the
relevant limits set cutin the

country plan.
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Directors’ Remuneration Report
continuec

Annual bonus
Tereward performance on an annual basis against key annual objectives.

Operation

Maximum potentialvalue

Performance metrics

Performance objectives will nermally be determinedby the Committee
at the beginning of the financial year.

The Committee will assess performance against these objectives
following 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 Shareholding Requirement,

50% of any bonus earned willnormally be deferred into the Group's
shares. If the Minimum Sharehelding Requirement has been met, 33%
of any bonus earned will normally be deferred into 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 not reflective of the underlying
performance of the business or the level of payout does notreflect the

experience of the Group's sharehalders, employees or other stakeholders.

Any application of the Committee's discretion would be within the limits
of the overall Remuneraticn Policy.

The Committee may reduce bonus cutcomes or clawback vested awards

up tothree years from the date of vest (in part orin full) in the event of:

- amaterial misstatement in the Company's annual financial staterments.

- amaterial fallure of risk management.

- serlous reputational damage to amember of the Group or relevant
business unit.

- anerrorin the calculation of any performance conditions which results
inoverpayment.

The maximum annual bonus
opportunityis 200% of base
salaryperannum.

For the 2022 financial year

maximum annual oppertunities are:

- Group CEQ, Patrick Coveney:
175% of salary per annum.

- Deputy CEOand CFO, Jonathan
Davies:150% of salary
perannum.

Performanceis 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
priorities.

Entitlement to bonus only starts
to accrue at aminimum thresheld
level of performance. Below this
level, nebonus willbe paid.

Toearnamaximumbonus there
must be cutperformance against
stretching objectives.

Restricted Share Plan (RSP)

The RSP rewards our Executive Directors for driving the sustainable longer-term growth of the Company and sharehclder value. Awards are share
based to align theinterests of Executive Directors withtheose of shareholders.

Operation

Maximum potentialvalue

Performance metrics

Awards may be made to Executive Directors inthe form of conditional
share awards, nil cost options, forfeitable shares or equivalent rights.

Awards willbe subject to performance underpins, assessed over a period
of three financial years.

Awards willnormally be subject toa three year vesting pericd and any
vested shares will normally be subject to afurther post-vestholding
period of two years.

Awards (cther than forfeitable shares) may incorporate theright to
recelve (In cash or shares) the value of dividends that would have been
paidonthe award shares that vest between the grant and vesting

of awards.

The Committee may exercise its discretion to adjust vesting cutcomes
where it believes that this is appropriate, including but not [imited to:
where vesting cutcomes are notreflective of the underlying performance
of the business, theunderpins selected on award are no longer suitable,
or the level of vesting does not reflect the experience of the Group’s
shareholders, employees or other stakeholders. Any application of the
Committee's discretion would be within the limits of the overall
Remuneration Policy.

The Committee may lapse unvested awards or clawback vested awards

up tothree years from the date of vest (in part orin full) in the event of:

- amaterial misstatement in the Company's annual financial statements.

- amaterial fallure of risk management.

- serious reputational damage to amember of the Group or relevant
business unit.

- anerrorin the calculation of any perfermance conditions whichresults
inoverpayment.

The maximum award that may be
made to Executive Directorsis up

to100% 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
whetheritwas appropriate to
scale back the number of shares
that vest (including tanil).

The Committee will normally
disclose performance underpins
Inadvance of each annual grant.

The Committee would seek to
consult withits major shareholders
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 cormmitment to the company é
Operation Maximum potential value Performancemetrics %
Executive Directors are expected te build and maintain a holding in the N/A N/A =
Corpany's shares as follows:
- Group CEQ: 250% of base salary
- Deputy CEO 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.

wn
Executive Directors will narmally be expected to maintain their o
shareholding for a period of time post-cessation of employment. Normally -
this requirement will be for an Executive Director to maintain their full [
shareholding requirement for one year post-employment, and 50% of o
theirshareholding requirement for a secondyear. s

e Committee may walve thisrequirement for certain exceptiona
The C tt th tf t. t |
personal circumstances.

Non-Executive Directors Fees
To attract and retain Non-Executive Directors of the calibre required to oversee the development and execution of the Company's strategy.

Operation Maximum potential value Performance metrics

The Chair's fees are determinedby the Committee. N/A N/A
The Non-Executive Directors' fees are determinedby the Board.

The total fees for Non-Executive Directars, including the Chair, will not
exceed the maximum statedin the Cormpany's Articles of Association.

The level of fees are reviewed pericdically and take into account the
time commitment, respensibilities, market levels and the skills and
experience required.

Non-Executive Directors normally recelve 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 helding in
the Company’s shares of 100% of theirbase fee. Non-Executive Directors
have three years from the date of their appointment to the Board tobuild
and maintain this holding. The Committee may waive this requirement

for certainexceptional persenal circumstances.

Additional fees may be paid to Non-Executive Directors on aper diem basis
toreflectincreased time cemmitment in certain limited circumstances.

Expenses incurred in the performance of non-executive duties for
the Company may be reimbursed or paid for directly by the Company,
as appropriate, including any tax and sccial security due on the expenses.

Non-Executive Directors may be provided with benefits to enable them
to undertake theirduties.
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Notes to the tables on pages 124 to 127
The RSPwillbe operatedin accordance with the planrules. In accardance with the rules of the RSP, any performance underpinmaybe

substituted or varied if the Committee considers it appropriate, provided that the amended perfarmance underpin is in its apinion reasanable

andnotmaterially less difficult tosatisfy. The planrules alsoprovide that the Committee may adjust awards (as itreasonably considers
appropriate)inthe event of any variation of the Campany's share capital, capital distribution, demerger, special dividend or other event
amaterialimpactonthe value of shares.

Malus and clawback applies where stated inthe above table. Other elements of remuneration are not subject tarecovery provisions.

having
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Directors’ Remuneration Report
continuec

The Committee reserves the right tomake any remunerationpayments andpayments for loss of o ffice (including exercising any discretions

available toit in connection with such payments) that are notin line with the palicy set out above where the terms of the payment were agreed:

{i) beforethe AGM on 3 March 2015 (the date the Company’s first shareholder-approved Directors’ Remuneration Policy came into effect);

(i) beforethepalicyset out above came intoeffect, provided that the terms of the payment were 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 individualbecoming a Director of the Company.

For these purpases, ‘payments’include the Committee satisfying awards of variable remunerationand an award over shares is‘agreed' at the
time the awardis granted.

Performance measures and targets

Annualbonus

Annual banus metrics and targets are selected toincentivise Directors tomeet objectives for the year and are chasen in line with the fallowing

principles:

- Thetargets set far financialmeasures shauldbe incentivising and appropriately stretching. Targets may be adjusted by the Committee
to take intoaccount significant capital transactions during the year.

- There shouldbe flexibility to change the measures and weightings year-on-year in line with the needs of the business.

- The Cormmittee retains the ability to adjust the targets and/or set differentmeasures and alter weightings for the annualbonus 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 adjustment oramendment is appropriate sathat the conditions achieve their original purpose.

Restricted Share Plan
Restricted Share Planawards are subject to perfarmance underpins. Underpins are chosentaensure that the financialhealth and reputation
of the Company are strong and that the Company is making progress onits strategic objectives.

For awards proposed in the 2022 financial year, the underpins will continue tobe linked to the creation of sustainable growth and strategic
objectives including progress macde on the Company’s Sustainability Strategy.

The Cormmittee retains the ability to adjust any underpin measures if events occur (e.g., material divestrnent of a Group business, capital
transactions or changes to accounting standards) which cause it to determine that an adjustment or amendment 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 generallyreflect differences inmarket practice taking
into account role and seniority. The remuneration palicies for Executive Directors and the senior executive team are generally consistent in
terms of structure and the perfarmance measuresused. All eligible employees may participate in the Company’s all-employee share plans
intherelevant territory where they operate.
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Ilustrative scenario analysis

O
The following charts showthe potential splitbe tween the different elernents of the Executive Directors’reruneration under three different 5
perfarmance scenarios:'Minimurn’, ‘Target’ and ‘Maximum' (see table below). z
=
Deputy CEO and CFO: Jonathan Davies
£2121k
£1496k
X
o
5]
®
I
o
o

Minimum i Maximum
+50% share price
apprediation

WFixedpay MAnnualbonus ELong-termincentives o
‘Maximum +50% shareprice -g'
Component ‘Minimum* ‘Target’ ‘Maximum’ appreciation’ 9
Fixed remuneration Base salary Annual base salary for the 2021 financial year** Jé
Pension Deputy CEO and CFO: 21% of salary H
Benefits Taxable value of annual benefits provided in the year ended 30 September 2021 g
Annual bonus Maximum opportunity Deputy CEO and CF0:150% of salary™ 2
Vesting 0% of maximum 50% of maximum 100% of maximum
opportunity opportunity opportunity
Restrictedshareplan  Maximum opportunity Deputy CEQ and CF0:100% of salary™
Vesting 0% vesting 100% vesting 100% vesting 100% vesting + 50%

share price appreciation

**basedoncontractualbasesalary asat1October 2021,

Siusllaie)s jenueUl4

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 allrelevant factars, 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 topay mare thanis necessary

- Sofaraspractical the Committee will look to align the remuneration package for any new appointment with the Rermuneration Policy set out
inthe policy table on pages124ta127

- Salariesmaybe higher or lower than the previous incumbent but will be set taking into account the review principles set out in the policy
table. Where appropriate the salariesmay be set at an initially lower level, with the intention of increasing salary at ahigher than usualrate
asthe Executive Director gains experience in the role. For interim positions a cash supplement may be paid rather than salary (for example;
aNon-Executive Director taking on an exacutive function ona short-term basis)

- Tofacilitaterecruitment the Committee may need to buy out terms or remuneration arrangements forfeited on joining the Company.
Anybuy-outwould take into account the terms of the arrangements, inparticular, any performance conditions and the time over which
theywould vest. The overriding principle would be that the value of any replacement buy-out awards should be no more than the commercial
value of awards 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 anly)

- The maximurm variable pay opportunity inrespect of recruitment (excluding buy-outs) comprises amaximum annual bonus of 200% of
annual salary and a maximum RSP grant of100% of annual salary, as stated in the palicy table on pages 124 ta127. The Committee retains
the flexibility to determine that, for the first year of appointment, any annual incentive award within this maximum will be subject tosuch
terms as it may determine

Where an Executive Director is appointed fromwithin the Company or following corporate activity/reorganisation (for example, merger with
another company}, the normal policy wouldbe to honour any legacy arrangerments in line with the original terms and conditions.

Where the recruitment requires relocation of the individual, the Committee may provide for additional costs andbenefits.

On the appointment of anew Chair ar Non-Executive Director, the remuneration package willbe consistent with the policy 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, other than for payment inlieu of notice.

Simon Smith and Jonathan Davies's payment inlieu of notice would be calculatedbyreference to the base salary inrespect of any unexpired
portionof the notice period. This payment canbe made in instalments ovar the notice period and canbe reduced where alternative
employment is commenced during the notice period.

The Executive Directors'service contracts contain provisions relating to salary, car allowance, pension arrangements, medical insurance, life
insurance, business travel insurance, company car, haliday and sick pay, and the reimbursement of reasonable out of packet expenses incurred
by the Executive Directarswhile on companybusiness.

The following service contracts inrespect of Executive Directorswha were in office during the year are rolling service contracts and therefare

haveno enddate:

Date of commencement of contract Notice period for Director Notice periodfor Company
Simon Smith 1 June 2019 9 menths 12 menths
Jonathan Davies 15 July 2014 9 months 12 months

Service contracts for new Executive Directors will be limited tonine months’notice for the Director and 12 months’notice for the Company.

Chair
The terms of the Chair's appointmentbroadlyreflect the terms of the three-year appointments of the Non-Executive Directors. The Chair's
appointment canbe terminated atany time upon writtennotice, resignation or inaccordance with the Articles of Assaciation of the Company.

The Chairreceives nobenefits from the office other than fees and reimbursement of expenses incurred in performance of his duties, including
any tax due on the expenses. He is not eligible to participate in Group pension arrangements.

Non-Executive Directors
AllNon-Executive Directors have been appointed onaninitial term of three years, subject torenewal thereafter. All are subject toannual
re-electionby shareholders.

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
reimbursement of expenses incurredin performance of their duties, including any tax due on the expenses. They are not eligible to participate
in Group pensionarrangements.

Effective date of appaintment letter Current term expires
Mike Clasper 1 November 2019 31 October 2022
lan Dyscn 15 July 2014 14 July 2023
Carolyn Bradley 10October 2018 30 September 2024
Judy Vezmar 1 August 2020 31 July 2023
TimLodge 1 October 2020 30 September 2023
ApurviSheth 1January 2022 31 December 2024
Kelly Kuhn 1 January 2022 31 Decemnber 2024

Directaors'service contracts are kept for inspectionby shareholders at the Company'sregistered office.
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Payments to departing Directors

o
In the eventthat the employmentof an Executive Directoris terminated, any compensation payable willbe determined byreference tothe 5
terms of the service contractbetween the Company and the employee, aswell as the rules of any incentive plans. The Committee may structure z
any compensationpayments in such away as it deems appropriate, taking into account the circumstances of departure. In the event of the =
Company terminating an Executive Director's contract, the level of compensationwouldbe subject tomitigation if 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 lieuof 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. .S‘
=
The Cammittee may, in exceptional circumstances, or if the participant dies, decide to allow awards to vest on cessation 5
of employment subject to the Committee’s assessment of per formance against the ariginal perfarmance underpins at that o
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. 3
5
Payments in relation The Campany may pay an amount considered reasonable 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
Woere an award tobemade under LR 9.4.2 then the leaver provisions wouldbe 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 takeover or voluntary winding-up of the Company,
awards will vest in accordance with the rules of the plan. Vesting wouldbe determined by the Committee based on the proportion of the
vesting period thathas elapsed and the extent to which any perfarmance conditions or underpins have been satisfied, although tha Committee
has the discretionto determine that such greater proportion as it considers appropriate of the awards should vest, including where it
considers the level of shareholderreturns isata superior lavel.

In the event of a variation of share capital, demerger, capital distribution or any other eventhaving amaterial impact on the value of the
shares, the Committee may determine that outstanding awards shall vest on the same basis as set outabove for a takeover. Alternatively,
the Committea may (with the consent of the acquiring company) decide that awards willnot vest on acorporate eventbut will be replaced
bynew awards over shares in the new acquiring company or another 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 Cormmittee may make minor amendments to the policy set out above {forregulatory, exchange contral, tax, administrative purposes
orto take account of a change in legislation) without obtaining shareholder approval for that amendment.

Consideration of conditions elsewhere in the Group

Inmakingremuneration dacisions, the Committee also considers the pay and emplayment conditions 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 payreviewbudget is one of the key factors whenraviewing the salaries of the Executive Directors. The Group complies with
localregulations andpractices regarding employee consultationmore broadly.

Consideration of shareholder views

The Committee cansulted with the Group's largest shareholders when developing the above policy. Inreviewing and settingremuneration,
including that of Executive Directars, the Committeereceives updates on investars’views, and may from time to time engage directly with
investors and/or investor representative organisations on remuneration topics as appropriate. These lines of communication ensure that
emerging best-practice principles are factored into the Committee's decision-making.
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Directors’ Report

Statutory Disclosures

This section of the Annual Repart includes additional information
required tobe disclosedunder the 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
aon the Financial Reporting Council’s website at www.frc.org.uk.

The Companyhas chosen, inaccordance with Section 414 C{11) of the
Companies Act 2006, toinclude certainmatters inits Strategic Report
that would otherwise berequired tobe disclosed in this Directors’
Report. Both the Strategic Report{pages 8 to 79)and Carporate
Governance Report {pages80to135)areincarporated into the
Directars'Repartbyreferance.

Taken together, the Strategic and Corporate Governance Reparts,
along withthis Directors’Report form the management report

far the purposes of DTR 41.8Rand are intended toprovide a fair,
balanced andunderstandable assessment of the development
andperformance of the Group's business during the year and its
position at the end of the year, itsbusiness model, strategy, likaly
davelopments, and any principalrisks anduncertainties associated
with the Group'sbusiness.

The following specific information required tobe included in the
Directors'Report is includedin other sections of this Annual Report:

Disclosures required under UK Listing Rule 9.8.4
Long Term Incentive Plans Pages 113-131,
Note 25,

pages 183-184

Directors of the Group Pages 82,84-86

Dividends Pages 74

Employee engagement and business
relationships

Pages 33-36,42,
48-50,134-135

Envirenmental, social and governance risks Pages 52 to 67
Future Developments Pages 20-25
Golng Concern Statement Pages 68-69,151-152
Greenhouse Gas Emissions Page 40
Postbalance sheetevents Page 75

Repertingunder Section 172 Companies Act
and engagement withstakeholders

Pages 42-50,94-95

Note 28,
Pages 186-191

Treasury and Risk Management

Directors

The Directors halding office during the year canbe found on page 82.
The interestsinshares and awards over ordinary shares in the
Company held by Directors in office as at 30 September 2021 are
shown inthe Directors'Remuneration Reparton page 121.

The appointment andreplacement of Directors is governed by
the Company's Articles of Association('Articles’), the UK Corporate
Governance Code, the Companies Act 2006 andrelated legislation.

Subjecttathe Articles, the Act andrelated legislation, any directions
given by special resolution and anyrelevant statutes andregulations,
the business of the Company willbe managedby the Board whomay
axercise all the powers of the Company.

In line with market practice, the Cormpany has made qualifying
indemnity provisions which the Directors had the benefit of during
the financialyear ended 30 September 2021 and whichremain in
farce at the date of thisreport. Inaddition, the Directors and officers
of the Company and its subsidiaries are covered by Directors’and
Officers'liability insurance maintainedby the Company and the
relevant Directors are coveredby Public Offering of Securities
Insurance {up to certain limits) taken out by the Company inrespect
of theirresponsibilities under the Rights Issue prospectus.

Shares

Share Capital

At30September 2021 there were 796,000,195 ordinary shares of
117200 pance eachin issue (comprised of 795,736,696 ardinary shares
with ane vate each and 263,499 held in treasury, which are non-vating),
whichare fully paidupand are quotedan the Landon Stock Exchange.
Further informationregarding the Company's issued share capital
andmavements inthe financial year can be found innote 24 ta the
financial staterents on pages 180 t0182. Asat the date of this
Repart there were an additional 376,500 ordinary shares in issue
fallowing ashare schemerelated shareissue in December 2021.

Rights and obligations attaching to shares

There arenarestrictions on the transfer of the Company's ardinary
shares (or onthe voting rights attaching to themn) ather than those
under the Articles {see below), restrictions imposed from time to time
by law {including insider trading law) or pursuant to the Company's
securities dealing code. The Company is not aware of any agreements
between sharehalders that may result inrestrictions on the transfer
of securities and/or voting rights.

Therights attaching to the Company's ordinary shares are set out in
the Articles, available an the Company's wabsite at https://investars.
foodtravelexperts.com/investors/carporate-governance.aspx. The
Articles of Assaciation of the Company may be amendedby a special
resolution of the shareholders.

Particular attention should be taken tothe following:

- Transfers of ordinary shares - Articles 45-51provide detail
of how transfers of shares may be undertaken. They also set
out the Directors'rights ofrefusal toeffect atransfer and
the action that Directors must take following suchrefusal.

- Votes of members - Articles 90-104 provide detail on the
procedures surrounding voting including on a show of hands
and on apall.
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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 to canvertany securityinto,

shares in the Company:

(a) uptoanominalamount of £1944,536; and

{b) comprising equity securitiesup to a nominal amaount of
£3,889,073 such amount tobe reduced by any allotments made
under (a) above, in connectionwith an offer by way of aRights Issue.

The autharities conferred on the Directars toallotsecurities

under paragraphs (a) and (b) will expire on the date of the 2022 AGM,
ar close of business on 25 June 2022, whichever is sooner (the ‘Expiry
Date’). The Directors will be seeking a newauthority at the 2022 AGM
for the Directars to allot shares and to grant subscriptionand
canversionrights to ensure that the Directars continue to have

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, or to sellordinary 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 autharity at the 2022 AGM.

Shares issued pursuant to the Rights Issue and Rump Placing
In April 2021, shareholders approvedal2 for 25 Rightslssue ata
ganeralmeeting and grantedauthority tothe Directors to allot the
ralevantnumber of shares. Under the Rights Issue, 253,052,376
ardinary shares of 1"72%°pance each were allotted to accepting
shareholders, ataprice of 184 pence per share. A further 5,024,388
shares for which valid acceptances were not received, were placed
under therumpplacing, ata price of 311.5 pence per share.

Shares issued pursuant to share schemes

During the 2021financial year, 63,500 ordinary shares in the
Company were issued to satisfy Matching Share awards under

the Company’s UK SIP and International SIP. No awards under the
Company's Performance Share Plan (PSP} vested during the 2021
financial year. |t is noted that ordinary shares issued to satisfy awards
under employee share schemes do not count against the allotment
authorities grantedby shareholders inaccordance with the Act.

Details of the Group’s employee share schemes and awards made
during the financial yaarunder the Restricted Share Plan and
Performance Share Plan and held by Executive Directors as

at 30 September 2021 are setout inthe Annual Reporton
Remuneration on pages116and121.

Details of awards made during the year and held by employees
asat30Septernber 2021 under the Restricted Share Plan and
Performance Share Plan are disclosed innote 25 to the consolidated
financial statements onpages183t0184.

Awards over shares held by relevant participants under the
Company’s various share plans carry norights until the shares

are issued toparticipants or theirnominees. The Trusteas af the
Company's employee benefittrusts (Trustees’) are entitled to vote
onunallocated shares hald inthe trust fund from time to time but
they may consider, in their absolute discration, any recommendations
made to themby the Company before doing so. The general policy of
the Trusteesis to abstain from exercising voting rights onunallocated
shares held in trust({see note 25 for further details on the employee
benefittrusts).Inrespect of allocated sharesheldby the Trustees
asnominee (inclucing the Trustees of the Company's Share Incentive
Plans), they must seek instructions from participants onhow they
should exercise their voting rights before doing so on their behalf.
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Buyback of shares

The Directorswere granted authority to make marketpurchases
of the Company's own shares onbehalf of the Companyup to
amaximum of approximately 10% of the Company’s issued share
capital at the 2021 AGM. This authority was notused during the
financial year. This standard autharity is renewable annually and
the Directors will seek torenaw this autharity at the 2022 AGM.

Major Shareholdings

Information praovided to the Company pursuant tothe DTRs is
published on aRegulatory Information Service andon the Company's
website. As at 30 September 2021, the following notifications of
major sharehaldings of 3% ormore have beenreceived by the
Companyunder DTR 5 {the percentages shown are the percentages
at the time of the disclosure and have not beenre-calculated based
on the issued share capital at the year end).

No notifications have beenreceived between 30 Septamber 2021
and the date of this Report.

Dateof % of issued
notificationof ordinary
Name interest  sharecapital
Schraders plc 0711.14 4.99%
GIC Private Limited (Chase Nominees Limited)  22.11.17 3.16%
0Old Mutual Global Investors (UK) Limited 02.07.18 9.71%
Artemis Investment Management LLP 101219 5.06%
HSBC Heldings PLC 220221 Below5%
Parvus Asset Management Europe Limited 250221 4.96%
JPMorganAsset Management (UK) Limited
and JP Morgan Investment Management Inc 17.03.21 3.58%
APG Asset Management Limited 20.08.21 14.01%
Marathen Asset MGMTLLP 23.08.21 8.24%
BlackRock, Inc. 30.09.21 Below5%

So far as the Company is aware, no other parson held a notifiable
interestin the ordinary share capital of the Company.

The holdings and voting rights shown above are correct at the date of
notification. It should be noted that these holdings may have changed
since the Company was notifiedincluding as aresult of share
cansolidations that took place in 2018 and 2019 and the Rights Issue
thattaookplace in April 2021

Asat30September 2021, the Companyhad no controlling
shareholders. No shareholder holds ordinary shares which carry
specialrightsrelating to the control of the Company.

Employee engagement and business relationships
Understanding the views and values of all the Group's stakeholders,
including employees, customers, investors andother business
ralationships s critical tathe Group's success. Examples of how the
Directars have engagedwith employees and had regard toemployee
and other stakeholder interests and the effect of thatregard,
including on the principal decisions taken by the Company, are
detailed throughout this repart and specific examples can be found
onpages 33ta50and pages 94 to 95.
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Details of howinformationis communicated toemployees {including
as toparticipationin the Company's employee share plans)and how
acomnmon awareness of the financial and economic factors affecting
the performance of the Company is achieved amongst the employee
population canbe found on pages 33 ta 50.

Change of Control

Contracts

There are anumber of contracts enteredintoby 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 cammercially sensitive and confidential,
and their disclosure could be seriously prejudicial to the Group.

Other agreements

Other than aservice contractbetween the Executive Directors

and a Group campany, no Director had amaterial interest atany time
during the year in any significant contract with the Company or any

aof its subsidiaries. The Company does not have agreements with any
Directar, officer or emplayee that would pravide compensation for
loss of office oremploymentresulting from atakeover, except that
provisions of the Company's employea share plans may cause options
and awards grantedunder such plans tovest onatakeover.

The Group's main credit facilities, being the committed bank facilities
dated16 June 2014 (as amended from time to time) entered into by
SSPFinancing Limited {SSP Financing’), a wholly-owned subsidiary
of the Company, containa provisionsuch that in the event of achange
of contral, if a lender so requires and has notified the agent within
10business days of the agentnotifying the lenders of the event,

the commitment of that lender will be cancelled andall outstanding
amaunts, together withaccrued interest under that commitment,
will become repayable, an the date notifiedin writing by the agent
that therelevant commitrment has been cancelled (where such date
must not be fewer than 10 business days after the date of the notice).

SSPFinancing also enteredinto: (i) anote purchase agreement on

9 August 2018 (as amended from time to time) 2018 NPA) inrespect
of aUS$175missue of US Private Placement notes (the 2018 Notes');
and (i) anate purchase agreement on 11 April 2019 {as amended from
time to time) ( 2019NPA}inrespect of a US$199.5m and €58.5m
issua of US Private Placementnotes { 2019 Notes'). The 2018 NPAand
2019 NPA (NPAs'}each contain achange of control provision whereby
if any one person or agroup of personsactinginconcertgain Control
of the Company (as defined in the NPAs), then the Company and SSP
Financing must give written notice of this to the halders of the 2018
Notes and 2019 Notes {Notes'). The writtennotice shall contain an
offerby SSP Financing to prepay the entire unpaid principal amount
of the Notes held by each holder together withinterest thereon.

Political Donations

The Company’s palicy is tanot make palitical donations. Neither
the Campany nor its subsidiaries, during the financial year ended
30 Septernber 2021, made any political donation toa palitical party,
aother political organisation orindependent election candidate,

ar incurred any political expenditure ormade any contribution
taanan-UK political party. Howaver, in view of the broadwording
adopted inthe Companies Act, and the Board's wish to avaid any
inadvertent infringement of it, the Company willpropose to
shareholders at the 2022 AGM that a precautionary authority be
granted of up to £25,000 inaggregate. Further details are included
inthe Notice of AGM.

Branches
The Company does nathave any branches outside the UK.

Research and Development
The Group does not undertake material levels of research and
davelopment activity.

Disabled Employees

The Company gives full consideration to applications for employment
by disabled persons, bearing inmind the aptitudes of the applicant
concerned. Inthe event of employees becoming disabled, every effort
ismade toensure that their employment with the Graup continues,
and that apprapriate training is arranged. It is the policy of the Group
that the training, career development and promation of disabled
persans should, so far as passible, be identical to that of other
employees. Mare information canbe foundonpage 36.

Auditor

The auditor, KPMG LLP, has indicated its willingness to continue
inoffice, and aresolution that it willbe reappointed will be proposed
atthe 2022 AGM.

Statement of disclosure of information to auditors

Insofar aseach Director in office on the date of approval of this
report is aware, there is no relevant audit information of which the
Company's external auditor is unaware, and the Directorshave taken
all the steps which they ought tohave taken as Directors, tomake
themselves aware of any relevant audit information and to establish
that the Company's external auditor is aware of that information.
This confirmationis given and should be interpreted in accordance
with the pravisians of Section 418 of the Act.

AGM 2022

The AGMwill be held in February 2022. Further details of the
arrangements for the 2022 AGM are set out in the Notice of AGM,
which, alongwith other relevant documentation, is enclosed with
this Annual Report or available an the Group's website at
www.foodtravelexperts.com. The Directors consider that each
of theresolutionsis inthe bestinterests of the Company and the
shareholders as awhole andrecommend that shareholdars vate
infavour of all the resolutions.

The Notice of AGM specifies deadlines for exercising vatingrights
andappointing aproxy or proxies to vote inrelation toresolutions
tobe putto the AGM.

Approvedby the Boardand signed on itsbehalf by:

LD Gne

Helen Byrne
General Counsel and Company Secratary
7 Decamber 2021

SSP Group plc Annual Report anc Accounts 2021 135

AMBIAIBALD

yodarnBaens

[n)
-]
=
-}
-]
=
o
=4
o
]
[-]
<
o
E
3
o
3
A
o

Siusllaie)s jenueUl4

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 158 av 229



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Statement of Directors’ Responsibilities
in respect of the Annual Report and Accounts
and the financial statements

The Directors areresponsible for preparing the Annual Report and
Accounts and the Group and parent Campany financial staterments
in accordance with applicable law andregulations.

Company lawrequires the Directors to prepare Group and parent
Company financial statements for each financial year. Under that
law they are required to prepare the Group financial statements
inaccardance with International Financial Reporting Standards as
adopted by the European Union {IFRSs as adopted by the EU)and
applicable lawand have electedtoprepare the parent Company
financial statements inaccordance with UK accounting standards,
including FRS101Reduced Disclosure Framewark.

Under company law the Directars must not approve the financial
statementsunless they are satisfied that they give atrue andfair
view of the state of affairs of the Group and parent Company and

of the Group’s profitor lass for that period. Inpreparing each of the
Groupandparent Company financial statements, the Directors are
required ta:

select suitable accounting policies and then apply themn
consistently;

make judgements and estimates that arereasonable, relavant,
reliable and prudent;

for the Group financial statements, state whether they have
been prepared in accordance with IFRSs as adoptedby the EU;
for the parent Company financial statements, state whether
applicable UK accounting standards have been followed, subject
toany material departures disclosed and explainedin the
parent Company financial statements;

assess the Group and parent Company's ability to continue as a
gaing concern, disclosing, as applicable, mattersrelated to gaing
cancern: and

use the going cancern basis of accounting unless they either
intend to liquidate the Group or the parent Cormpany or ta cease
aperations, or have norealistic alternative but to dosa.

The Directors areresponsible forkeeping adequate accounting
racards that are sufficient to showand explain the parent Company’s
transactions anddisclose with reasonable accuracy at any time the
financial position of the parent Company and enable them to ensure
thatits financial statements comply with the Companies Act 2006.
They areresponsible for suchinternal controlas they determine is
necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraudor error, and
have generalresponsibility for taking suchsteps as are reasonably
opento them to safeguard the assets of the Group and to prevent
and detect fraud and otherirregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report, Directors’ Report,
Directors'Remuneration Repartand Corporate Governance
Statement that complies with thatlaw and those regulations.

136 SSP Group plc AnnualReport anc Accounts 2021

The Directorsareresponsible for the maintenance and integrity

of the corporate and financial information includedon the Company’s
wabsite. Legislation in the UK governing the preparationand
dissemination of financial staterents may differ from legislation

in other jurisdictions.

Responsibility statement of the Directors inrespect

of the Annual Report

We confirm that to the best of our knowledge:

- the financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and fair view
ofthe assets, liabilities, financial position and profit or loss of
the Company and the undertakings included in the consolidation
taken as awhaole: and

the Strategic Reportand the Directors'Repart includes a fair
review of the development and performance of the business
and the pasition of the issuer and the undertakings included in
the cansolidationtaken as awhale, together with a description
afthe principalrisks anduncertainties that they face.

We consider the annual reportand accounts, taken as awhole,

is fair, balanced and understandable and provides the information
necassary for shareholdars to assess the Group's position and
performance, business madel and strategy.

G

Jonathan Davies
Deputy Chief Executive Officer and Chief Financial Officer
7 Decermber 2021
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Independent auditor's report to the members
of SSP Group plc

10ur opinion is unmodified

We have audited the Financial Statements of SSP Group plc (the
Company’) for the yearended 30 September 2021 which comprise
the consolidated income statement, the consolidated statement

of other comprehensive income, the consolidated balance sheet, the
consolidatedstatement of changesin equity, the consalidatad cash
flow statement, Companybalance sheetand Company statemnent
of changes in equity, and the relatednotes, including the accounting
policies innotesland33.

In our opinion:
- theFinancial Statements give atrue and fair view of the
state of the Group's and of the parent Company's affairs as
at30 September 2021 and of the Group’s loss for the year
thenended:
- the Group Financial Statementshave been properly prepared
in accardance withinternationalaccounting standards in
conformity with the requirements of the Cornpanies Act 2006;
the parent Company Financial Staterments have been praperly
prepared inaccordance with UK accounting standards, including
FRS101Reduced Disclosure Framework; and
the Financial Statements have been preparedin accordance with
the requirements of tha Companies Act 2006 and, asregards the
Group Financial Statements, Article 4 of the |AS Regulation tathe
extentapplicable.

Basis for opinion

We conductedour audit in accordance with International Standards
onAuditing (UK) ('1SAs (UK)) and applicable law. Our responsibilities
are describedbelow. We believe that the audit evidence we have
abtained is asufficient and appropriate basis for our opinion. Qur
audit apinion is consistentwith aur repart to the audit cammittee.

We were first appointed as auditor by the Directors on 20 Septernber
2006. The period of totaluninterruptedengagement is for the

16 financial years ended 30 September 2021. We have fulfilled our
athicalresponsibilities under, and we remain independent of the
Groupinaccordance with, UK ethicalrequirementsincluding the

FRC Ethical Standard as applied talisted public interest entities.

No non-audit services prohibited by that standard were provided.
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Overview
Materiality: £9.5m (2020: £9.0m)
Group financial ~ 0.6%of total group revenue
statements (2020:0.6% of total group revenue)
asawhole
Coverage 83% of total Group revenue
(2020:79% of total Group revenue)
Keyauditmatters vs 2020
Recurringrisks  Recoverability of goodwill and indefinite

life intangible assets

Recoverabllity of parent’s investment
insubsidiary undertaking

Event Driven Golng Concern

Recoverabllity of site assets

©e e

2 Key audit matters: our assessment of risks of material
misstatement

Key audit matters are those mattars that, in our professional
judgement, were of mostsignificance in the audit of the Financial
Statements and include the mostsignificant assessadrisks of
material misstatement {whether or not due to fraud)identified by
us, including those which had the greatest effect on: the overall audit
strategy; the allocationof resources inthe audit; and directing the
afforts of the engagement team. We summarise below the key audit
mattersindecreasing order of audit significance, inarriving at our
audit opinion above, together with our key audit procedures to
address those matters and, as required for public interest entities,
aur results fram those procedures. These matters were addressed,
and ourresults are based on pracedures undertaken, in the context
of, andsalely for the purpose of, aur audit of the Financial Statements
as awhole, and in forming our opinion therean, and consequently are
incidental to that opinion, and we donot pravide aseparate apinion
on these matters.
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Therisk

Our response

Recoverability of site assets
Property, plant and equipment
- £388.7m (2020: £437.2m)

ROU assets - £1,002.9m
(2020:£1,271.2m)

Refer to page 104 Audit
Committee Repert, Note 116,
Note 11and Note 13, Accounting
policies and financial
disclosures

Forecast based valuation

The continuing effects of the Covid-19
pandemic during the period have
impacted passenger volumes, whichin
turnhas adversely impacted business
performance.

Assessing the recoverability of

site assetsrelies onanumber of
assumptions around future trading
performance, such as future sales
growthrates anddiscountrates, that
involve ahigh degree of estimation
uncertainty.

Consequently, we determined that
the carrying value of site assets
has a high degree of estimation
uncertainty, with arange of
reascnable cutcomes greater than
our materiality for the Financial
Statements as awhcle. Nate 1l
discloses reascnable sensitivities
estimated by Group management.

Our procedures included:

Our sector experience - Weused our experience and understanding of the
retail and travel sectors to challenge the key assumptionsused to develop
the Group's forecasts, and whether these had beenappropriately and
consistently captured inthe impairment madels.

Our valuation expertise - We used our experience to assist us inassessing
appropriateness of the impairment review methodology and
assumptions. In addition, we engaged our corporate finance specialists
tasupport the assessment of the discount rate assumptions usedby

the Group.

Sensitivity analysis - We have prepared multiple alternate scenarios
sensitising key assumptions individually and in concert to assess their
impact on therecoverability of the assets.

Historical comparison - 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 CGU impairment exercise, including the impact of newly
created ROU assets during the period.

Assessing consistency - We ensured consistency of forecast financial
information with other forecasting exercises across the Group including
goodwill and intangible impairment and going concern cash flow forecasts.

Assessing transparency - We also considered the adequacy of the
Group's disclosure of the key risks and sensitivity around the outcorme,
and whether that disclosurereflected the risks inherent inthe valuation
of site assets.

Ourresults

We found theresulting estimates of the recoverable amount of
site assets inthe Group's Financial Statements tobe acceptable
(2020: acceptable).
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Independent auditor's report to the members of SSP Group plc

centinuec

Therisk

Our response

Recoverability of goodwill and
indefinite life intangible assets
Goodwill and indefinite

life assets £640.5m

{2020: £683.8m)

Refer to page 104 Audit
Committee Report, Note 116
and Note 12 Accounting policies
anddisclosures

Forecast based valuation
Therecoverable amount of goodwill
and indefinite life intangible assets

is inherently judgemental due to the
subjectivity and uncertainty involved
Inselectingthe appropriate key
assumptions, such as the discount and
long-term growth rates, and preparing
futurediscounted cash flows.

SSP Group plcis subject toanumber
of internal and external factors, which
may Influence its trading in the short
term, as well as the Group's long-term
strategy. These primarily include
passengertravel trends, Covid-19,
economic and political uncertainty,
tendering and competition.

The effect of these matters s that,
aspart of our risk assessment, 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 whole. The Financial
Statements (note 1) disclose the
sensitivity estimated by the Group.

Our procedures included:

Our sector experience - We corroborated our understanding of business
performance and broader market trends with the Group's forecasts and
considered whetherthese had been appropriately captured inthe
impairment models.

Our valuation expertise - We used our valuation experience to assist

us in assessing the appropriateness of the methodology and assumpticns
used. Our valuationspecialists assisted us inassessing the discountrate
assumptions used by the Group.

Benchmarking assumptions - We challenged and compared the
Group's assumptions to externally derived data, industry norms and
our expectationbased on our knowledge and experience of the Group,
inrelationto key inputs such as projected market growth, revenue
growthrates, and inflation.

Sensitivity analysis - We have used KPMG's proprietary data analytics
software tool to prepare multiple scenarios sensitising assumptions in
combination to assess their impact on the recoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the
Group's forecasts by comparing budget to actual results.

Comparing valuations - We compared the results of discounted cash
flows against the Group'’s market capitalisation, after adjusting forits
net debt to assess thereascnableness of the value in use calculations.

Assessing transparency - We also considered the adequacy of the
Group's disclosure of the key risks and sensitivity around the cutcorne,
and whether that disclosure reflected the risks inherent in the valuation
of goodwill and indefinite life intangible assets.

Our results

We found the resulting estimates of recoverable amount of goodwill and
indefinite lifeintangible assets in the Group's Financial Statements to be
acceptable (2020: acceptable).
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Therisk

Our response

Going concern

Refer to page 105 of the Audit
Committeereport, Note 112 to
the Group Financial Statements.

Disclosure quality

The Financial Statements explain how
the Board has formed ajudgement
that itis appropriate to adopt the
going concernbasis of preparation
for the Group and parent Company.

That judgement is based cnan
evaluation of the inherentrisks to
the Group’s and Company’s business
model and how those risks might
affect the Group's and Company's
financial resources or ability to
continue operations over a period of
16 menths from the date of approval
of the Financial Statements.

Therisks mast likely to adversely

affect the Group's and Company's

available financial resources over

this period were:

- Therecovery of global passenger
footfall;

- The Group's ability to negotiate
lease concessions; and

- The Group's ability to defer
payments and manage working
capital cash flows.

There are alsoless predictable but
realistic second order impacts, such
as supply chain disruption, changes
In cansumer travel patterns, or the
impact of climate change.

Therisk forour 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 theybeen such,
thenthat fact would have been
required tohavebeendisclosed.

Ourresponse:

Considering whether theserisks could plausibly impact the liquidity

or covenant compliance withinthe going concern period by assessing the
Directors’sensitivities over the level of available financial resocurces and
covenant thresholds indicated by the Group's financial forecasts taking
accountof severe, but plausible, adverse effects that could 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
forecasts against actual performance.

Funding assessment - We inspected evidence of debt and equity funding
obtained during the year to ascertain the level of available liquidity at the
year end and for the Going concern period, the durationand availability
of financing and associated covenant testingrequirements. We have
assessed evidence available to support whether the covenants will

be met over the golng concernperiod.

Sensitivity analysis - We considered sensitivities over the level of
available financial resources indicated by the Group's financial forecasts,
taking account of plausible but realistic adverse scenarios which could
arise from these risks individually and collectively.

Our sector experience - We assessed and challenged the key assumptions
inthe forecasts used by the Directors by benchmarking these against
external forecasts and cur sector knowledge.

Assessing transparency - We considered whether the going concern
disclosure innote1.2 to the Financial Statements gives afull and accurate
description of the Directors'assessment of going concern.

Ourresults:

We found the going concern disclosureinnote 1.2, which did not include a
material uncertainty, to be acceptable (2020: which did include a material
uncertainty, to be acceptable).

Recoverability of parent's
investment in subsidiary
undertaking
Investment in subsidiary -
£1199.3m (2020: £947.8m)

Refer to Nate 33 and Note 34
Accounting pelicies and
financial disclasures

Low risk, high value

The carrying amount of the parent
Company's investment insubsidiary
represents 80% (2020:91%) of the
Company's total assets. Its
recoverability is not at a highrisk of
significant misstatement or subject
tosignificant judgement.

However, due toits materiality in

the context of the parent Cornpany
Financial Statements, thisis
considered tobe the area that had the
greatest effect on our overall parent
Company audit.

Our procedures included:

Tests of detall - We compared the carrying amount of the investment
book value to the underlying aggregate recoverable amount of the
Group's CGUs, after adjusting for net debt. Our procedures over those
CGUs are described inour recoverability of goodwill and indefinite life
intangible assets KAM above.

Test of detail - We compared the carrying amount of the investment
tathe market capitalisation for the Group (after adjusting for net debt).

Ourresults
We found the Group's assessment of the recoverability of the investment
insubsidiary tc be acceptable (2020: acceptable).

The key audit matter in our prior year reportrelated toinitial recognition of ROU assets and lease liabilities on transition to IFRS 16. We
continue to perform procedures aver theseitems, including over therecoverability of these assets as detailedin our key audit matter above.

In the prior year we reported akey auditmatter in respect of the impact of uncertainties due to the UK exiting the Eurapean Union. Following
the trade agreement between the UK and the EU, and the end of the EU-exit implementation period, the nature of these uncertainties has
changed. We continue to perform procedures aver material assumptions in forward-looking assessments such as going concernand
impairment tests, however we no longer consider the effect of the UK's departure from the EU tobe a separate key audit matter.
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Independent auditor's report to the members of SSP Group plc
continuec

3 Our application of materiality and an overview of the scope
of our audit

Materiality far the Group Financial Statements as awhale was set
at £9.5m (2020: £9.0m), determinedwith reference to abenchmark
of total Group revenue, normalised by averaging over the last three
years due tofluctuations in thebusiness cycle, of £16873m

(2020: one-year Grouprevenue of £1433.1m), of whichitrepresents
0.6% (2020:0.6% of total Grouprevenue).

We consider anaverage of three years' Group revenue to be the

most appropriate benchmark for the year ended 30 September 2021
In the year ended 30 September 2020, materiality was based an
Grouprevenue for the 12manths to 30 September 2020. This has
been amendedin this year's audit due ta the continuing impact of
Covid-19on the Group's performance during the year.

Materiality far the parent Company Financial Statements as awhole
was setat£2.9m (2020: £3.2m), determined with reference toa
benchmark of Caompany total assets, of whichit represents 0.2%
(2020:0.3%).

In line with our audit methodology, our pracedures on individual
account balances and disclosures were perfarmedto alower
threshold, performance materiality, soas to reduce to an acceptable
level the risk thatindividually immaterial misstatements in individual
account balances add up to amaterial amount across the Financial
Statements as awhole.

Performance materiality was set at 65% (2020: 75%) of materiality
for the Financial Statements as awhole, which equates to £6.Im (PY:
£6.75m)and £1.9m {PY:£2.4m)far the parent Company. We applied
this percentage in our determination of performance materiality
basad onauditrisk and experience.

We agreed toreport to the Audit Committee any corrected
oruncorrectedidentifiedmisstatements exceeding £0.48m
{2020:£0.45m), in addition to other identified misstatemants
thatwarrantedreporting or qualitative grounds.

Scope

Of the Group's 93(2020: 88)reporting companents, we subjected 18
(2020:18) to full scope audits for Group purposes. The companents
within the scope of aur work accounted far the percentages
illustrated below.

The remaining 17% (2020: 21%) of total Group revenue, 16% (2020:
20%) of total Group lossbefore taxand 15% (2020:19%) of total
Groupassetsisrepresentedby 75({2020: 70} reporting companents,
none of which individually represented mare than 3% (2020:3%) of
any of the total Grouprevenue, Group loss before tax or total Group
assets. For theseresidual components, we performedananalysis at
an aggregated Group level tore-examine our assessment that there
were nasignificantrisks of material misstatementwith these.

Total Group revenue
£1,687.3m(2020:£1,4331m)

Group materiality
£9.5m(2020:£90m)

/

£9.5m
Whole financial statements materiality (2020: £9.0m)

\_

£4.8m
Range of materiality at 18 components (E£1.0m to £4.8m) (2020: E0.5m to £6.3m)

M Totalbenchmark DGruup materiality

£048m

Misstatements reported to the audit committee {2020: £0.45m)

Total Group revenue

Total Group loss before tax

Total Group assets

WFullscope for Group audit purpose 2021 Fullscape far Group audit purposes 2020
The Group audit team instructed component auditars as tothe
significantareas to be covered, including the relevantrisks detailed
above and the information ta be repartedback. The Group audit team
approved the componentmaterialities, which ranged frorm £1.0m ta
£4.8m (2020: £0.5m to £6.3m), having regard to the mix of size and
risk profile of the Group across the components.

The wark on14{2020:14) components was performed by companent
auditors and the rest, including the audit of the parent Companywas
perfarmedby the Group audit team.

142 SSP Group plc AnnualReport anc Accounts 2021

Residual components

Due to travel difficulties andrestrictions in place during the
performance of the audit, the Group team has not visited any
campanent auditors outside of the UK, and insteadheld virtual
conference meetings withallnon-UK component auditors (2020:
virtualmeetings held with all component auditors). At these
meetings, the Group teamdiscussedthe audit strategy, the ongoing
afforts and focus areas, and the findings reportad to the Group audit
teamwere discussed inmore detail.
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4 Going concern

The Directorshave prepared the Financial Statements onthe going
concernbasis as they donat intend ta liquidate the Group ar the
Company or to cease their operations, and as they have concluded
that the Group’s and tha Company’s financial position means that this
israalistic. Theyhave alsoconcluded that there are no material
uncertainties that couldhave cast significant doubt over their ability
tocontinue as agoing concern for 16months fromthe date of
approval of the Financial Statements ('the going concern period’).

Anexplanation of how we have evaluatedmanagement's assessment
of going concern is set aut in the relatedkey audit matter in section 2
of thisreport.

Our conclusionsbased on thiswork:

- wa consider that the Directors'use of the going concernbasis
of accounting in the preparation of the Financial Staternents
is appropriate;

- wehave not identified, and concur with the Directors’ assessment
thatthere is not, amaterialuncertaintyrelated to events or
conditions that, individually ar callectively, may cast significant
doubton the Graup'sor Company’s ability to continue as agoing
concern for the going concern period;

- weahavenothing material toaddor draw attention tainrelation to
the Directors’statement innote 1.2 to the Financial Statements on
the use of the gaing concernbasis of accounting with na material
uncertainties thatmay cast significant doubt over the Group and
Company's use of that basis for the going concern period; and

- therelated statement under the Listing Rules set out on page 69
is materially consistent with the Financial Statements andour
audit knowledge.

However, aswe cannot predict all future events ar conditions and as
subsequentevents may resultin outcomes thatare inconsistent with
judgements that were reasonable at the time they weremade, the
above conclusions are not a guarantee that the Group or the
Company will continue in operation.

5 Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement
due to fraud

Toidentifyrisks of material misstatement due to fraud (‘fraud risks'),
we assessedevents or conditions that couldindicate an incentive or
pressure to commit fraud or provide an opportunity to commit fraud.

Our risk assessment pracedures included:

- Enquiring of the Directors, management, legal counsel, and
members of the Internal Audit functionas to whether they are
aware of anyinstances of fraud, and as to the Group's high-level
palicies and procedures ta prevent and detect fraud;

- Reading Board and cormmittee minutes;

- Usinganalyticalprocedures to identify any unusual or unexpected
relationships;

- Inspection of internal auditreports issued during the year
and whistle-blower logs; and

- Considering the Group'sresults against performance targets and
the Group’s remuneration policies, key drivers for remuneration,
andbonus levels.

Woe cornmunicated identified fraud risks throughout the audit team
andrerained alert to any indications of fraud throughout the audit.
This included communication to our global component teams of all
relevant fraudrisks identified at the Group level, andrequests to
our component audit teams tareport ta the Group audit team any
instances of fraudwhich could give rise to amaterial misstatement
at the Group.

Asrequired by auditing standards, andhaving considered the
impactof the Group'sresults against performance targets, we
perform procedures designed to address the risk of management
averride of controls, in particular therisk that Group and companent
management may be inaposition tomake inappropriate accounting
entries and the risk of bias in accounting estimates and judgements
such as the recaverability of goodwill and indefinite life intangible
assetsandsite assets. Further detailinrespectof these matters
issetoutin the key audit matter disclosures withinsection 2 of
thisreport.

On this audit, we donotbelieve that thereis afraudrisk related

tarevenuerecognitionbased on the following assessment:

- The accounting for the majority of the Graup'ssales is
non-complex, with a strong carrelationtocashreceipts and limited
opportunities for manual intervention inthe sales process to
fraudulentlymanipulate revenue.

- Thereis limited judgementin the accounting for sales which
further limits management's opportunity to fraudulently
manipulate revenue.

Wa didnot identify any additional fraudrisks.

Woe also performed procedures including:

- ldentifying andtesting journal entries and ather adjustments
basedan specific risk-based criteria and comparing identified
entries to supporting docurnentation. These includedentries
postedbyunusual orunauthorised users, those posted ta
unexpectedaccount combinations and those withunusual
posting descriptions.

- Assessing significant 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 couldreasonably be
expected to have amaterial effect on the Financial Statements from
our general commercial and sector experience, throughdiscussions
withthe Directorsand other management {as requiredby auditing
standards), and from inspectionof the Group'sregulatory and legal
correspondence and inspection of the policies and procedures
regarding compliance with laws andregulations.

Woe cornmunicated identified laws andregulationsrisks throughout
aur team and remained alert to any indication of non-compliance
throughout the audit. This included communication fromthe Group to
allcomponent audit teams of relevant laws and regulations identified
at the Group level, and arequest for component auditorstarepart to
the Group audit team any instances of non-compliance with laws and
regulations that couldgive rise toamaterialmisstatement at the
Grouplavel.
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Independent auditor's report to the members of SSP Group plc
continuec

The patential effect of these laws and regulations on the Financial
Statements varies considerably.

Firstly, the Groupissubject tolaws and regulations that directly
affect the Financial Statements, including financial reporting
legislation (including related Company legislation, distributable
profits legislation, and taxation legislation (direct and indirect).
We assessed the extent of compliance with these laws and
regulations aspartof our procedures on the Financial Statement
itemns towhich theyrelate.

Secondly, the Group isalso subject tomany other laws and

regulations, where the consequences of non-compliance cauld

have amaterial effect on amounts ar disclosures in the Financial

Statements, for instance through the imposition of fines ar litigation

artheloss of the Graup’s permission to operate in geographic

locations where non-adherence to laws couldprevent trading in these
locations. We identified the following areas as being most likely ta
have suchaneffect:

- Consumer product laws such as praduct safety, quality standards
and communication of allergens, reflecting the nature of the
Group’s operatians;

- Employee health and safety, reflecting the nature of the Group's
aperating locations; and

- Dataprivacy laws, reflecting the customer data held by the Group.

Auditing standards limit the extent of audit procedures required to
identify non-compliance with these laws and regulations to enquiry
of the Directors and other management and inspectionofregulatary
and legal correspondence, if any. Therefare, if abreach of operational
regulationsis not disclosed tous arevident fromrelevant
carrespandence, an audit will not detect that breach.

Context of the ability of the audit to detect fraud or breaches

of law or regulation

Owing tothe inherent limitations of an audit, there is an unavoidable
risk thatwe may nothave detected some materialmisstatements in
the Financial Statements, even thoughwe have properly planned and
performed aur audit in accordance with auditing standards. For
axample, the further removedaninstance of non-compliance with
laws andregulations is from the events andtransactionsreflactedin
the Financial Statements, the less likely it is that the inherently
limited proceduresrequiredby auditing standards would identify it.

In addition, as with any audit, there remains a higherrisk of
nan-detection of fraud, as these may involve collusion, forgery,
intentional omission, misrepresentation, or averride of internal
cantrals. Qur audit procedures are designed to detectmaterial
misstatement. We are notrespaonsible for preventing non-compliance
of fraud and cannat be expected to detect non-compliance withall
laws andregulations.
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© We have nothing to report on the other information

inthe Annual Report and Accounts

The Directorsararesponsible for the other information presented
in the Annual Report together with the Financial Statements.

Cur opinion on the Financial Staterments does not cover the other
information and, accordingly, we donat expressanaudit opinionor,
axcept asexplicitly statedbelow, any formof assurance conclusion
therean.

Ourresponsibility is toread the otherinformation and, in doing so,
considerwhether, based onour Financial Statements auditwork,
the information therein is materially misstated or inconsistent with
the Financial Statements or our audit knowledge. Based solely on
thatwark we have not identifiedmaterial misstatements inthe
other information.

Strategic report and Directors’report

Based solely on ourwark on the other infarmation:

- wehavenotidentified materialmisstatementsin the strategic
reportand the Directors'repart;

- inour opinion the infarmation givenin thoseraports for the
financial year is consistent with the Financial Statements; and

- inour opinion thosareportshave beenprepared inaccordance
with the Companies Act 2006.

Directors’ remuneration report

In our opinion the part of the Directors'remunerationrepart
tobe auditedhas been properly preparedin accordance with
the Companies Act 2006.

Disclosures of emerging and principal risks and

longer-term viability

We arerequired toperfarm procedures toidentify whether thereis a
material inconsistency between the Directors'disclosuresinrespect
of emerging and principal risks and the viability staternent, and the
Financial Staternents and our audit knowledge.

Based on those procedures, we have nothing material to add or draw

attention ta inrelation to:

- the Directors’ confirmation within the viability statement an

page 69thatthey have carried out arabustassessment of the

emerging and principal risks facing the Group, including those that

would threaten its business model, future performance, solvency

and liquidity;

the Risk Management and Principal Risks disclasures describing

theserisks and how emergingrisks are identified, and explaining

howthey are beingmanaged andmitigated; and

- the Directors’explanationin the Viability Statement of how they
have assessedthe prospects of the Group, aver what period thay
have done soandwhy they considered that periodtobe
appropriate, andtheir staternent as towhether theyhavea
reasanable expectation that the Group willbe able ta continue
in operation and meetits liabilities as they fall due aver the period
of their assessment, including anyrelated disclosures drawing
attention to any nacessary qualifications or assumptions.
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Woe are alsorequired toreview the Viability Statement, setout on
page 69under the Listing Rules. Based on the above procedures, we
have concludedthat the above disclosures are materially consistent
with the Financial Statements and our auditknowledge.

Our work is limited to assessing these matters in the context of only
the knowledge acquired during our Financial Statements audit. Aswe
cannotpredict all future events ar conditions and as subsequent
events mayresult in outcomes that are inconsistentwith judgements
that werereasonable at the time they weremade, the absence of
anything to report on these statements is not aguarantee as to the
Group's and Company’s longer-term viability.

Corporate governance disclosures

Wa are required to perform procedures toidentify whether thereis a
materialinconsistency between the Directors’ corporate governance
disclosures andthe Financial Statements and our auditknowledge.

Based on those pracedures, we have concluded thateach of the
fallowing is materially consistent with the Financial Statements
and our auditknowledge:

- the Directors’statement that they consider that the annualreport
and Financial Statements taken as awhole is fair,balanced and
understandable, and provides the information necessary far
shareholders toassess the Group's positionand perfarmance,
business modeland strategy;

- the section of the annual report describing the work of the Audit
Committee, including the significantissues that the audit
committee consideredinrelation to the Financial Statements,
andhow these issues were addressed: and

- thesection of the annualreport that describes the review of
the effectiveness of the Group's risk management and internal
controlsystems.

Woe arerequired toreview the part of the Corporate Governance
report relating to the Group’s compliance with the provisions of the
UK Corparate Governance Code specified by the Listing Rules far
aur review. We have nothing toreportin thisrespect.

7 We have nothing to report on the other matters on which

we are required to report by exception

Under the Companies Act 2006, we are requiredtoreport to youif,
inour opinion:

- adequate accountingrecords have notbeenkept by the parent
Company, arreturns adequate for our audit have not beenreceived
frombranches not visited by us; or

the parent Caompany Financial Statements and the part of the
Directors'Remuneration Report to be audited are nat in agreement
with the accounting recordsand returns; or

certaindisclosures of Directars'remuneration specified by law
arenotmade;or

we have not received all the information and explanations
werequire for aur audit.

Wahave nothing tareportintheserespects.

8 Respective responsibilities

Directors’ responsibilities

As explained moare fully intheir statement setout onpage 136,

the Directars areresponsible for: the preparation of the Financial
Statements including being satisfied that they give a true and fair
view; suchinternal control as they determine is necessary toenable
the preparation of Financial Statements that are free frommaterial
misstatement, whether due to fraud or error; assessing the Group
andparent Company's ability to continue as a going concern,
disclosing, as applicable, mattersrelated to going concern; andusing
the going concern basis of accaunting unless they either intend to
liquidate the Group or the parent Company or to cease operatiaons,
arhave norealisticalternative but ta doso.

Auditor’s responsibilities

Our objectives are to obtainreasonable assurance about whether
the Financial Statements as awhole are free frormmaterial
misstatement, whether due to fraud orerror, and to issue our
apinion inanauditor’s report. Reasonable assurance is ahigh level

of assurance, but does notguarantee thatanaudit conductedin
accordance with ISAs (UK} will always detect amaterial
misstatementwhen it exists. Misstatements can arise from fraud or
aerrorandare considered material if, individually or in aggregate, they
could reasanably be expected toinfluance the economicdecisions
of users takenon the basis of the Financial Statements.

Afuller description of ourresponsibilities is provided on the FRC's
website at www.frc.orguk/auditorsresponsibilities.

9 The purpose of our audit work and to whom we owe our
responsibilities

This report is made solely to the Company’'smembers, as abody,
inaccardance with Chapter 3 of Part16 of the Companies Act 2006.
Our audit workhasbeen undertaken so that we might state to the
Company's members those matters we arerequired tostate tathem
inanauditor's repartand farno other purpose. Tothe fullestextent
permitted by law, we donot accept ar assumeresponsibility to
anyone other thanthe Company and the Company’smembers,

as abody, for aur audit work, for this report, or far the opinions

wa have formed.

Nicholas Frost

(Senior Statutory Auditor)

farand onbehalf of KPMGLLP, Statutory Auditar
Chartered Accountants

15 Canada Square

London, E145GL

7 December 2021
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Consolidated Income Statement

fer theyear encec 30 September 2021

2021 2021 2021 2020 2020 2020
Undarlying'  Adjustments Total Underlying'  Adjustments Total
Notes £m £m £m £m £m £m
Revenue 3 834.2 - 834.2 14331 - 14331
Operating costs 5 (1,157.5) 141 (1,1434) (1,7485) (48.5) (1,797.0)
Operating loss (323.3) 141 (309.2) (3154) {48.5) (363.9)
Share of profit/(loss) of assoclates 14 23 - 23 (2.4) - (2.4)
Finance income 8 2.6 - 2.6 25 - 25
Finance expense 8 (74.7) (32.2) {106.9) (56.5) (5.5) (62.0)
Loss before tax (393.1) (18.1) (411.2) (371.8) (54.0) (425.8)
Taxation 9 50.6 (i)} 48.9 237 44 281
Loss for the year (342.5) (19.8) (362.3) (348.1) (49.6) (397.7)
(Loss)/profit attributable to:
Equity holders of the parent (323.9) (33.4) (357.3) (334.7) (40.3) (375.0)
Nen-centrolling interests 24 (18.6) 13.6 (5.0) (13.4) (9.3) (227)
Loss for the year (342.5) (19.8) (362.3) (348.1) (49.6) (397.7)
Loss per share (pence):
- Basic? 4 (46.5) (51.3) (59.1) (66.2)
- Diluted? 4 (46.5) (51.3) (59.1) (66.2)

1 Presented onanunderlyingbasis, whichexcludes non-underlyingitems asfurther explained innote 6
2 The comparative figures forearnings per share have beenadjusted tareflect the bonus element of the Rights Issue. Further detail is providedinnote 4.
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Consolidated Statement of other Comprehensive Income

fer the vear encec 3C September 2021

2021 2020

Notes £m £m %

Other comprehensive income/{expense) <

Items that will never be reclassified tc the income statemnent: 2

Remeasurements ondefined benefit pension schemes 22 35 12

Tax charge relating to items that will not be reclassified (1.1) (2.5)

Items that are ormay be reclassified subsequently to the income statement:

Net gain on hedge of net investment in foreign operations 22.3 42

Other foreignexchange translation differences (22.0) (19.7)

Foreign exchange reclassified to income statement ondisposal of subsidiary (0.5) - =

Effective portion of changes in fair value of cash flow hedges 05 (1.8) fod

Cash flow hedges - reclassified to income statement 2.6 16 %

Tax (charge)/creditrelating to items that are or may be reclassified (2.1) 05 -

Other prehensive i /(exp ) for the year 3.2 (16.5) %

Loss forthe year (362.3) (397.7)

Total comprehensive expense for the year (359.1) (414.2)

Total comprehensive expense attributable to:

Equity holders of the parent (350.3) (386.1) P

Nen-controlling interests 24 (8.8) (28.1) g

Total comprehensive expense for the year (359.1) (414.2) 5
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Consolidated Balance Sheet

as at 30 September 2021

2021 2020
Notes £m £m
Non-current assets
Property, plant and equipment 11 388.7 437.2
Goodwilland intangible assets 12 684.1 7312
Right-of-use assets 13 1,002.9 12712
Investments in associates 14 12.0 122
Deferredtaxassets 15 93.2 498
Otherrecelvables 17 69.7 738
2,250.6 25754
Current assets
Inventeries 16 23.7 235
Tax receivable 153 101
Trade and other receivables 17 118.4 1253
Cash and cash equivalents 18 773.6 185.0
931.0 3439
Total assets 3181.6 29193
Current liabilities
Sheort-termborrowings 19 (304.2) (1582)
Trade and other payables 20 (519.1) (399.0)
Tax payable (24.9) (209)
Lease liabilities 21 (299.9) (289.1)
Provisions 23 (17.7) (123)
(1,165.8) (8795)
Non-current liabilities
Long-term borrowings 19 (777.0) (7181)
Post-employment benefit cbligations 22 (14.9) (186)
Lease liabilities 21 (872.9) (1,060.2)
Other payables 20 (7.2) (4.0)
Provisions 23 (21.5) (21.4)
Derivative financial liabilities 28 (2.1) (5.1)
Deferredtaxliabilities 15 (9.5) (104)
(1,705.1) (1,8378)
Total liabilities (2,870.9) (2,7173)
Netassets 310.7 2020
Equity
Share capital 24 8.6 58
Share premium 24 472.7 4727
Capitalredemptionreserve 24 1.2 12
Mergerreliefreserve 24 - 2069
Otherreserves 24 1.7 31
Retained losses (249.9) (559.6)
Total equity sharehalders’ funds 240.3 1301
Non-controlling interests 24 70.4 719
Total equity 310.7 2020

These financial statements were approved by the Board of Directors on 7 December 2021 and were signed on its behalf by:

>

Jonathan Davies
Deputy CEOQand CFO

148 SSP Group plc AnnualReport anc Accounts 2021

20.07.2023 kI 19:13 Brgnngysundregistrene Side 171 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Consolidated Statement of Changes in Equity

fer the vear encec 3C September 2021

Capital Merger Retained Total Non-

Share Share redemption relief Other earnings/ parent controlling Total <O
capital premium reserve reserve reserves (losses) equity interests equity i
£m £m £m £m £m £m £m £m £m %
Bal at 30 September 2019 48 461.2 12 - 129 (152.1) 3280 876 4156 =
Loss for the year - - - - - (375.0) (375.0) (22.7) (397.7)
Other comprehensive expense for
the year - - - - (9.8) (1.3) (111) (54) (16.5)
Capital contributions from
non-controlling interests (note 24) - - - - - - - 305 305
Acquisiticnaof shares inpartly
owned subsidiary fremnon- L
controlling interest (note 24) - - - - - (43) (4.3) (0.7) (5.0) o
Equity issues (note 24) 1.0 115 - 2069 - - 2194 - 2194 =
m
Share buyback - - - - - (1.7) (1.7) - (1.7) 2
Dividends paid to equity 8
sharehalders (note 10) - - - - - (26.8) (26.8) - (26.8) -
Dividends paid te non-controlling
Interests (note 24) - - - - - - - (20.4) (20.4)
Share-based payments - - - - - 20 20 - 20
Tax onshare-based payments - - - - - 0.5 0.5 - 0.5 -
Other movements - - - - - (0.9) (0.9) 30 21 _g
At 30 September 2020 58 4727 12 2069 31 (559.6) 1301 719 2020 5
Covid waiver extension 8
amendment (note1.3) - - - - - 0.2 0.2 - 0.2 0§
Loss for the year - - - - - (357.3) (357.3) (5.0) (362.3) 2
Other comprehensive income/ g
(expense) for the year - - - - 46 24 7.0 (3.8) 3.2 ©
Capital contributions from
non-controlling interests (note 24) - - - - - - - 103 10.3
Acquisition of shares in partly s
owned subsidiary fromnon- g
controlling interest (note 24) - - - - - - - (0.4) (0.4) 2.
Transactionwith non-controlling 9
interest - - - - - (0.4) (0.4) 0.4 - o
Subsidiary dispasal - - - - - - - 38 3.8 %
Rights Issue (note 24) 2.8 - - 454.1 - - 456.9 - 456.9 3
Reclassification toretained losses ¢
(note 24) - - - (661.0) - 661.0 - - -
Dividends paid to non-controlling
interests (note 24) - - - - - - - (4.6) (4.6)
Share-based payments - - - - - 18 18 - 18
Tax onshare-based payments - - - - - (0.2) (0.2) - (0.2)
Other movements - - - - - 2.2 2.2 (2.2) -
At 30 September 2021 8.6 4727 1.2 - 77 (248.9) 2403 704 310.7
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Consolidated Cash Flow Statement

fer theyear encec 30 September 2021

2021 2020
Notes £m £m

Cash flows from operating activities
Cash flow from operaticns 26 129.4 134
Tax refund/(paid) 11 (11.0)
Net cash flows from operating activities 130.5 24

Cash flows from investing activities
Dividends received from associates 14 2.0 36
Interestreceived 2.0 24
Purchase of property, plant and equipment 11 (65.7) (1203)
Purchase of other intangible assets 12 (8.9) (17.3)
Disposal of subsidiary (0.1} -
Acquisitionin the year, net of cash and cash equivalents acquired - (21.5)
Net cash flows from investing activities (70.7) (153.1)

Cash flows from financing activities
Equity funding from sharehclders 24 474.9 2272
Equity raising expenses’ 24 (16.5) (7.8)
Fees pald aspart of the Group's debt madifications (1.3) -
Share buyback - (1.7)
Receipt of bank loans 27 28.0 321
Repayment of borrowings 27 (1.6) -
Repayment of Revelving Credit Facility 27 - (97.5)
Receipt of USPP debt 27 - 1018
Drawdown on Covid Corparate Financing Facility 27 175.0 125.0
Payment of lease liabilities - principal 21 (61.4) (1728)
Payment of lease liabilities - Interest 21 (28.4) (27.8)
Acquisition of shares in partly owned subsidiary from non-contrelling interest 24 (0.4) (5.0)
Interest paid excluding interest on lease liabilities (34.9) (22.0)
Dividends paid to equity sharehclders 10 - (26.8)
Dividends paid to non-contrelling interests 24 (4.6) (20.4)
Capital contributions frem non-controllinginterests 24 5.2 31
Net cash flows from financing activities 534.0 1076
Net increase/(decrease) in cash and cash equivalents 593.8 (43.1)
Cashand cash equivalents at beginning of the year 185.0 2333
Effect of exchange rate fluctuations on cash and cash equivalents (5.2) (5.2)
Cash and cash equivalents at end of the year 773.6 185.0

1 TheGroupincurred£18.0m of costs inrelation to its April 2021 Rights |ssue, of which £1.5m was unpaid at 30 September 2021,
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Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Notes to Consolidated Financial Statements

1. Accounting policies

1.1Basis of preparation

SSP Group ple (the Cornpany)is acompany incorporated in the
United Kingdomunder the Companies Act 2006. The Group financial
statements consolidate thase of the Company and its subsidiaries
(togatherreferred toas the Group) and equity-account the Group’s
interest in its associates. These financial statements have been
prepared in accordance with international accounting standards in
conformity with the requirements of the Companies Act 2006, and
International Financial Reporting Standards adopted pursuant to
Regulation (EC)No 1606/2002 as it applies in the European Union.

The financial statements are presented in Sterling, which is the
Company's functional currency. Allinformatian is givento the nearest
£0Imillion.

The financial statements are prepared on the histarical cost basis,
except inrespect of financial instruments {including derivative
instrumentsjand defined benefitpension schemes forwhich assets are
measured at fair value, as explained in the accounting palicies below.

The accounting palicies set out below have, unless atherwise stated,
baen 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 forecasts, incarporating
the impact an SSP of Covid-19, as part of the preparation of its
financial statements, including cash flow forecasts preparedfor
aperiad of 16manths from the date of approval of these financial
statements and takinginta considerationanumber of different
scenarios. The appropriate period of assessmentwas considerad
tobe 16 months given that this included the testing of reinstated
adjusted interest cover andleverage covenants at the 31March 2023
testing date. Having carefully reviewed these forecasts, the
Directarshave concluded thatit isappropriate to adopt the going
concernbasis of accountingin preparing these financial statements
farthereasons sat outbelow.

Since the start of the pandemic, the Group has taken rapidand
dacisive action to protect its people and the future of the business,
generating significant additional liquidity, reducing costs and
minimising cash usage. Due to the uncertaintyregarding the
shart-and medium-term trading outlook for the Groupas a
consequence of Covid-19, andhaving considered anumber of
differentscenarios and financing alternatives, the Board took
proactive action in March 2021to strengthen the Group'sbalance
sheet, announcing a Rights Issue toraise grass praceeds of
approximately £475m. Alongside and conditionaluponthe Rights
Issue, the Graup secured the extension ta January 2024 of itsbank
facilities, that were previously due to mature in July 2022, and
secured waivers and modifications of the existing covenantsrelating
taitsbank facilities and US Private Placement notes.

As at 30 September 2021, following the successful completion of

its Rights Issua, the Grouphad £1,061.7 million cutstandingunder its
borrowing arrangements, including; (i) US Private Placementnotes of
£3296 million with maturities between October 2025 and July 2031;
(i a facilities agreement withamaturity of 15 January 2024 which
includes two term facilities totalling £373.7 million, bothof which

are fully drawn; (iii) various government backed facilities comprising
(a)a facility from the UK Covid Corparate Financing Facility { CCFF'),

ajoint Bank of England and HM Treasury lending facility, under
whichithas drawn £300 million, available until February 2022, and
(b)anumber of smaller local government backed facilities amounting
to£55.6million; and (iv) a number of ather smaller lacal facilities
amounting to £2.8million. As at 30 September 2021, the Grouphad
available liquidity of £935.2million, including cash of £773.6 million
anda committed undrawnrevolving credit facility of £150.0million,
as well as smaller undrawn local facilities totalling £11.6 million.

In making the going concern assessment, the Directars have
considered forecast cash flows and the liquidity available over

the period to 31March 2023. In daing so they assesseda number

of scenarios, including a base case scenario and asevere but plausible
downside scenario. The base case scenario reflects an expactation
of aslowbut steadyrecovery in passenger numbers inmost of our
key markets during the next16 months, with Group sales reaching
approximately 80% of 2019 levels by September 2022 and
approximately 95% by March 2023.

Given the considerable uncertainty surrounding the ongoing impact
of Covid-19, adownside scenariohas alsobeenmodelled, applying
severa butplausible assumptions to the base case. Thisdownside
scenarioreflects amuchmore pessimistic view of the travel markets
for the remainder of the current financial year, assuming the
introduction of renewed travelrestrictions andworking fromhome
guidance in the UK and Continental Europe during the winter months.
The downside scenario thenassumes a gradual recovery during the
secondhalf of the 2022 financial year and the firsthalf of the 2023
financial year, butat a slower pace thanenvisagedin the base case,
with Group salesreaching approximately 74% of 2019 levelsby
September 2022 andapproximately 92% by March 2023.

Following the successful completion of the Rights Issue, the Group
must comply withmonthly covenantsregarding a minirmum level of
liquidity of £200muntil January 2022, falling to E150m thereafter,
and amaximurm level of consolidated net debt of £800m. The Group
will nextbe tested onits leverage and interest cover covenants at
March 2023, with amaximum leverage multiple of nine times EBITDA
an apre-IFRS 16 basis andaminimum interest cover multiple of one
times EBITDA onapre-IFRS16basis at that date. Inboth itsbase
case and its severe but plausible downside case scenarios, the Group
would have headroomagainstallof these covenant tests atall testing
dates during the next 16 months.

In the light of the very recentnews regarding the emergence of

the Omicron variant, the Directors have also considered its potential
impact on the Group's financial forecasts. While the Directors believe
that an out-turn that is worse than its current downside scenarioiis
veryunlikely tomaterialise, they have nevertheless further
stress-tested those downside assurmptions. They have madelled

the impact of additional lockdowns and extensive travel restrictions
acrass allmarkets during the second quarter of the Group’s 2022
financial year, andreflected available mitigating actions within the
control of the group in such circumstances, including further
daferrals of planned capital expenditure. This additional scenario
assumes sales and EBITDA onapre-IFRS 16basis losses inthe second
quarter of next financial year would be in line with the equivalent
quarter of the 2021 financial year, despite the extensiveroll out of
vaccines aver the subsequent twelve months, andas such is deermned
tobe extremely pessimistic. Having applied this additional
sensitivity, the Directors are satisfied that there would be sufficient
headroom for the Group to operate within its modified covenants
throughout the next16 manths.
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EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

The ongoing impactof the Covid-19 pandemic cannot be accurately
predicted and itis notpossible to assess all possible future implications
for the Group. Nevertheless, based on the scenarios madelled, the
Directors are confident that the Group and the Company will have
sufficient funds to continue tomeet their liabilities as they fall due
foraperiod of at least 16 months from the date of approval of the
financial statements. The Directors have therefore deemed it
appropriate toprepare the financial statements for the yearended
30Septermber 2021 onagoing concernbasis.

1.3 Changes in accounting policies and disclosures
The following amendedstandards and interpretations have been
adopted by the Groupin the currentperiod:

- Amendments to References to the Conceptual Framework
inIFRS Standards

- Amendments to IFRS 3'Definition of a Business’

- Amendmentsto IAST1and IAS 8 'Definition of Material’

- Amendments to IFRS16'Covid-19-Related Rent Concessions
beyond 30 June 2021

Thereisnosignificant impact of adopting these new standards
onthe Group's consalidated financial statements.

Covid-19-related rent concessions

The Group has adopted Covid-19-Related Rent Concessionsbeyond
30 June 2021 - Amendment ta IFRS 16 issued on 31 March 2021 inthe
periad. The Group applies the practical expedient allowing it not to
assess whethereligible rent concessions thatare adirect
cansequence of the Covid-19 pandemic are lease modifications. The
Groupapplies the practical expedient consistently tocontracts with
similar characteristics and in similar circumstances. The Amendment
axtends the date alessee is permitted to apply the practical expedient
by ayear, from payments due on orbefore 30 June 2021 to payments
due on or before 30 June 2022. The amendment has been applied
retraspectively, resultingin a£0. 2million credit toretained losses.

The effact of adopting the amendment in the pariod is an increase in
reportedprofitof £2.5million, anincrease inright-of-use assets of
£11.7millionand an increase in lease liabilities of £9.2 million. For rent
concessions in leases towhich the Group chooses not to apply the
practical expedient, or that do not qualify for the practical expedient,
the Group assesses whether there is alease modification.

1.4 New accounting standards not yet adopted by the Group

The following amendedstandards and interpretations are not

axpected tohave a significant impact on the Group’s cansolidated

financial statements:

- Interest Rate Benchmark Reform - Phase 2 (Amendments to
IFRS9,1AS39,IFRS 7. IFRS 4and IFRS 16)

For considerations of the impact of IBORreform on the Group's
hedge accounting, pleaserefer tonote 28(d).

There are anumber of other amendments and clarifications to IFRS,

affective in future years, which are notexpectedta significantly
impact the Group's consolidated results or financial position.

152 SSP Group plc AnnualReport anc Accounts 2021

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 therasults of associates. All intercompany
balances and transactions, includingunrealised profits andlosses
arising from intragroup transactions, have been eliminated in full.

Subsidiaries

Subsidiaries are entities cantrolled by the Group. Control is the power
todirect therelevant activities of the subsidiary that significantly
affectthe subsidiary’s return so as tohave rights to the variable
return from its 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
tothenon-controlling interests in a subsidiary are allocated to the
non-controllinginterests even if doing so causes the non-controlling
interests tohave a deficitbalance.

Associates

Anassociate is an undertaking inwhich the Group has a long-term
aquity interestand averwhich ithas the power to exercise
significantinfluence.

Associates are accounted for using the equity method and are initially
racognised at cost{including transaction costs). The Group's interest
inthe net assets of associatesisreported as aninvestmentonthe
cansolidatedbalance sheet andits interest intheir results are
included in the consalidated income statement below the Group's
operating profit. The Group'sinvestment inassaciates includes
goodwill identified onacquisition, net of any accumulated impairment
losses. The consalidated financial staterents include the Group’s
share of the total camprehensive incame and equity movernents of
aquity-accounted investees, from the date that significant influence
cammences until the date that significant influence ceases.

Whenthe Group's share of losses exceeds its interest in an equity-
accounted invaestee, the carrying amount of the Group’s investment
isreduced tonilandrecognitionof further losses is discontinued
axcept tothe extent that the Grouphas incurred legal or constructive
obligations or made payments onbehalf of aninvestee.

Investments in associates are reviewed for impairment whenever
avents or circumstancesindicate that the carryingamount may not
berecoverable. The impairmentreview compares the net carrying
value with the recoverable amount, where the recoverable amount

is the higher of the value in use, calculated as the present value of the
Group's share of the investees’ future cash flows and the fair value
less costs of disposal.
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1.6 Foreign currency

Transactionsinforeigncurrencies are translated totherespective
functional currencies of Group entities at the foreign exchange

rate at the date of the transaction. Monetary assets andliabilitias
denominatedin foreign currencies at the balance sheet date are
retranslated tothe functional currency at the fareign exchange rate
ruling at that date. Foreign exchange differences arising on translation
arerecognised in the income statement, except for differences
arising on the retranslation of afinancial liability designatedas a
hedge of the net investmentin 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
measured interms of historical cost ina fareign currency are
translated using the exchange rate at the date of the transaction.

The assets and liabilities of foreign operations, including goodwill
and fair value adjustments arising on consolidation, are translated
tathe Group's presentation currency, Sterling, at foreign exchange
ratesruling at the balance sheet date. The revenues and expensas

of foreign aperations are translated at anaverage rate for the periad
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 ornon-controlling
interest, as appropriate. When a foreign operationis disposed of,
such that cantrol, joint contral or significantinfluence is lost, the
entire accumulated amount in the foreign currency translation
reserve, net of amounts previously attributed tonan-controlling
interests, isrecycledto the income statement as part of the gainor
loss andisposal. When the Group disposes of anly part of its interest
inasubsidiary thatincludes a foreign operation while stillretaining
control, therelevant proportion of the accumulated amount is
reattributed to non-controlling interests. When the Group disposes
of only part of its investmentin an associate ar joint venture that
includes aforeign operationwhile stillretaining significant influence
ar joint control, the relevantproportion of the cumulative amount
isracycledto the income statement.

Exchange differences arising from amonetary itemreceivable from
or payable to a foreign operation, the settlement of which isneither
plannednor likely in the foreseeable future, are considered to form
part of anet investment in a foreign operation and are recognised
directly in other comprehensive income. Fareigncurrency differences
arising on theretranslation of ahedge of anetinvestment ina foreign
operation arerecagniseddirectly inequity, in the translation reserve,
tathe extent that the hedge is effective. When the hedged part ofa
net investment is disposed of, the associated cumulative amountin
equity isrecycled to the income statement as an adjustment tothe
profit orloss on disposal.

1.7 Qlassification of financial instruments issued by the Group
Financialinstrurments issued by the Group are treated as equity only
tathe extent that they meet the fallowing two conditions:

(a) they include no contractual abligations upon the Group ta deliver
cash or other financial assets or toexchange financial assets or
financial liabilities with anothar party under conditions that are
potentially unfavourable to the Group; and

(b) where the instrument will ormaybe settledin the Company’s own
equity instruments, it is either anon-derivative that includes no
obligation to deliver avariable number of the Cornpany's own
equity instruments or is a derivative that willbe settledby the
Company exchanging afixed amount of cash or ather financial
assets for a fixednumber 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
aquity and debt securities, trade and ather recaivables, cash and cash
aquivalents, loans and barrowings, and trade and other payables.

Trade and other receivables

Trade andotherreceivables arerecognised initially at fair value.
Subsequent toinitial recognition, they are measured at amortised
costusing the effective interestmethod, less any impairment losses
and doubtful debts. The allowance for doubtful debts is recognised
based on an expectedlossmadelwhich is a probability weighted
estimate of credit losses.

The Group applies the simplified approach and records lifetime
axpected credit losses for trade and otherreceivables. The basis
anwhichexpectedcredit losses aremeasureduses historical cash
collection dataforperiods of at least 24 months wherever possible.
The historical loss rates are adjusted where macro-economic,
industry specific factors orknownissues toa specificdebtorare
axpected to have asignificant impact when determining future
axpected credit losses. For the 2021 financial year, lassreliance has
baen placed onhistarical cash collection data due to the uncertainty
causedby Covid-19, and instead the Group has focused onreviewing
receivables in the context of theirmacro-economic circumstances
andthe government supportpackages available to them. Trade and
otherreceivables are fully written off when each business unit
datermines there to be nareasonable expectation of recavery.

Trade and other payables

Trade and other payables are recagnised initially at fair value.
Subsequent toinitial recognition, they are measured at amartised
costusing the effective interestmethod.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and deposits
and liquid investments, and short-term depasits. Bank overdrafts
that arerepayable on demand and form an integral part of the
Group’s cashmanagement are included as a component of cash
and cash equivalents.
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Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

Other financial assets

Other financial assets comprise maney market funds that are not
readily convertible to cash. These are held on the balance sheet at
amortised cost.

Interest-bearing borrowings

Interest-bearing borrowings arerecognised nitially at fair value

less attributable transaction costs. Subsequent to initial recognition,
interest-bearingborrowings are stated at amortised costusing the
affective interestmethod. Where amodification to the terms of
axisting borrowings has taken place, the difference between the
currentcarrying amount of borrowings and the modified net present
value of future cash flows is taken to the income statement.

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financial instruments are recagnised at fair value. The gain
arlass onremeasurement to fair value isrecognised immediately in
the income staterment. However, where derivatives qualify forhedge
accounting, recognition of anyresultant gain or loss depends on the
nature of the item being hedged.

Cash flow hedges

Where aderivative financialinstrument is designated as ahedge

of the variability in cash flows of arecognisedasset or liability, or
ahighly probable forecast transaction, the effective part of any gain
orloss on the derivative financial instrument is recognised directly
inthe cash flowhedgingreserve. Any ineffective portion of thehedge
isrecognised immediately inthe income statement.

If ahedge of afarecast transaction subsequently results inthe
recagnition of afinancial asset or a financial liability, the associated
gains and losses thatwere recognised directly in ather cornprehensive
income arerecycled into the incorne statement in the same periodor
periads during which the assetacquired or liability assumedaffects
profitarloss, Le.wheninterestincome ar expense isracagnised.

Forcash floawhedges, other than those specifiedabove, the
associated cumulative gain or loss is removed from equity and
racagnised in the income statement in the same periodor periods
duringwhich the hedged forecast transactionaffects profit or loss.

Fair value hedges

Where aderivative financialinstrument is designatedas ahedge
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 arerecognised immediately inthe income statement.

The carrying value of the hedged item is adjusted by the change

in fair value that is attributable to therisk being hedged (evenifit
isnormally carried at costor amortised cost) and any gains or losses
onrermeasurement are recognisedimmediately inthe income
staternent (even if those gains would normally be recognised directly
inreserves).
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110 Property, plant and equipment
Praperty, plant and equipment are statedat cost 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 estimated useful lives of eachpart of an item

of property, plant andequipment. Land is not depreciated.

The estimateduseful lives are as follows:

- Freehold buildings 50vyears
- Leasehold buildings the life of the lease
- Plant and machinery 3to13years
- Fixtures, fittings, tools and equipment 3to13years

111 IFR516 Leases

The Group recognises aright-of-use asset and a lease liability

at the lease cornmencement date. The right-of-use assetis initially
measured at cost, comprising the initial amount of the lease liability
plus any initial direct costs incurredand any lease payments made

at orbefore the lease commencement date, less any lease incentives
raceived. The right-of-use assetis subsequently depreciated using
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 that are not paid at the commencement date,
discounted using the incremental barrowing rate being the rate that
the lessee would have to pay toborrow the funds necessary toabtain
an asset in a similar economic environment withsimilar terms and
canditions. The lease liability is subsequently measured atamartised
costusing the effective interest methad. It isremeasured when there
isachange in future lease payments arising from a change in an index
orarate or achange inthe Group's assessment of whether it will
axercise an extension or termination option. When the lease liability
isremeasured, acorresponding adjustment is made to theright-of-
use asset. Variable lease payments are recognised as an expensein
the income statement in the period they are incurred. For short-term
leases and lowvalue assets, the Group recognises the laase
payments as an operating expense on a straight-line basis over the
term of the lease.

112 Business combinations

Business combinations are accounted farusing the acquisition
methodasat the acquisition date, which is the date at which control

is transferred to the Group. The consideration transferred in the
acquisitionis measured at fair value as are the identifiable assets

and liabilities acquired. The excass of the fair value of cansideration
transferred aver the fair value of net assetsacquiredis accounted for
as goodwill. Any goadwill that arises is tested annually for impairment.

Non-controllinginterests arising frarm acquisition are accounted
forbasedan the proportionate share of tha fair value of identifiable
netassats. Subsequent to acquisition, the carrying amount of
non-controllinginterasts is the amount of those interests atinitial
racagnition plus the non-controlling interests’ share of subsequent
changes inequity. Total comprehensive income is attributed to
nan-controlling interests even if this results in the non-controlling
interests having a deficitbalance.
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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 gooadwill is
recagnisedas aresult of such transactions. The adjustments to
non-controlling interests are based onaproportionate amount of
the netassets of the subsidiary. Any difference between tha price
paidor receivedand the amount by which non-controlling interests
are adjusted is recognised directly in equity and attributed to the
ownersof the parent company.

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
isrnonitored for internal management purpases. Goodwill is not
amartisedbut is tested annually for impairment, arwhen impairment
triggers have been identified, at the levelat which it is allocated when
accounting for business combinations. Goodwill is stated at cost less
any accurmulatedimpairment losses.

indefinite life intangible assets

Indefinite life intangible assets relate ta brandsrecognised on
acquisition of the SSP businessin 2006. Indefinite life intangible
assetsare treated as having anindefinite life as there isno
foreseeable limit to the period over which they are expected to
generate net cashinflows. These are considered to have an indefinite
life, giventhe strength and durability of these brands and the level

of marketing supportprovided. The nature of the food and beverage
industry is that absalescence is not a common issue, with the Group's
major brands being ariginally created over 20 yearsago.

These assets are tested annually for impairment or when impairment
triggers have been identified, at the level at which they are allocated
when accounting for business combinations.

Definite life and software intangible assets

Definite life intangible assets, cansisting mainly of brands and
franchise agreements and saftware, that are acquired/purchased

by the Group are stated at costlessaccumulated amortisation and
accumulatedimpairment losses. Expenditure oninternally generated
brands is recognised in the income statement as an expense is
incurred.

Amortisation

Amortisation is charged to the income statement on astraight-line
basis aver the estimateduseful lives of intangible assets (between
3and 15 years)unless such lives are indefinite. Other intangible
assetsare amortised from the date they are available faruse.

1.15 Inventories

Inventaries comprise goods purchased far 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 not carried at fair value through the income
statement is 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 eventhas occurred after the initial
recognitionof the asset, and that the loss eventhashad anegative
effact on the estimated future cash flows of that asset, which can
be estimatedreliably.

Animpairment loss inrespect of afinancialassetmeasured at
amartisedcost is 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 impaired asset continues tobe recognised through the unwinding
of 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 carrying amounts of the Group’s non-financial assets, other than
inventaries anddeferredtaxassets, are reviewed at eachraporting
date todetermine whether there is any indication of impairment.

If any such indication exists, then the asset's raecoverable amount
isestimated. For goodwilland intangible assets that have indefinite
usefullives or that are not yet available for use, therecoverable
amount is estimatedin each period at the same time.

Therecoverable amount of anassetar CGU s the greater of its
value inuse andits fair value less costs tosell. For the purpose of
impairment testing, assets that cannot be testedindividually are
grouped togetherinto the smallestgroup of assets thatgenerates
cashinflows from continuing use thatare largely independent of
the cashinflows of other assets or groups of assets. Subject to

an operating segment ceiling test, for the purposes of goodwill
impairment testing, CGUs towhich goodwillhas beenallocated are
aggregatedsothat the levalat which impairment is tested reflects
the lowast level atwhich goodwill is monitored for internalreporting
purposes. Goodwill acquired in abusiness combination is allocated
toCGUs or groups of CGUs that are expected tobenefit from the
synergies of the combination.

Animpairment loss is recagnisedif the carrying amount of an asset
orits CGU exceeds itsestimatedrecoverable amount. Impairment
lossesare recognised in the income statement. Impairment losses
recagnisedinrespect of CGUs are allocated first toreduce the
carrying amount of any goodwill allocated to the units, and then
tareduce the carrying amounts of the ather assetsin the unit

{or group of units) on aprorata basis. Any subsequentreduction
inanimpairment loss inrespect of goodwill is notreversed.

For otherassets, any subsequent reduction inanimpairment loss
isravarsed only to the extent the asset’s carrying amount doas
not exceedthe carrying amount thatwouldhave been determined,
net of depreciation oramortisation, if no impairmant loss had
baenrecognised.
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Notes to Consolidated Financial Statements
continuec

1. Accounting policies continued

117 Employee benefits

Defined benefit plans

Adefinedbenefit planisapost-employmentbenefit plan ather

thana defined contributionplan. The Group’snet abligationinrespect
of definedbenefit plans is calculated separately for each plan by
astimating the amountof future benefit thatemployees have earnad
inthe current and priar periods, discounting the amount and
deducting the fair value of any plan assets.

The calculationof defined benefit obligations is performed annually
by aqualified actuary using the projectedunit credit methad.
Whenthe calculationresults in a potential asset for the Group,
therecognised asset is limited to the present value of the econamic
benefits available in the form of any future refunds from the plan
arreductions in future contributions to the plan. To calculate the
presentvalue of economic benefits, consideration is givento any
applicable minimurm fundingrequirernents.

Remeasurements of the net defined liability, whichcomprise
actuarialgains and losses, thereturn on plan assets{excluding
interast)and the effect of the asset ceiling {if any, excluding interest),
arerecognisedimmediately in other comprehensive income. Net
interastexpensa and other expensasrealated todefined plans are
recognised in the income statement.

When the benefits of aplan are changed orwhen aplan is curtailed,
the resulting change in benefit thatrelates to past service or the gain
arlass on curtailment is recognised immediately in the income
statement. The Grouprecagnises gains and losses onthe settlement
of adefined benefitplan whenthe settlementoccurs.

Defined contribution plans

Adefined contribution planis apast-employment benefit plan
under which the employing company pays fixed contributions inta
aseparate entity and willhave no legal or constructive obligation
topay further amounts. Obligations for contributions to defined
contribution pension plans are recognised as an expansa in the
income statemant inthe periods during which services are rendared
by employeas.

Shori-term benefits

Short-termemployee benefit obligations are measured onan
undiscountedbasis and are expensed as the related service is
provided. A liability is recognised for the amount expected to be paid
under ashort-term cashbonus if the employing company has a
presentlegal ar canstructive abligation to pay this amountas aresult
of past service pravidedby the employee and the obligation canbe
astimatedreliably.
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Share-based payments

Equity-settled share-basedpayments to employees are measured

at the fair value of the equity instruments at the grant date. The fair
value excludes the effect of service and non-market-basedvesting
conditions.

The fair value determined at the grant date of the equity-settled
share-based payments is expensed on astraight-line basis over the
vesting period, with a corresponding adjustment to equity reserves,
based onthe Group's estimate of equity instruments thatwill
aventually vest. At each balance sheetdate, the Grouprevisesits
astimate of the number of equity instruments expected tovestasa
result of service and non- market-based vesting conditions. The impact
of changes to the ariginal estimates, if any, is recaognised in the income
statement suchthat the cumnulative expense reflects the revised
astimate, with acorresponding adjustment ta equity reserves.

118 Provisions

Aprovision is recognisedin the balance sheet when the Group has
apresent legal or canstructive obligation as aresult of apast event,
thatcanbereliablymeasured andit isprobable that an outflow of
aconomic benafits willbe required to settle tha abligation. Provisions
are determinedby discounting the expected future cash flows at an
appropriaterate.

119 Segment information

Segmentinformation is providedbasedan the geographical
segments that are reviewedby the chief operating decision-maker.

In accordance with the pravisions of IFRS 8 ‘Operational segments’,
the Graup's chief operating decision-maker is the Board of Directors.
The operating segments are aggregated if thay 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 fornet assets/
liabilities as these are notreported by segment to the chief operating
decision-maker.

1.20 Revenue

Revenuerepraesants amounts forretailgoods and catering services
supplied to third-party customers (predominantly passengers)
axcluding discounts, value-added tax and similar sales taxes.

Sale of goods

Revenue is recognisedat the point that control of the goads is passed
tothe custamer. This is deemedtobe 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 custorner.
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1.21Supplier income

The Group enters inta agreerments with suppliers tobenefit from
promotional activity and volume growth. Supplier incentives, rebates
anddiscounts are recognised within costof sales asthey are earned.

1.22 Underlying items

Underlyingitems are those that, inmanagement's judgement, need
tobe disclosedby virtue of their size, nature or incidence, in order ta
draw the attention of the reader and to show the underlying business
perfarmance of the Groupmore accurately. Suchitems are included
within theincome statement caption towhich theyrelate, and are
separately disclosed either in the notes to the consolidated financial
staternents or on the face of the consalidated income statement.

Non-underlying and exceptional items

The Group makes reference to non-underlying items in presenting
the Group's statutory profitability measures. These comprise
ane-off exceptionalitems, and other recurring non-exceptional items.
Non-underlying iterns are iterns not considered reflective of the
normal trading performance of the business. Exceptional items
arenon-recurring items of expense or income which are notincurred
inthe ordinary course of business (for example arising as aresult of
the impact of Covid-19). Examples of exceptional items include
restructuring expenses and impairment of goodwill, property, plant
andequipment andright-of-use assets.

1.23Finance income and expense

Finance income comprises interest receivable on funds invested
andnet foreign exchange gains that are recognised in the income
statement. Finance expense comprises interest payable, finance
chargas an shares classified as liabilities, unwinding of the discount
anlease liabilities, the unwinding of the discount on provisions and net
fareign exchange losses thatare recognised inthe income staternent.
Interest income and interest expense are recognised in the income
statement as they accrue, using the effective interestmethod.
Foreign currency gains and losses arereported onanet basis.

1.24 Taxation

Tax onthe profitor loss for the pariod comprises currentand
daferrad tax. Tax isrecognised in the income statement except to the
axtentthat itrelates to itemsracognised directly in equity, inwhich
caseitisrecognisedin equity.

Currenttaxis the expected tax payable or receivable on the taxable
income or loss for the period, using tax rates enacted or substantively
enactedat the balance sheetdate, and any adjustment to taxpayable
inrespectof previousperiods.

Deferred tax is provided onternporary differencesbetween the
carrying amounts of assets and liabilities for financialreporting
purposes and the amounts used for taxation purposes. No provision
ismade for the following temporary differences: the initial
recagnition of goodwill; the initialrecognition of assets or liabilities
that affectneither accountingnor taxable profitother thanina
business combination; and differencesrelating tainvestmentsin
subsidiaries tothe extent that they willprobably notreverse in the
foreseeable future. The amount of deferred tax provided s based
on the expected manner of realisation or settlement of the carrying
amount of assets and liabilities, using taxrates enactedor
substantively enacted at the balance sheet date.

Adeferred tax assetisrecognised anly tothe extent that itis
probable that future taxable profits will be available, against which
the temparary 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 holdars until the shares are cancelled or reissued.

Where such shares are subsequently sold arreissued, any
considerationreceivednet of any directly attributable incremental
transaction costs andtherelated income tax effects, is includedin
equity attributable to the Company’s equity holders.

1.26 Government grants

Income received inthe form of government grants is accounted
farunder |AS 20°Government grants'and recognised in the income
statement inthe period in which the associated costs far which the
grants are intended to compensate are incurred. The grantincome
isrecognised as areduction in the corresponding expense in the
income statement.

Where agovernment or agovernment guaranteedbank loan has baen
receivedwith balow-market interestrates, the loanis accounted for
initially at fair value discounted at market rates with the difference
batween the cashreceived and the fair value atmarketrates being
recognisedas deferred income. The unwind of the discount and the
deferred income 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 statementsrequires
management tomake estimates, judgements and assumptions
concerning the future. The resulting accounting estimates will, by
definition, seldom equal the related actualresults. These estimates
and assumptions are based on historical experience and other
factors that are beliaved tobereasonable under the circumstances.
The estimates and assumptions thathave a significant risk of causing
amaterial adjustment to the carrying value of assets and liabilities
within the next financial year are discussedbelow.

Key sources of estimation uncertainty

Impairment of assets in CGUs

The Group is required to test the assets {both property, plant and
aquipmentandright-of-use assets) within a cash-generating unit
(CGU) forimpairment if there is atrigger for impairment. The Group
hasidentified each operating site, such as an airportor rail station,
asa CGU for the purpose of the impairmentreview, on the basis that
within one site the units are interdependentbecause the market
dynamics (andl thus cash inflow and outflows) in one unit could impact
otherunits. The economicimpact of Covid-19 continues to be
identified as aspecific trigger for impairment and as such all CGUs
within the Grouphave been tested for impairment.

The recoverable amountof a CGU is determined from value-in-use
calculations. Thekey assumptions for these calculations are discount
rates and cash flow forecasts. The cash flow forecast period is based
onlength of the lease term of contracts held withinasite. The values
applied to the key assumnptions in the value-in-use calculations are
derived froma combination of internal and external factars, based
onpast experience together withmanagement’s future expactations
aboutbusiness performance. The pre-tax discaunt rates usedreflect
the time value of money and are based on the Group’s weighted
average cost of capital, adjusted for specific risksrelating to the
cauntryinwhichthe CGU operates. Inputs into the discount rate
calculation include acountry risk-free rate and inflation differential
tothe UK, countryrisk premium, market risk premiurm and company
specific premium. Note 11 pravides further details of impairment
raviews parfarmed and associated sensitivities.

Impairment of goodwill and indefinite life intangible assets

The Group recognises goodwilland indefinite life intangible assets
thathave arisen throughacquisitions. These assetsare subject to
impairment reviews to ensure that the assets are not carried above
theirrecaverable amounts. For goodwill andindefinite life intangible
assets, reviews are performedannually as well as when thereisa
specific trigger for impairment. As discussed abave for impairment
of assets inCGUs, the ecanomic impact of Cavid-19 continues to be
identified as aspecific trigger for impairment.

The recaverable amounts of CGUs or groups of CGUs have heen
determinedbasedon value-in-use calculations. These calculations
raquire the use of estimates and assumptions consistent withthe
mostup-to-date budgets and plans that have been formally approved
by the Board. The key assumptions used for the value-in-use
calculations and associated sensitivities are set outinnote 12
tothese financial statements.
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Critical accounting judgements

Current and deferred tax

The Group is required to determine the corporate taxprovision

in each of the many jurisdictions in which it operates. During the
ordinary course of businass, there are transactions and calculations
forwhich the ultimate determination is uncertain. As aresult, the
Grouprecognises tax liabilitiesbased onestimates of whether
additional taxes willbe due. The recagnitionof taxbenefitsand
assessment of provisions against tax benefits requires management
judgement. Inparticular, the Group is 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 andprofessional tax advisors, and uses previous
axperience toinform its judgements. To the extent that the outcome
differs from the estimates made, tax adjustments maybe required

in future periods.

The evaluationafrecoverability of deferred tax assetsrequires
judgements tobe made regarding the availability of future taxable
income. Management therefore recognises deferred tax assets

only where itbelieves it is probable that such assets will be realised,
takingaccount of current levels of profitability and forecasts
prepared for budgets and the Group’s Medium Term Plan {as referred
toin the viability statement in the risk management section of the
Strategic Report).

20.07.2023 kI 19:13

Brgnngysundregistrene

Side 181 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

3. Segmental reporting

SSPoperates inthe food andbeverage travel sector, mainly at airparts and railway stations. g
.
Management monitors the performance andstrategic priorities of the business froma geographic perspective, and in thisregardhas 2
identified the following four key raportable segments” the UK, Continental Eurape, North America and the Rest of the World (RaW).
The UK includes aperations in the United Kingdom and the Republic of Ireland; Continental Europe includes operations in the Nordic countries,
Woastern Europe and Southern Europe; North Americaincludes operations in the United States, Canada and Bermuda; and RaW includes
operations in Eastern Europe, the Middle East, Asia Pacific, India and Brazil. These segments comprise countries which are at similar stages
of development and demonstrate similar economic characteristics.
The Group's management assesses the performance of operating segments based onrevenue andunderlying operating profit. Interest A
income andexpenditure arenot 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 function and the =
depreciation of centralassets. Revenue ismeasured inamanner consistentwith thatin theincome statement. A
m
Continantal North Non- ks
UK Europa Amarica RoW  attributabla Total -
2001 £m £m £m £m £m £m
Revenue 190.0 3605 194.2 895 - 834.2
Underlying operating loss (52.2) (134.3) (48.7) (51.1) (37.0) (323.3)
Nen-underlying items (note 6) (5.2) 15.3 (2.3) 17.4 (111) 141
Operatingloss (574) (119.0) {(51.0) (33.7) {481) (309.2) o
2020 g
Revenue 4101 558.2 2749 189.9 - 14331 v
Underlying operating loss (28.7) (1481) (55.4) (55.6) (27.6) (315.4) 0§
Nen-underlying items (note 6) (10.3) (45.4) (7.9) 183 (3.2) (48.5) 2
Operatingloss (39.0) (193.5) (63.3) (37.3) (30.8) (363.9) ﬁ
m

Disclosure inrelation tonetassets and liabilities for each reportable segment is not provided as these are onlyreported on andreviewed
by management inaggregate for the Group as awhole.

-,
T
Additionalinformation A
Although the Group's operations are managed on a geographical basis, we provide additional informationinrelation torevenue, basedon the .
type of travel locations as follows: a
~
[
2021 2020 3
Turnover £m £m 3
Alr 456.7 8598 "
Rail 281.1 4567
Other! 9.4 1166
834.2 14331
1 The majorityof Otherturnover relates torevenue from matorway units.
The following amounts are included inunderlying operating loss:
Continantal North Non-
UK Europa Amarica RoW  attributabla Total
£m £m £m £m £m £m
2021
Depreciation and amortisation' (55.8) (171.4) (58.6) (50.9) (9.7) (346.4)
2020
Depreciationand amortisation' (78.3) (183.7) (72.7) (78.0) (6.1) (418.8)

1 Excludesamortisationof acquisition-related intangible assets and accelerated depreciation as detailedinnote 6.
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Notes to Consolidated Financial Statements
continuec

3. Segmental reporting continued
Areconciliation of underlying operating loss ta loss befare and after taxis providedas follows:

2021 2020

£m £m

Underlying operating loss (323.3) (315.4)
Nen-underlying operating profit/{costs) (note 6) 141 (485)
Share of profit/(loss) from associates 2.3 (24)
Finance Income 2.6 25
Finance expense (74.7) (56.5)
Nen-underlying finance expense (nate 6) (32.2) (5.5)
Loss before tax (411.2) (425.8)
Taxation 48.9 281
Loss after tax (362.3) (397.7)

The Group's custamer base primarily represents individuals or groups of individuals travelling through airports and railway stations. |t does not
rely onasingle major customer; therefare, additional segmental information by customer is not provided.

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 calculatedby 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 theresult for the year attributable to ordinary shareholders is adjusted
for specific itemsas detailed in the below table.

2021 2020
(restated)
£m £m
Loss attributable to ordinary shareholders (357.3) (375.0)
Adjustments:
Nen-underlying operating (profit)/costs (note €] (14.1) 485
Nen-underlying finance expenses (note 6) 32.2 55
Tax effect of adjustments 1.7 (4.4)
Less non-underlying profit/(costs) attributable to nan-contrelling interest 13.6 (9.3)
Underlying loss attributable to ordinary shareholders (323.9) (3347)
Basic weighted average number of shares 696,983,219 566327395
Dilutive potential ardinary shares - -
Diluted weighted average number of shares 696,983,219 566,327,395
Earnings per share (pence):
-Basic (51.3) (66.2)
~Diluted (51.3} (65.2)
Underlying earnings per share (pence):
-Basic (46.5) (59.1)
- Diluted (46.5) (591)

The number of ordinary shares inissue as at 30 September 2021was 795,736,696 (2020: 537596,432) which excludes treasury shares.
The Cormpany also holds 263,499 treasury shares (2020: 263,499).

Potential ordinary shares can anly be treated as dilutivewhen their conversion to ordinary shares would decrease earnings per share ar
increase loss per share. As the Grouphasrecognised alass far the periad, none of the potential ordinary shares are cansidered ta be dilutive.

Basic and diluted earnings per share figures far the comparative period have been restated and adjusted for the bonus factor of 115

toreflect thebonuselement of the April 2021 Rights Issue, in accordance with IAS 33 Earnings per Share. Amounts as originally stated
at 30 September 2020were (76 1)pbasic anddiluted earnings per share and (68.0)p basic and diluted underlying earnings per share.
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5. Operating costs o
=
2021 2020 g
£m £m 5]
Cost of food end materials: =
Costof inventories consumed in the period (234.8) (431.1)
Labour cost:
Employee remuneration (352.2) (51856)
Overheads:
Depreciation of property, plant and equipment’ (90.9) (111.0)
Depreciation of right-cf-use assets (245.7) (305.3) [
Amertisation of intangible assets (11.7) (10.6) o
Impairment of property, plant and equipment (11.9) (384) Og
Impairment of right-of-use assets (12.5) (382) 3
Impairment of goodwill (26.4) (33.09 8
Profit on lease disposal 14.2 03 -
Redundancy and site exits (21.3) (20.2)
Debt amendment expenditure (5.4) (2.5)
Other legal costs (0.8) -
Rentals payable under leases (96.4) (149.2) o
IFRS1G rent credit 92.0 919 '§
Other overheads (139.6) (231.1) 9
(1,143.4) (17970) o
2
1 Cappedtothelife of therelated unitlease where relevant. g
=)
m
m

The Group's rentals payable consist of fixed and variable elements depending on the nature of the contract and the levels of revenue earned
from the respective sites. £834m {2020: £110.6m) of the expense relates tovariable elements, and the remaining £13.0m (2020: £38.6m)
isrent fromshort-term leases. These payments are not capitalisedunder IFRS 16.

Employea remuneration is shownnet of government grants received in the year of £71.0m (2020: £79.4m). These grants relate to support
packages made available by several national governments inrespanse to the Covid-19pandemic, such as the UK Government's Caronavirus
lab Retention Scheme. Inaddition, government suppart has beenpaid directly to employees in certain countries inresponse ta Cavid-19.Other
forms of government support for operating expenditure totalled £46.0m (2020: £20.3m.) This is primarily attributable to state aid schemes to
support uncovered fixed costs in Germany and Switzerland (£20.6m), business ratesrelief in the UK (£18.2m), and rent relief in Norway (£4.0m)
and Denmark {E1.6m).
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Non-underlying items within operating costs are detailed innote 6.

Auditor’s remuneration:

2021 2020

£m £m

Audit of these financial statements 0.6 05
Audit of financial statements of subsidiaries pursuant to legislation 15 10
Auditrelated services 0.2 03
Other assurance services 0.8 -
31 18

Amounts paid to the Company's auditor and its assaciates in respect of services to the Company, ather than the audit of the Company’s
financial statements, have not been disclosed as the information is required to be disclosed ona consclidated basis.
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Notes to Consolidated Financial Statements
continuec

©. Non-underlying items

Total non-
Non underlying
pti pti itams
2021 2021 2021 2020
£m £m £m £m
Operating costs
Impairment of goodwill (26.4) - (26.4) (33.0)
Impairment of praperty, plant and equipment (11.9) - (11.9) (384)
Impairment of right-of-use assets (12.5) - (12.5) (38.2)
Depreciation - - - (6.2)
IFRS 16 rent credit 92.0 - 92.0 919
Restructuring and site exits (21.3) - (21.3) (20.2)
Debtamendment expenditure (5.4) - (5.4) [25)
Other legal costs (0.8) - (0.8} -
Profitonlease disposal 23 - 23 -
Amaortisation of intangible assets arising on acquisition - (1.9) (1.9) (1.9)
16.0 (19) 141 [485)
Finance expenses
Effectiveinterestrate andnetlosses ondebt modifications - (31.0) (31.0) (5.4)
Retrospective interest charge on US Private Placement notes as part of the
December madification - (1.2) (1.2} -
Equityissue - - - (01)
- (32.2) (32.2) (55)
Taxation
Tax (charge)/credit annon-underlyingitems 1.7 44
Total non-underlying items (19.8) (49.6)

Impairment of goodwill

Goodwill is notamartisedbut is tested annually for impairment, by calculating the value-in-use of groups of cash-generating units to determine
the recoverable amount. Following internal reviews, goodwillimpairments of £26.4m {2020: £33.0m) were identified, comprising write downs
in Rail Gourmet, Switzerland and Germany. Further infarmation is 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 response to the pandemic are considered an impairment trigger.
The recaverable amounts of all CGUs have been calculated and reviewed against the carrying value of assets held, resulting inimpairments

of £11.9m (2020: £384m) for property, plant and equipment and net £12.5m (2020: £38.2m) for right-of-use assets. Further detail is proviced
innotel.

Depreciation

Asaresultofreassessment of the lease term of cartain units, accelerated depreciation hasbeenracorded in 2020 on fixed assets toalign
the carrying value of such assets to their expected useful economic life based on the revised lease term. No accelerated depreciation has
beenrecordedin2021.

IFRS 16 rent credit

During the year, the Group successfully negotiated sevaral rent waivers with clients, totalling £92.0m {2020: £91.9m), as part of its respanse to
the Covid-19 pandemic. The Group applies the practical expedientwhich has been extended from 30 June 2021 to 30 June 2022 issued as apart
of the Amendment ta IFRS 16 tarecard this as areductionin rent expense and anexceptional item within the consolidated incorme statement.
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Restructuring and site exits

As aresult of the impact of Covid-19, the Group has recognised a charge of £21.3m (2020: £20.2m)relating toits restructuring programmes
carriedout across the group during the year. The charge primarily relates toredundancy costs and alsoincludes a £3.7mloss ondisposal

of aNaorth American subsidiary, of which£3.6mwas anon-cash loss.

Debt amendment expenditure
As part of the Group's debt refinancing, £5.4m of lender and professional fees were incurred(2020: £2.5m).

Profit on lease disposal
The exceptional profit on lease disposalrelates toprofitas aresult of previously impairedright-of-use asset values ondisposal.

Amortisation of intangible assets
Underlying aperating profit excludesnan-cash accounting adjustments relating to the amortisation of intangible assets arising an acquisition
of the SSP business in 2006.

Interest expense from amendment and extension of borrowings

As partof the Group's debt refinancing, non-substantial modifications to the bank facility debt and US Private Placement notes occurred.

As aresult of the modifications, one-off losses of £43.9mwere recognisedin the income statement (2020: £3.4m loss). Furthermore, changes
tathe Group's estimated future cash flows on the US Private Placement notesresulted inanet loss of £1.9m.

These adjustments are unwound as part of the effective interestrate, which isrecognised in the income statement. For the year ended
30 September 2021, this adjustment was a gain of £14.8m (2020: £2.0m loss).

As partof the December 2020 modification to the US Private Placement notes, a one-off additionalretrospective interestcharge of £1.2m
was incurred.

Further details of which are provided innote19.

7. Staff numbers and costs
The average number of persons employed by the Group {(including Directors) during the year, analysed by categary, was as follows:

2021 2020

Number of Number of

amployaas employees

Operaticns 19,459 29,516
Sales and marketing 121 164
Administration 1511 2093
21,091 31,773

The decrease in the average number of employees year-on-yearreflects the impact of redundancies arising out of the Group’s restructuring
programme toreduceits cost base inresponse tareduced trading levelsresulting from Cavid-19restrictions.

The aggregate payroll costs of the Group were as fallows:

2021 2020

£m £m

Wages and salaries (296.3) (445.3)
Social security costs (45.6) (592
Other pensioncasts (8.5) (121)
Share-based payments (note 25) (1.8) (2.0)
{352.2) {5185)
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Notes to Consolidated Financial Statements
continuec

8. Finance income and expense

2021 2020
£m £m
Finance income:
Interest income 2.3 25
Other net foreign exchange galns 0.3 -
Total finance income 2.6 25
Finance expense:
Total interest expense on financial liabilities measured at amortised cost' (39.3) (22.8)
Leaseinterest expense (28.4) (27.8)
Debtmodification loss (43.9) (3.4)
Effective Interestrate 14.8 (2.0)
Changes to estimated future cash flows on US Private Placement notes (1.9) -
Net change in fair value of cash flow hedges utilised in the year (2.6) (16)
Unwind of discount on provisions (0.8) (0.4)
Netinterest expense on defined benefit pension obligations (0.2) (0.2)
Other net foreign exchange losses - (03)
Other (4.6) (35)
Total finance expense (106.9) (62.0)

1 Totalinterest expense onfinancial liabilities measured at amortised costincludes a one-off retrospectiveinterest charge onthe US Private Placement notes of £1 2m, which has beenincluded
innon-underlyingitems (2020: £nil).

Nan-underlying iterns within finance income and expense are detailed innote 6.

9. Taxation
2021 2020
£m £m
Current tax credit/{expense):
Current year (3.4) 06
Adjustments for prior years 5.0 (0.7)
1.6 (0.)
Deferred tax credit/{expense):
Origination and reversal of temporary differences 37.9 290
Changes in taxrates 13.0 05
Adjustments for prior years (3.6) (1.3)
47.3 282
Total tax credit 48.9 281
Effective taxrate 11.9% 66%
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Reconciliation of effective tax rate

The tax credit for the year is different to the standard rate of corparation tax in the UK of 19.0% (2020:19.0%) applied to the loss before tax for g
the year. The differences are explainedbelow: z
2021 2020 =
£m £m
Lossbefare tax (411.2) (425.8)
Tax credit using the UK corporation tax rate of 19.0% (2020:19.0%) 78.1 809
Losses onwhichno deferred tax was recognised (38.8) (355)
Temporary differences onwhichne deferred tax was recognised (7.8) (19.9)
Non-deductible expenses (7.4) (5.7) A
Non-deductible goodwill impairment (5.0) 6.3) Al
Secondaryirrecoverable taxes (0.4) (0.4) 0@
Withholding taxes - (0.2) S
Tax impact of share of profits/{losses) of non wholly-owned subsidiaries' 11 (28) B
Adjustments for pricryears 14 (20) =
Changes in taxrates 13.0 05
Effectof tax rates in foreignjurisdictions 14.7 195
Total tax credit 48.9 281
1 Thisrelates to the factthat certain subsidiariesinthe US are not wholly-owned and whose profits ar losses are taxed at the level of the subsidiaries’shareholders. Therefore the Groupisnat g
subjecttotaxonthe profitsor losses attributable toits non-controllinginterests. '8
o
The Group’s taxrate is sensitive to the geographic mix of profits andlosses and reflects a combination of higherrates incertainjurisdictions, 0@
as wellas theimpactof losses in sorme countries forwhich no deferred tax asset isrecognised. %
The change in the effective taxrates for the current and prior years compared to historic rates of around 22% is due to the continued impact 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
taxrates inthe current year andprior year have been negatively impacted by higher levels of losses in countries for which no deferred tax asset
has beanrecognised, aswell as the impairmeant of goodwill, forwhichno tax deduction is available.

Inthe UK, legislationwas passed during the year to increase the mainrate of corporation tax from19% to 25%with effect from1April 2023.
While this willresult inan increase to the Group’s effective tax rate in future years, the effect in the current year was a one-off creditof £13.0m
onremeasurement 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 taxrates that will
apply tothose profits, aswell as the Group's ability tarecognise deferred tax assets on losses in certain jurisdictions.
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10. Dividends
2001 2020
£m £m
2019 final dividend of 6.0p per share paid in prior year - (26.8)
- (268]

No divicend for the 2021 financial year is proposed (2020: no dividend proposed). The 2019 final dividend of 6.0p per share was approved at the
Group's Annual General Meeting in February 2020 and £26.8rm waspaid in June 2020.
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Notes to Consolidated Financial Statements
continuec

11. Property, plant and equipment

Land, buildings Equipmant,

and leasehold fixtures and

improvements fittings Tatal

£m £m £m

Cost
At 10ctober 2019 2840 871.8 11558
Additions 309 89.4 1203
Disposals (8.4) (45.4) (53.8)
Acquisitions from business combinaticns 01 98 99
Reclassifications' 73 (7.3) -
Effects of movements in foreign exchange (12.6) (7.5) (201)
Other movements? - 32 32
At 30September 2020 3013 914.0 1,215.3
Additions 15.7 50.0 65.7
Disposals (19.8) (37.2) (57.0)
Reclassifications! 113 (11.5) (0.2)
Effects of movements in foreign exchange (11.0) (27.0) (38.0)
Other movements? - 31 31
At 30 September 2021 2975 891.4 1,188.9
Depreciation
At 10ctober 2019 (149.7) (539.6) (689.3)
Charge for the year (354) (75.6) (111.0
Impairments (13.2) (25.2) (38.4)
Disposals 84 45.4 538
Effects of movement inforeign exchange 6.1 07 68
At30September 2020 (183.8) (594.3) (778.1)
Charge for the year (26.6) (64.3) (90.9)
Impairments (4.8) (7.1) (11.9)
Disposals 198 37.2 57.0
Effects of movement in foreign exchange 6.8 16.9 237
At 30 September 2021 (188.6) (611.6) (800.2)
Net book value
At 30 September 2021 1089 279.8 388.7
At 30 September 2020 1175 319.7 4372

1 Reclassifications arise from costs capitalised aswork in progress assets that are initially allocated toequipment, fixtures and fittings and subsequently on completion of the assetsarereallocated
tothe correctclassification.
2 Includedinother movements is £3.1m (2020:£3.2m)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 when an impairment trigger is identified. The assessments triggered by the impact of Cavid-19
were undertaken at the end of quarter ane, half year andat year end resulting in cumulative impairment charges of £11.9m (2020: £38.4m)
toproperty, plant andequipment andnet £12.5m (2020: £38.2m) toright-of-use assets.

The Group has identified each operating site, such as an airport or rail station, as a cash-generating unit {CGU) for the purpose of the
impairment review, on the basis thatwithin one site the units are interdependentbecause the market dynamics (and thus cash inflows and
outflows)in one unit couldimpact other units.

The recoverable amount of a CGU is determined from value-in use calculations. The key assurnptions for these calculations are discountrates
and cash flow forecasts. The cash flow forecast periodis based on length of the lease term of contracts held within asite. The values applied to
the key assumptions in the value-in-use calculations are derived froma combination of internal and external factors, based on past experience
together with management’s future expectations about businessperfarmance. The pre-tax discountrates used reflect the time value of
money and arebased on the Group's weighted average cost of capital, adjusted for specific risks relating to the country inwhich the CGU
operates. Inputs into the discountrate calculationinclude a countryrisk-freerate andinflation differential to the UK, countryrisk premiurn,
market risk premium and company specific premium.
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Sensitivity analysis

Whilst management believe the assumptions arerealistic, it is possible that additional impairments would be identified if any of the above g
sensitivities were changed significantly. A sensitivity analysis has been perfarmed on each of these key assumptions with the other variables z
held constant. Anincrease in the discountrate by 1% would result in additional impairments of £0.1m and £1.5m in property, plantand =
aquipment andright-of-use assetsraspectively. Areductionin EBITDA of 10% in each forecast year would result in additional impairments
of E2Imand £2.5m in property, plant and equipment andright-of-use assetsrespectively.
12. Goodwill and intangible assets
Indefinita lifa Dafinita lifa
intangibla intangibla
Goodwill assats. assats Software Total LN
£m £m £m £m £m =

Cost %’
At 30 September 2019 648.0 58.0 69.0 843 859.3 0%
Additions - - - 173 173 5
Business acquisitions 129 - - - 129 %
Disposals - - - (0.2) (0.2
Reclassifications - - - - -
Effects of movement infeoreign exchange (21) - 01 (0.4) (2.4)
At 30 September 2020 658.8 58.0 69.1 101.0 886.9 -
Additions - - - 8.9 8.9 ‘%
Business acquisitions - - - - - 5
Disposals - - - (0.4) (0.4) T
Reclassifications - - - 0.2 0.2 0§
Effect of movements in foreign exchange (18.7) - (0.9} (1.9) (21.5) g
At 30 September 2021 640.1 58.0 68.2 107.8 874.1 5
Amortisation ®
At30September 2012 - - (58.2) (540)  (112.2)
Charge for the year - - (28) (7.8) (10.6) n
Impairments (33.0) - - - (33.0) §
Disposals - - - 0.2 0.2 5-
Effect of movements in foreign exchange - - (0.2) 01 (01) 9
At305eptember 2020 (33.0) - (61.2) (615) (1557) K
Charge forthe year - - (2.5) (9.2) (11.7) 3
Impairments (26.4) - - - (26.4) E
Disposals - - - 04 04
Effect of movements in foreign exchange 18 - 04 12 34
At 30 September 2021 {57.6) - {63.3) (69.1)  (190.0)
Net book value
At 30 September 2021 582.5 58.0 49 387 684.1
At 30 September 2020 6258 580 79 395 7312

Indefinite life intangibles cornprise SSP’s brands, which are protected by trademarks and for which there isna foreseeable limit to the period
averwhich they are expected togenerate net cash inflows. These are cansidered tohave anindefinite life, given the strengthand durability of
these brands and the lavel of marketing support provided. The nature of the food and beverage industry is that obsalescence is nota common
issue, with our major brands being ariginally created over 20 years ago. Although performance has been impacted by Covid-19, thisis a
shart-term impact and the Group anticipates allbrands will return to previous trading levels inthe near future.
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Notes to Consolidated Financial Statements
continuec

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 i gible assats
2021 2020 2021 2020
£m £m £m £m
UK &Ireland 104.1 1041 55.5 555
Rail Geurmet 25.6 594 - -
North America 14.4 150 - -
France 61.4 65.0 2.5 25
Belgium 79 83 - -
Spain 45.7 483 - -
Germany 31.9 336 - -
Switzerland 239 279 - -
Finland 21.0 222 - -
Norway 773 64.8 - -
Sweden 50.2 512 - -
Denmark 241 255 - -
Greece 4.7 50 - -
Egypt 143 14.8 - -
Hungary 11 11 - -
Australia 9.8 104 - -
Hong Keng 26.3 276 - -
China 0.6 06 - -
Thailand 108 120 - -
India 274 29.0 - -
5825 625.8 58.0 58.0

The Group tests annually for impairment, or mare frequently if there are indicators that goodwillmight be impaired. In 2021, the assassments
waere undertakenat the end of quarter one, half year andat year end andresultedin cumulative impairment charges of E26.4m in the year
(2020:£33.0m). This related ta Germany and Switzerland, reflecting the adverse impact of Covid-19.an the Group's anticipated short-term
tomedium-term performance, and a contract loss in Rail Gourmet in the UK. The reduction in goodwill relating to Rail Gourmet also reflects
areallocationof part of the previous balance to Norway fallowing the integration of the Rail Gourmet and SSP businesses in that country.

Therecoverable amounts of a group of CGUs (i.e. a country) have been datermined based on value-in-use calculations. These calculationsrequire
theuse of estimates andassumptions consistent with the mostup-to-date budgets and plans that have been formally approvedby the Board.

The key assumptions for these calculations are shown below:

2021 2020
Terminal Discount Terminal Discount
growth rate rata growthrate rate
UK &Ireland 2.0% 10.4% 2.0% 105%
Continental Europe 2.0-3.0% 8.6-11.9% 2.0-29% 89-16.2%
North America 2.0% 11.3% 2.0% 10.4%
Rest of the World 2.0-6.0% 9.4-21.1% 20-4.8% 8.7-191%

The values applied to the key assumptions in the value-in-use calculations are derived fromacombination of internal and external fac tors,
based onpast experience together withmanagement's future expectations about business performance. The discount ratesreflect the
time value of money and are based on the Group's weighted average cost of capital, adjusted for specificrisks relating to the country which
representsagroup of CGUs. Inputs into the discount rate calculation include a countryrisk-free rate and inflation differential to the UK,
cauntryrisk premiumn, marketrisk premium and company specific premium.

Sensitivity analysis

Whilstmanagementbelieve the assumptions arerealistic, it is possible that additional impairments wouldbe identifiedif any of the above
sensitivities were changedsignificantly. A sensitivity analysishas been perfarmed on each of these key assumptions with the ather variables
held constant. Anincrease in the discount rate by 1% would result in additional impairments of £2.9m, areductionin the growth rate by 1%
wouldresult inadditional impairments of £2.4m, and areductionin EBITDA on a pre-IFRS 16hasis of 10% in each farecast year would result

in additionalimpairments of £47.5m.
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13. Right-of-use assets

O
=
m
Land, <
buildings and Equipment, ]
C laasahold fixtures B
contracts improvaments andfittings Total
£m £m £m £m
At 10ctober 2019 - - - -
Right-of-use assets on transiticn 14414 265 1.0 1,4689
Acquisitions 241 - - 241
Additions 2479 177 08 266.4
Depreciation charge in the period (298.8) (5.9) (06) (305.3) A
Remeasurement adjustments (130.2) 6.7) - (136.9) s
Impairments (382) - - (382) =
Currency translation (7.0 (0.8) - (7.8) %
At 30 September 2020 12392 308 12 12712 8
Additions 1129 0.2 - 113.1 N
Depreciation charge in the period (239.6) (5.5) (0.6) (245.7)
Remeasurement adjustments (79.8) 1.7 - (78.1)
Impairments (12.3) {0.2) - {12.5)
Currency translaticn (48.2) (1.0) - (49.2) o
Covid-19 waiver extension amendment 41 - - 41 é
At 30 September 2021 976.3 26.0 0.6 1,002.9 %
]
Impairment of right-of-use assets and sensitivity analysis i
Details of the impairment methadology and sensitivity analysis for right-of-use assets are providedin note 1. g
[al
M

14. Investments in associates

The Group uses the equity accountingme thod to account for its associates, the carrying value of which was £12.0m as at 30 Septernber 2021
(2020: £12.2m). The following table summarises the movement ininvestments in associates during the year:

-,

F

202 2020 g

£m £m 2

At 10ctaber 2020 12.2 173 !.."_

Additions - 18 -

Share of profits/{losses) for the year 23 (24) 3

Dividends received (2.0) (3.6) E
Currency adjustment (0.5) (0.9)
At 30 September 2021 12.0 122

In2020, there were £1.8mof non-cash additions in the year, includinga £14m conversion of a short-term repayable loan into equity in the Group’s
French assaciate undertaking, Epigo SAS. There were noadditions in 2021.

The financialinfarmation of the Group's associates included in their own financial statements required by IFR5 12 ‘Disclosure of Interests’
inOther Entities hasnotbeen presentedas all the Group's associates are immaterial individually. Details of the Group's interests inassociates

areshowninnote 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 Liabilitias
2021 2020 2021 2020
£m £m £m £m
Intangible assets 17 - (9.0} (8.8)
Property, plant and equipment 12.7 138 (0.9) (0.8)
Provisions 19 31 - -
Tax losses carried forward 565 198 - -
Pensions 1.0 07 - -
IFRS16 18.1 106 - -
Other 45 50 (2.8) (4.0)
Deferred tax assats/(liabilitias) 96.4 53.0 (12.7) (13.6)
Set-off (3.2) (3.2) 3.2 32
Deferred tax assats/(liabilities) 93.2 498 (9.5) (104)
Movement in net deferred taxduring the year:
Racognisad
30 Septamber inincome Racognised Currency 30 Septambar
2020 statamant inreserves adjustmcﬁnt“ 2021
Intangible assets 8.8) 18 - (0.3) (7.3)
Property, plant and equipment 130 (1.1) - (01) 118
Provisions 31 (0.3) (0.8) (01) 19
Tax losses carried forward 198 371 (1.0) 0.6 56.5
Pensions 07 13 (1.1) 01 1.0
IFRS16 106 75 - - 181
Other 10 10 (0.2) (0.1) 17
39.4 473 (31) 0.1 83.7

Unrecognised deferred tax assets and liabilities
Unrecognised deferred taxassets and liabilities in these financial statements are attributable to the following:

Gross valua of

tamporary differencas Assats Liahilitias
2021 2020 2021 2020 2021 2020
£m £m £m £m £m £m
Property, plant and equipment 4.6 50 0.9 10 - -
Tax losses 822.2 5105 1453 106.1 - -
Provisiens and other temporary differences 85.2 438 255 178 - -
912.0 5593 171.7 1249 - -

The abave deferred tax assets have not beenrecognised either because of uncertainty over the future profitability of therelevant companies
within the Group to which the deferred tax assets relate, or because the deferred tax assetsrelate to tax losses which are subject torestrictions
anuse ar farfeiture, due, for example, to time restrictions or change inownershiprules. Of the total unprovided deferred tax on tax losses,
£9.0rm of this (2020: £6.3m) will expire at various dates between 2022 and 2026.

£9.9mofthe Group'sunrecognised deferred tax assetsrelate totrapped interestlosses inthe UK, with the balance relating to unrecognised
deferredtax assetsin overseas jurisdictions, mainly the US, France and Germany, as well as smaller amounts in anumber of other countries.
The largest propartion of the unrecogniseddeferred taxassetsrelate to carried forward losses in territories where operations have baen
making tax lossas for some time, or where use of those losses is not anticipated in the medium term. Profitability forecasts are reviewed
carefully and usedas the basis for considering the recognition of deferred taxassets.

There are unremitted earnings in overseas subsidiaries of £25.0m {2020: £26.3m) which would be subject to additional tax of £4.6m (2020:
£4.9m}if the Group chooses toremit those profitsback to the UK. No deferred tax liability has been provided on these earnings because the
Groupis ina position to control the reversal of the temporary difference and itis probable that such differences willnot reverse in the
foreseeable future.
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16. Inventories o
3
2021 2020 2
£m £m g
Food and beverages 20.1 193
Other 3.6 42
23.7 235
17. Trade and other receivables
2021 2020
£m £m =
Tradereceivables 27.2 188 %
Otherreceivables' 128.2 1363 s
Prepayments 304 415 o
Accrued income 23 25 s
188.1 1991
Of which:
Nan-current (other receivables) 69.7 738
Current 1184 1253 -
o
1 Other receivablesinclude long-term security deposits of £35.9m (2020: £289m)relating tosome of the Group’s concession agreements, sales tax receivable of £13.4m(2020: £171m), purchasing g
income of £7.8m (2020: £5.6m) and£29.9m due from non-controlling interest equity shareholdersinthe Group’s US subsidiaries (2020: £27 3m) whichrelate tocapital contributions owedinreturn =
fortheir equity stakes. These contributions are used towards unit fixed asset buildouts and arereceived inaccordance with the cash requirements of the subsidiary. Capital contributions owed by &
the Group's parent of these subsidiaries are eliminated on consolidation. Org
2
The value of contract assetswas not material at the reporting date. 3
o
2
. m
18. Cash and cash equivalents ™
2021 2020
£m £m
Cash at bank and inhand 7354 141.9
Cash equivalents 38.2 431
773.6 185.0
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19. Short-term and long-term borrowings

2021 2020
£m £m
Current liabilities

Bank loans (6.5) (34.3)
Covid Corperate Financing Facility (CCFF) (297.7) (1239)
(304.2) (158.2)

Non-current liabilities
Bank loans (434.6) (377.0)
US Private Placement nates (342.4) (3411)
(777.0) (7181)

Bank loans held through the Group’s UK subsidiary S5P Financing Limited

Asat30September 2021, the Group had Facility Aborrowings of £109.6m and Facility B borrowings of £ 264.1m. Both Facility A and Facility B
debtmature on15 January 2024 and accrue cash-pay interest at therelevant benchmark rate plus amargin. As at 30 Septernber 2021 this
marginwas of 3.5%.

Asat30September 2021, the Group's revolving credit facility was undrawn. This £150m committed facility expires on 15 January 2024.
Whendrawn, this facility accrues cash-pay interest at therelevant benchmarkrate plus amargin of 3.0% per annum as at 30 September 2021.
A commitment and utilisation fee also applies to this facility.

Asat30September 2021, interestrate swaps hedge the floating rate exposure until15 July 2022 {sea note 28 for details of the Group's
interestrate profile).

Under the financing agreement, the Group has to comply withcovenants at half year and year endrelating to net debt coverandinterest caver.
These covenants are normally testedbiannually however were waived far the year ended 30 September 2021. These were 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 2021(2020: £2.1m).

2021 debt modifications

There have been two modifications to the Group's financing agreements in 2021. On 15 December 2020, anon-substantial modification to

the bank facility occurred where the requirement for the 2021 July annual mandatory payment of 11.7% of Facility A borrowings was waived
tothe facility's maturity date. Onthe back of increased leverage within the Group and renegotiated terms, the marginrate applicable on
Facility Awas raised from1.0% to 2.25% and the rate applicable on Facility Bwas raised from 1.25% to 2.25%. On 12 March 2021, as part of
further Group debtrefinancing, anon-substantial modification to the bank facility debt accurred whereby the debt maturity was extended
to15 January 2024. Furthermore, the margin rates applicable on Facility A and on Facility B were raised from 2.25%t0 3.5% and amortisation
payments of 5.85% are payable on Facility A by 31 December 2022 and 31 December 2023 praviding certain liquidity and leverage criteria
aremet.

Fornon-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the ariginal
affective interestrate applied, and the current carrying value of the debtis recognisedas a gain ar loss in the incorme statement with the other
side applied tothereduction beingunwound through the effective interest rate.

Asaresultof the December 2020 modification, a one-off loss of £5Imwas recognised in the income statemeant. As aresult of the March 2021
madification, a one-off loss of £13.6mwas recognised in the income statement.

The amount unwound through the effective interest rate at 30 September 2021 was againof £2. 9mwith the bank loans being shown
net of thisbalance.
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Bank loans - held through subsidiaries in France, Spain, Switzerland, Greece and India
Anumber of the Group’s subsidiaries, in France, Spain, Switzerland, Greece andIndiahave local facilities. These are summarised as follows:

AMBIAIBALD

France

As at 30September 2021, anumber of subsidiaries in France had total borrowings of £47.3m (EURS5.0m) of which £26.6mwas drawn in
lanuary 2021. £21.5m of that debtmaturesin March 2026 and accrues cash-pay interest at 214% per annum. £25.8m of the debtmatures
inDecember 2027 and accrues cash-pay interast at 0.01% per annum.

Payment of the principal debt starts in 2022 atarate of £4.5m (EURS.0m) per annumn.

The majority of the borrowings are guaranteed by the French government, whichallowed the subsidiary concerned to abtain abelow-market
interestrate, and is accountedfor as agovernment grantunder |AS 20 - Accounting for Gavernment Grants and Disclosures. The loanis
recagnisedinitially at fair value, discounted at market rates with the difference between the cash received and the fair value at market rates
beingrecognised indeferredincome. The discount isunwaund and the deferred income is released and netted together in finance charges in
the income statement over the duration of the loan. The netimpact to theincome statementwas £nil during the year ended 30 September 2021
(2020: £nil). The carrying amount of the borrowings was £44.2m (2020: £19.5m).

yodarnBaens

Spain

As at 30 Septemnber 2021, Select Service Partner S.A.U.hadborrowings of £7.7m (EUR9.0m). This debt maturesin May 2024 and accrues
cash-pay interestat therelevantbenchmark rate plus amargin of1.6% perannum as at 30 Septernber 2021. Payment of the principal debt
starts inMay 2022 atarate of £3.8m (EUR4.4m)perannum.

As of 30 September 2021 the barrowing entity in Spain alsoheld a £8.6m (EUR10.0m) revolving credit facility whichwas undrawn. This
committed facility expires in October 2022. When drawn, this facility accrues cash-pay interest at the relavant benchmark rate plus amargin
of 15% perannum as at 30 September 2021. Acommitrment and utilisation fee alsaapplies to this facility.

Other borrowings
As at 30 Septemnber 2021, the Group subsidiaries concernedhad borrowings of £34m in India, Switzerland and Greece.

3aueUIaAcE a2 dodio)

US Private Placement (USPP) notes
As at 30 September 2021, the Grouphad US Private Placement notes totalling £329.6m. USPP notes are shownnet of unamortised
arrangement fees, totalling £2.4m as at 30 September 2021{2020: £1.5m).

0On15 Decernber 2020 and 12 March 2021, as part of the debt refinancing, testing waivers were granted on the USPP notes. In addition ta the
coupon detailed below, anadditional variable fee and creditrating fee are now applicable. As at 30 Septernber 2021 the variable fee was 1.0%,
this is non-cashpay and the creditrating fee was 2.0%, of which1.0% wasnon-cash pay. Non-cash pay elements accrue and then are payable
infour quarterly instalments from March 2022. Cash pay elernents are paid semi-annually in arrears.
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The following notes were drawnas at 30 September 2021:

Amountin
Drawn Currancy aurancy Coupon Y
Oct 2018 Usb 40,000,000 435% Oct 2025
Oct 2018 GBP 21,000,000 2.85% Oct 2025
Jul 2019 UsD 66,500,000 4.06% Jul 2026
Oct 2018 usD 40,000,000 4.50% Oct 2028
Oct2018 GBP 21,000,000 3.06% 0ct 2028
Oct2018 Ush 40,000,000 4.60% 0ct 2030
Jul 2019 EUR 58,500,000 211% Jul 2031
Dec 2019 UsD 66,500,000 4.25% Dec 2027
Dec 2019 UsSD 66,500,000 435% Dec 2029
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19. Short-term and long-term borrowings continued

2021 note modifications

There have been twomodifications to the Group's USPP notesin 2021. On 15 December 2020, a non-substantialmodification to the USPP
notes occurred, this amendment waived the covenant test required. During this modification, a credit rating fee was introduced and the
variable fee was amended. On12March 2021, as part of further Group debtrefinancing, anon-substantial madification to the USPP notes
occurred and further covenant waivers were agreed. There were nachanges ta the variable and credit rating fea. However, cash flow forecasts
waere updated toreflect the current trading conditions and expactations.

Fornon-substantial debt modifications under IFRS 9, the difference between the modified future cash flows, discounted at the original
affective interestrate applied, and the current carrying value of the debtis recognisedas a gain or loss in the income statement with the other
side applied to thereductionbeingunwound through the effectiveinterest rate.

As aresult of the December 2020 modification, a one-off loss of £25.2mwasrecognisedin the income statement. As aresult of the March 2021
madificationand changes to the expected credit rating following the Rights Issue, anet loss of £1.8mwas recognised in the income statement.
The amount unwaund through the effective interest rate at 30 September 2021was againof £11.9m, with the USPP nates being shown net

of thisbalance.

Covid Corporate Financing Facility (CCFF)
Asat30September 2021, the Group had Cammercial paper issuances through the CCFF of £300.0m of which anet £175.0mwas drawn
inFebruary 2021 All issuances carry a below-market fixed interest rate. The following paper was issued as at 30 September 2021:

Issuad amount Value data ity Interast rate
£175,000,000 2Feb2021 1Feb2022 0.59%
£125,000,000 3Feb2021 2Feb 2022 060%

Funds received under the CCFF are charged interest thatis below market levels, consequently they are accounted for asa government grant
{under IAS 20 - Accounting for Government Grants and Disclosures). The loanis recagnisedinitially at fair value, discounted at market rates
with the difference between the cash received and the fair value atmarketrates being recognised in deferredincome. The discaunt is
unwound, and the deferredincome is released and netted together in finance charges in the income staternent over the duration of the loan.
The netimpact to theincome statement was Enil during the year ended 30 Septernber 2021(2020: £nil). The carryingamount of the
borrowings was £297.7mas at 30 Septemnber 2021 (2020: £123.9m).

20. Trade and other payables

2021 2020

£m £m

Trade payables (84.8) (921)
Other payables® (155.2) (97.7)
Other taxation and social security (31.2) (23.0)
Accruals (249.8) (185.0)
Deferredincome (5.3) (5.2)
{526.3) {403.0)

* Including nan-current payables amounting to £7.2m (2020: £4.0m).

Other payables include capital creditors of £34.9m (2020: £19.0m), accruedholiday pay of £16.4m (2020: £171m), employee related costs
of £60.0m (2020: £29.2m) and sales tax of £11.9m (2020: £7.9m).

The value of contract liabilities was not material at the reparting date.
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21. Lease liabilities

2
m
2021 2020 2
£m £m m
Beginning of the period (1,349.3) - =
Lease liabilities on transition - (1,464.4)
Acquisitions - (241)
Additions {113.2) (266.4)
Interestcharge in the pericd (28.4) (27.8)
Payment of lease liabilities 89.8 2004
Remeasurement adjustments 180.4 227.2 L
Currency translation 51.8 58 g
Change inaccounting policy (3.9) - Og
At 30 September 2021 (1,172.8) (1,3493) é
Of which are: S
Current lease liabilities (299.9) (289.1) -
Non-current lease liabilities (872.9) (1,060.2)
At 30 September 2021 (1,172.8) (1,3493)
Covid-19 practical expedient g
The Group has applied Covid-19 Related Rent Concessions beyond 30 June 2021~ Amendment to IFRS 16 issuedon 31 March 2021. This =
practical expedient allows the impact on lease liabilities of ternporary rent reductions/waivers affecting rent payments due on ar before S
lune 2022, toberecognisedin the income statement in the period they are received, rather than as lease madifications, whichwouldrequire -
the remeasurement of the lease liahility using a revised discount rate with a correspanding adjustment to the right-of-use asset. %
The Group has applied this practical expedient to all Covid-19 rentreductions/waivers that meet the requirernents of the amendment. %
m

This has resulted in an exceptional itern inthe form of a credit in the income statement of £92.0mfor the year ended 30 Septernber 2021

(2020: £91.9m). This is alsoreflectedin the remeasurement adjustment line in the movement of the lease liability above.

£2.3m of fixedrent, whichwas originally due in the year, hasbeen deferred to a period beyond 30 September 2021 due to Covid-19

(2020:£2.4m). These payments are therefore stillincluded in the lease liability balance at the end of the period.

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 cashoutflow for leases in the year was £195.0m (2020: £350.5m), with £89.8m (2020: £200.4m) being the payment of lease
liabilities. The remaining rent payments are not capitalised under IFRS 16, with £13.0m (2020: £38.6m)relating to short-term leases

and £92.2m (2020: £111.5m) to variable leases. There was an immaterial cash outflow for low-value leases.

The Group receivedimmaterial income from subleasing right-of-use assets during the year.

As at 30 Septernber 2021, the Grouphad £4.6m(2020: £13.0m) of leases which had been committed to but which hadnot yet started.

Such leases arenotincludedin the Group's lease liabilities as at 30 Septermber 2021.

The following table summarises the impact that areasonable possible change in IBRwould have had onthe lease liability additions

andmadifications recognised during the year:
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Increase/(decrease)in

lease liability recognised
£

m

Increase in IBR of 1%
Decrease inIBR of 1%

(8.0)
90
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Notes to Consolidated Financial Statements
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22, Post-employment benefit obligations

Group

The Group operates anumber of past-employmentbenefit schemes including both de fined contribution and definedbenefit schemes.
Inrespect of the defined contribution schemes, amounts paid during the year were £75m (2020: £11.6m) across the Group. There areno
contributions outstanding at the balance sheet date. The principal defined cantributionscheme is called the ‘SSP Group Pension Schemne’

The Group operates a combination of funded and unfunded definedbenefit schemes acrass Europe, the respactive net plan liabilities of which
are presentedbelow:

2021 2020

£m £m

Funded schemes (see (a) below) 3.7) (6.8)
Unfunded schemes (see (b) below) (11.2) (11.8)
(14.9) (186)

These defined benefit plans expose the Group toactuarialrisks, suchas longevityrisk, currencyrisk, interest raterisk and market
(investment] risk. The plans are administered by pension funds that are legally separate from the Group and arerequiredto act in the best
interests of the planparticipants. The Group expects topay £11m in contributions toits definedbenefitplans in 2022. As at 30 September 2021,
the weighted average duration of the defined benefit obligationwas 15 years (2020:15.9 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)via the Rail
Gourmet UK Limited Shared Cost Section (RG section), which is a final salary scheme and provides benefits linked to salary at retirement or
aarlier date of leaving service. The RGsection covers permanent managerial, administrative and aperational staff of Rail Gourmet UK Limited
and is closed tonewentrants.

The RG scheme was subject toits last full actuarial valuation by a qualified actuary as at 31 December 2019. These results have been used
by aqualified independent actuary in the valuation of the scheme as at 30 September 2021 far the purpases of IAS 19 'Employee Benefits.

From1July 2021, as agreed with the Trustees as part of the 2019 Valuation, the employing company contributions decreased to 20.40%
(withmembers paying13.60%). In 2021, it was agreed with the Trustees of the RPS that, from1December 2021until1May 2022, the employing
company contributions would be 23.8% of pensionable pay {with members paying 10.80%). From1May 2022, the employing company
contributions would then be 22.10% of pensionable pay (withmembers paying 12.2%).

Aspartof the 2019 Valuation, it was agreed that from1January 2020 ta 1June 2021 the employing company would continue to make monthly
lump sum cantributions of £600. The mastrecent funding valuation of the RG scheme, as at 31 December 2019, showed a funding level of
108.9%. Accardingly, the contributions that are being paidby the employing company are inrespect of future service of currentmembers.

Major assumptions used in the valuation of the funded schemes on a weighted average basis are set outbelow:

2021 2020
Discount rate applied toscheme liabilities 1.8% 15%
Rate of increase insalaries 3.1% 31%
Rate of increase in pensions in payment 1.8% 24%
Inflation assumption’ 2.7% 30%

1 TheRGschemeuses Retail Price Index (RPI) as abasis for inflation. In2020, the UK Government announced that RPI will be aligned with the Consumer Price Indexwith Housing costs {CPIH) by 2030.
Theimpactondefinedbenefitobligationliabilities of using CPIHisimmaterial as at 30 September 2021,

Atthebalance sheat date, scheme members were assumedto have the following life expectancies at aga 65:

2021 2020
Male pensioner now aged 65 21.0 209
Female pensioner now aged 65 23.3 229
Male pensionernow aged 45 235 235
Female pensicnernow aged 45 26.8 268
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Sensitivity analysis o
Changes at the reporting date to one of the relevant actuarial assurmptions by 10%, holding other assumptions constant, would have affected 5
the definedbenefit obligation by the amounts shown below: z
=
Increasa ” Dacraasa
As at305ep 2021
Discountrate applied to scheme liabilities 6.2 7.7)
Rate of increase in salaries (1.5) 14
Rate of increase in pensions In payment (0.7) -
Inflation assumption (3.8) 4.2 .
Moartality rates (change of 1year) (1.2) 12 g
D
om
Although the analysis does not take account of the full distribution of cash flows expectedunder the plans, it does provide an approximation a
of the sensitivity. ©
The major categories of assets inthe funded schemes and their percentage of the total scherme assets were:
2021 2020
Equities, of which: 335% 38.4%
- actively traded 37.7% 17.9% ~
Property and infrastructure 19.8% 224% g
Fixed interest investrments 42.9% 366% 5
Cash 3.8% 26% 0@
Total assets related to: Q
m
-RGscheme 86.9% 863% 3
o
- Norway 13.1% 13.7% 2
m
Property investments 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: E]
=3
2021 2020 '-?,_
£m £m w
Fair value of scheme assets 41.9 398 %
Present value of funded liabilities (45.6) (46.6) 3
Net pension liability (3.7) 68) [H
The following amounts have beenchargedor credited inarriving at the profit for the year:
2021 2020
£m £m
Current service cost (reported in employee remuneration) (0.4) (0.4)
Netinterest on pension scheme liabilities {repor ted in finance income and expense) (0.1) (0.1)
Total amount charged (0.5) (0.5)
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22, Post-employment benefit obligations continued
Changesin the present value of the scherne liabilities are as follows:

2021 2020
£m £m
Scheme liabilities at the beginning of the pericd (46.6) (47.8)
Current service cost (0.4) (0.4)
Pastservice cost - -
Employee contributions (0.1) -
Interest on pensien scheme liabilities (0.6) (0.8)
Remeasurements:
-arising from changes in demegraphic assumptions - (13)
-arising fram changes in financial assumptions 0.2 (1.4)
-arising fram changes in experience adjustrments 0.2 3.0
Benefits paid 19 16
Currency adjustment (0.2) 05
Scheme liabilities at the end of the period (45.6) (46.6)
Changesin the fair value of the scheme assets are as follows:
2021 2020
£m £m
Scheme assets at the beginning of the period 39.8 401
Interestincome 0.5 0.7
Employer contributions 0.4 0.4
Employee contributions 0.1 -
Remeasurement:
-arising fram changes in financial assumptions 3.3 09
-arising fram changes in experience adjustrments (0.2) -
Benefits paid (1.9) (1.6)
Curtallment (0.1) (01)
Currency adjustment - (0.6)
Scheme assets at the end of the period 41.9 398
The following amaounts have beenrecognised directly in other comprehensive income:
2021 2020
£m £m
Remeasurements 3.5 1.2

{b) Unfunded schemes

The principalunfunded scheme of the Group operates inGermany. Tobe eligible for the general plan, employees must complete five years

of service and the narmalretiremant age for thisplan is 65. Employees in 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 beenupdatedfor the period ended 30 September 2021by a qualifiad independent ac tuary.

There have been no changes to scheme contributions to preserve equity in the year.

The major assumptions {on a weighted average basis)usedinthese valuations were:

2021 2020
Rate of increase in salaries 2.2% 22%
Rate of increase In pensicns in payment and deferred pensions 0.9% 09%
Discountrate applied to scheme llabilities 0.9% 08%
Inflaticn assumpticn 1.6% 16%
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Atthebalance sheet date, scherne members were assurned ta have the following life expectancies at age 65:

o
=
m
2001 2020 ]
Pensicner now aged 65 22.7 226 2
Pensioner now aged 40 24.3 242
Sensitivity analysis
Changes at the reporting date to ane of therelevant actuarial assumptions by 10%, halding other assumptions constant, would have affected
the definedbenefit obligation by the amounts shown below:
Dafinadbanefit ablig -
Incraasa Dacraasa =
Asat30Sap 2021 £m €m &
Discountrate applied to scheme liabilities 0.9 (1) o«
Rate of increase insalaries (0.4) 0.4 é
Rate of increase in pensions in payment (0.6) 05 g
Inflation assumption (0.9) 0.8
Moartalityrates (change by1year) (0.3) 0.3
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 scherme liabilities of the unfunded schermes was: =
D
2021 2020 3
£m £m 5
Net pension liability (11.2) (118) 3
=)
m
m
The mavementin the liability during the periodwas as follows:
2021 2020
£m £m s
Deficit in the schemes at the beginning of the pericd (11.8) (11.9) %
Current service cost (0.6) (0.2) E
Contributions 05 05 &
Interest on pension scheme liabilities (0.1) (0.1) g
Remeasurements: ]
- arising from changes in financial assumptions 01 0.2 a
- arising from changes in experience adjustments (0.1) (0.2)
Currency adjustment 0.8 (01)
Deficit in the schemes at the end of the period (11.2) (11.8)
The following amounts have beenchargedin arriving at profit for the year inrespect of these schemes:
2021 2020
£m £m
Current service cost (reportedin employee remuneration) (0.6) (0.2)
Interest an pension scheme liabllities (reported in finance income and expense) (0.1) (0.1)
Total amount charged (0.7) (03)
The following amounts have beenrecagnised directly to other comprehensive income:
2021 2020
£m £m

Remeasurements - -
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23. Provisions
Restoration  Restructuringand
costs siteexitcosts Other Total
£m £m £m £m
At10ctober 2020 (16.0) (8.0) (9.7) (33.7)
Created in the year (3.2) (3.5) (10.4) (171)
Reclassification - - (0.3) (0.3)
Unwind of discount (0.8) - - (0.8)
Utllised inthe year 28 80 19 127
At 30 September 2021 (17.2) (3.5) (18.5) (39.2)
Represented by:
Current [2.5) (35) 117 (17.7)
Non-current (14.7) - (6.8) (21.5)
(17.2) (3.5) (18.5) (39.2)

Provision forrestaration costs represents estimates of expected costs tobe incurred inrestoring asite to its original condition when it
is vacatedat the end of the lease term. These provisions will be utilised at the end of the lease terms, which typically vary between one and
tenyearsinlength.

Pravisions farrestructuring charges and site exit costs are estimated amounts due to be incurred as part of the Group's response to Cavid-19.
Further details are providedinnote 6.

Other provisions include the estimated cost of an angoing free travel provision pravided to employees of Travellers Fare Limited, ahistoric
acquisition {nowpartof Select Service Partner UK Limited). The benefitis alifetime benefit and hasbeencalculated using life expectancies
and discounted to apresent value using a suitable discount rate. The rernaining amount represents probable expected castsin legal and
related matters anclare not material individually. Litigation provisions amountec to £6.0min aggregate at 30 September 2021(2020: £0.6m).

24, Capital and reserves
Share capital and share premium

Share Share
Number of capital premium
shares £m £m
lssued, called up and fully paid:
Ordinary shares of £0.01085 each
At 30September 2020 537,596,432 58 4727
Ordinary shares issued as part of the April Rights Issue 258,076,764 28 -
Ordinary shares issued inrelation to the Group's share incentive plans 63,500 - -
At 30 September 2021 795,736,696 8.6 472.7
Comprised of:
Issued, called upand fully paid:
Ordinary shares of £0.01085 each 795,736,696 8.6 4727

Ordinary shares
The ordinary shareholders are entitled to receive notice of, attend, and speak at and vote at general meetings of the Company. Ordinary
shareholders have one vote for each ordinary share held by them.

Rights Issue

On17 March 2021 the Cormpany announced a fully underwritten Rights Issue (the ‘Rights Issue’) to raise gross praceeds of approximately
£475 million. Upon completion of the Rights Issue, the praceeds were recagnisedin equity on 22 April 2021. Directly attributable transaction
fees incurred of £18.0m were offset against the merger reliefreserve in equity. As the merger reliefreserve relates tatransactions thathave
given rise to qualifying consideration, the reserve arising on the issue of sharesreflectsrealised profits, and therefore amounts recognised
inthemerger reliefreserve have beenreclassified toretained earnings.
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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 connec tion with the Cornpany’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 pages 116to 122 as =
part of the Annual Report on Remuneration.
As at 30September 2021, the Trustees of the UK Trust and the Share Plan Trust respectively held19,207 (2020:30,037)and 454,382
(2020:606,492) ardinary shares of the Company with a combined value of £1.3m{2020: £11m).
Reserves
Details of reserves (other thanretained earnings) are set out below: A
Capital Cashflow %
redemption Translation hedging Merger relief o
reserve reserve reserve reserve Tatal n
£m £m £m £m £m é
At 30 September 2019 12 17.4 {4.5) - 141 E
Excess proceeds over share capital of the March 2020 equity -
placement, net of fees incurred - - - 2069 2069
Net gain on hedge of netinvestments in foreign cperations - 4.2 - - 42
Other foreignexchange translation differences - (15.9) - - (15.9)
Current taxcredit on losses arising onexchange translation I
differences - 16 - - 16 g
Effective portion of changes in fair value of cash flow hedges - - (1.8) - (1.8) 5
Cash flowhedges - reclassified to income statement - - 16 - 16 0@
Tax credit on cash flowhedges - 05 - 0.5 %
At 30 September 2020 1.2 73 (4.2) 2069 2112 =
Excess proceeds over share capital of the April 2021 Rights Issue, A
net of fees incurred - - - 454.1 454.1 ®
Reclassification toretained earnings - - - (661.0) (661.0)
Net gain on hedge of netinvestments in foreign operations - 22.3 - - 22.3 -
Other foreign exchange translation differences - (18.2) - - (18.2) g'
Foreign exchange reclassified to incomne statement ondispasal of 2.
subsidiary - (0.5) - - (0.5) o
Deferred tax charge on gains arising on exchange translation ﬁ
differences - (1.3) - - (1.3) g
Effective portionof changes in fair value of cash flowhedges - - 0.5 - 0.5 a
Cash flowhedges - reclassified to income statement - - 2.6 - 2.6 "
Taxcharge on cash flow hedges - - (0.8) - (0.8)
At 30 September 2021 1.2 9.6 (1.9) - 8.9

Capital redemptionreserve
The capitalredemption reserve relates to the cancellation of the deferred ordinary shares in 2015.

Translation reserve

The translation reserve comprises all foreign exchange differences arising since 10ctober 2010, the transition date to IFRS, framthe
translation of the financial statements of subsidiaries with non-Sterling functional currency, as well as from the translation of liabilities
thathedge the Group's net investment in foreign subsidiaries.

Cash flow hedging reserve
The hedging reserve comprises the curnulative net change in the fair value of the Group’s interestrate swaps.
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24, Capital and reserves continued

Merger relief reserve

Rights Issue 2021 and subsequent reclassification to retained losses

On 22 April 2021the Company undartaok a Rights Issue whichwas effectedby the Company's placing agent subscribing for sharesina
subsidiary of the Company for anamount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange for the allotment of the Company’s new sharas to investars.

The excess of the gross proceeds 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, are both netted andrecordedin the mergerrelief 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, asitrelatas
torealised profits as aresult of receiving qualifying consideration on the issue of shares.

Equity placement 2020 (prior financial year)

0On25March 2020 the Company undertook an equity placement which was effected by the Company’s placing agent subscribing for shares

in a subsidiary of the Company for an amountbroadly equal to the praceeds of the placing, and then transferring those shares to the Cornpany
in exchange 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 £214.5m, and the issue costs and other related
fees incurred from the placing of £76m, are both netted and recorded inthe mergerreliefreserve, inaccordance with Section 612 of the
Companies Act 2006.

Non-controlling interests

2021 2020

£m £m

At10ctober 2020 71.9 876
Share of loss for the year (5.0) (227)
Dividends paid ta nen-contrelling interests (4.6) (204)
Capital contribution from non-controlling interests 10.3 305
Purchase of non-controllinginterest in subsidiary (0.4) (0.7)
Transaction withnon-controlling interest 0.4 -
Disposal of subsidiary 3.8 -
Other (2.2) 30
Currency adjustment (3.8) (54)
At 30 September 2021 70.4 719

The Graup has two subsidiaries with amaterial non-controlling interest, Murmbai Airport Lounge Services Private Ltd {MALS) and Travel
Food Services ChennaiPrivate Ltd ({Chennai’). The principal place of business for bath subsidiaries is India. See note 43 on page 201 for further
details of registered office and ownership percentages of each of these companies.

Summarised financial information, before inter-company eliminations, is as follows:

MALS MALS Channai Chennai

2021 2020 2021 2020
£m £m £m £m

Income statement
Revenue 6.6 118 4.9 115
Profit/{loss) after tax 0.6 (0.7) 0.2 16
NClshare of profit/{loss) 0.5 (0.5) 0.1 08
Total comprehensive income/(lass) 0.7 (23) (0.1) 06
Balance sheet
Nen-current assets 25.6 351 18.2 111
Current assets 278 284 23.4 279
Current liabilities (18.0) (194) (11.9) (13.4)
Nen-current liabilities (18.5) (26.8) (14.3) (8.0)
NCl share of equity 13.2 135 7.9 9.0
Cash flow
Net (decrease)/increase in cash and cash equivalents (2.0) 87 (5.8) 4.4
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25, Share-based payments
The Group has granted equity-settled share awards to its employeesunder the Performance Share Plan{PSP), 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 provided on pages 116t 122
andpage 119respectively, as part of the Annual ReportonRemuneration.

Restricted Share Plan
The RSP awards are subject to perfarmance underpins. For Executive Directors these are outlined on page 122. 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 on twaindependent performance conditions, which are assessed independently. 25% of the award isbased
on SSP's total shareholder return {TSR)relative toa comparator group and 75% of the award is based onan earnings per share (EPS)
perfarmance candition.

Expense in the year
The Group incurred a charge of £1.6m in 2021 (2020: £2.0m) inrespect of the PSP and RSP.

2021 2020

Number of Number of

sharas shares

Outstandingat10ctober 2020 5,931,814 6,341,808
Granted during the year 2,979,246 2204924
Exercised during the year (227,815) (2498,277)
Lapsed during the year (3,435,271) (116,641)
Ou ding at 30 September 2021 5.247,974 5931814
Exercisable at 30 September 2021 371,526 540,167
Weighted average remaining contracted life (years) 15 13
Weighted average falr value of awards granted (£) 5.11 662

1 Thisincludes the dividendequivalent shares whichhave been awardedinline with the terms of the rules of the PSP.
The exercise price far the PSP awards is £nil.

Details of awards granted in the year

The PSPs and RSPs granted during the year have been valuedwithreference to the share price at the date of the award. Equity-settled awards
aremeasuredat fair value at grant date. The fair value of awards granted is expensed on a straight-line basis aver the vesting period, based on
the Company’s estimate of the number of shares that willactually vest.

Nao PSP awards were granted during the year. For the PSP awards granted in the priar years, the TSR perfarmance conditionwas determined
using anoptionpricing model (based onsimilar principles to a Monte Carlomadel). Expected volatility was determined with reference to the
histaric volatility for the constituents of the Group’s TSR cormparator graup over aperiod commensurate with the expected life of the awards.
Awards subject to EPS performance criteria have been valued withreference to the share price at the date of the award.

The following inputswere used for the aptionpricingmodalin the prior year:

2020
Weighted average share price at grant (£) 6.52
Weighted average exercise price -
Risk freerate 06%
Expected volatility 231%
Expected life (years) 30
Vesting period (years) 30
Expected correlation between the share price of TSR comparators 282%
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25, Share-based payments continued

UK Share Incentive Plan

The UK Share Incentive Plan (UK SIP’) is ashare matching scheme which entitles participating employees tobe givenup to two free ordinary
shares {matching shares) far each SSP Group plc ardinary share purchased(partnership shares). Bath the partnership and matching shares
are placed in trust for a three-year period. The UK SIPhas been inplace since December 2014.

Foreach 12-month planperiod from January 2016 to December 2021, the actual entitlement to matching shares was fixed at one matching
share for every twopartnership shares purchased. For the period from January 2015 to December 2015, the actual entitlement was fixed
at one matching share for every one partnership share purchased. The Group incurred a charge of £0.Im inrespect of the matching element
of the UK SIP in 2021{2020: £0.1m).

International Share Incentive Plan

The International Share Incentive Plan (1SIP") is ashare matching scheme which entitles participating employees to be givenup totwo free
ordinary shares {matching shares) for each SSP Groupplc ardinary share purchased {partnership shares). Both the partnership and matching
shares are placedin trust for a three-year period. The ISIP has been in place since September 2015.

Foreach12-month planperiod from Novermber 2016 ta October 2021, the actual entitlement to matching shares was fixed at one matching
share for every twopartnership shares purchased. For the period from Navernber 2015 to October 2016, the entitlernent was fixed at ane
matching share for every one partnership share purchased. The Group incurred a charge of EOIminrespect of the matching element of the
ISIP in 2021{2020: £0.0m).

26. Cash flow from operations

2021 2020
Note £m £m
Loss for the year (362.3) (397.7)
Adjustments for:
Depreciation of property, plant and equipment 11 90.9 111.0
Depreciation of right-cf-use assets 13 245.7 3053
Amortisaticn 12 11.7 106
Profitondisposal of leases (14.2) (0.3)
Nen-cash change inlease liabilities 6 (92.0) (91.9)
Impairments 50.8 1096
Share-based payments 25 18 20
Finance income 8 (2.6) [25)
Finance expense 8 106.9 620
Disposal of subsidiary 3.7 -
Share of (profit)/loss of asscciates 14 (2.3) 24
Taxaticn 9 (48.9) (281)
(10.8) 824
Decrease intrade and otherreceivables 7.6 772
{Increase)/decrease in inventories (0.2) 155
Increase/{decrease) in trade and other payables (including provisicns) 1328 (161.7)
Cash flow from operations 129.4 134
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27. Reconciliation of net cash flow to movement in net debt

O
=
Grossdebt g
Cashandcash Bank and USPrivate Totalgross g
equivalents  atherborrowings Placement nates Leases debt Net debt
£m £m £m £m £m £m
At10ctober 2019 2333 (471.6) (2439) (1.2) (716.7) (483.4)
Transition ta IFRS 16 (nen-cash mavement) - - - (1,464.4) (1,464 .4) (1,464.4)
Net decrease in cash and cashequivalents (431) - - - - (431)
Cash outflow from drawdown of revolving credit
facility - 97.5 - - 975 975
Cashinflow from other changes in debt - (321) - - (321) (321) Y
Cash inflow from drawing of USPP notes - - (101.8) - (101.8) (101.8) %
Cash inflow from drawing of CCFF - (125.0) - - (125.0) (125.00 =
Cash outflow from payment of lease liabilities - - - 2004 2004 200.4 é
New lease liabilities and amendments - - - (89.9) (89.9) (89.9) s
Currency translation{losses)/gains (5.2) (17) 49 58 9.0 38
Other non-cash mavements - (23) (03) - (26) (2.6)
At 30 September 2020 185.0 (535.2) (341.1) (1,349.3) (2,225.6) (2,040.6)
Net increase incash and cash equivalents 593.8 - - - - 5938
Cashinflow from other changes in debt - (28.0) - - (28.0) (28.0) Q
Cashinflow from drawing of CCFF - (175.0) - - (175.0) (175.0) E
Cash outflow from other changes in debt - 16 - - 1.6 16 o
Cash outflow from payment of lease liabilities - - - 89.8 89.8 89.8 %5
Lease amendments - - - 349 34.9 349 %
Currency translation (losses)/gains (5.2) 121 13.0 51.8 76.9 717 o
Other non-cash mavements' - (14.3) (14.3) - (28.6) (28.6) w
At 30 September 2021 7736 (738.8) (342.4) (1,172.8) (2,254.0) (1,480.4)

1 Other non-cashmovements relate todebt modificationlosses, revisedestimated future cash flows and effective interestrate of £31.0m {see note 19), offset against government grant accounting
onbelow-marketinterestrate loans receivedof £1.1m and capitalised fees of £1.3m recognised against debt inthe period.
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28, Financial instruments

{a} Fair values of financial assets and liabilities

Allfinancial assets and financial liabilities are carried at amortised cast, except far derivatives which are held at fair value through
the income statement.

The fair values of all financial assets and financial liabilities by class, together with their carrying amounts shown in the balance sheet,
are as follows:

Carrying Fair Carrying Fair
amount valua amount value
2021 2021 2020 2020
£m £m £m £m
Fi ial t ed at amortised cost
Cash and cash equivalents 773.6 7736 1850 185.0
Trade and other receivables 155.4 1554 1551 1551
Total i ial assets d at amortised cost 929.0 9290 3401 3401
Non-derivative financial liabilities measured at amortised cost
Bank loans (441.1) (432.1) (411.3) (417.8)
Covid Corporate Financing Facility (CCFF) (297.7) (300.0) (123.9) (125.0)
US Private Placement nates (342.4) (329.6) (341.1) (3426)
Lease liabilities (1,172.8) (1,172.8) (1,349.3) (1,349.3)
Trade and other payables (495.1) (495.1) (380.0) (380.0)
Total financial liabilities measured at amortised cost (2,749.1) (2,729.6) (2,605.6) (2614.7)
Derivative financial liabilities
Interest rate swaps (2.1) (21) (5.1) (5.1)
Total derivative financial liabilities (2.1) (21) (5.1) (5.1)
Bank loans

Fair value is calculatedbased on the present value of future principaland interest cash flaws, discounted at the market rate of interestatthe
balance sheet date. Bank loans are categorised as level 2 financial liabilities, whereby inputs which are used in the valuation of these financial
liabilities and have asignificant effect on the fair value are observable, either directly or indirectly.

Lease liabilities
Fair value is based an the present value of the future lease payments, discounted at the rate implicitin the lease or, where thisis natknown,
the incremental borrowing rate.

Finance lease liabilities
Fair value is based an the present value of the future lease payments, discounted at the rate implicitin the lease or, where this is natknown,
the incremental borrowing rate.

Other non-derivative financial instruments {excluding bank loans)
Due to the short-termnature of non-derivative financial instruments {excluding bank loans), the fair value is approximate to the carrying value.

Derivative financial instruments
Derivative financial instruments relate to interestrate swaps and are valuedusing relevant yield curves and exchangerates as at the balance
sheetdate.

Fair value hierarchy

Allderivative financial liabilities are categorised as leve| 2 under which the fair value is measured using the inputs other than quoted prices
observable for the liability, either directly or indirectly.
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b) Credit risk

(ancentrations of creditrisk with respect totrade receivables are limited, due ta the Group's customer base being large and diverse, with two g
external debtors representing more than 10% (2020: 6.4%) of the totalbalance. The Group has no other significant concentration of debtors z
with noother debtar representingmore than10%. The ageing of tradereceivables at thabalance sheet date was as fallows: =

2021 2020

£m £m

Totaltradereceivables 373 283

Less:lass allowance (10.1) [9.5)

27.2 188
Of which: N
Notyet due 165 110 4
Overdue, between 0 and & months 9.4 77 0'5
Overdue, more than 6manths 11.4 96 %
Loss allowance (10.1) 95 &
27.2 188 a

The maovementin the loss allowance inrespect of trade receivables during the year was as follows:

2021 2020
£m £m o0
At10ctober 2020 (9.5) ®2) ¢
Chargedin the year (4.4) (7.9) 9
Reversed in the year 3.2 06 og
Utilised inthe year 05 38 5
Currency adjustment 0.1 02 %
At 30 September 2021 (10.1) (95) &

Expected credit losses

The Group applies the simplified approach and records lifetime expected credit losses for trade receivables. Loss allowances have been
recagnisedfor tradereceivables that have been identified as credit impaired. In addition, due ta the financialuncertainty arising from Covid-19,
axpected credit loss rates have been increasedfor all other trade receivables. The Group has assessed customerbalances inrelation to their
aperating sector (such as air orrail), whether the customer has access to some form of gavernment support scheme, receivable ageing and
otherindicators ofrisk torecoverability.
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Receivables excluding trade receivables
Due to the uncertainties caused by Covid-19, the Grouphasrecordedexpected credit losses of £1.4m inrelation to other receivables
at 30 Septernber 2021(2020: £1.5m).

(c) Credit quality of cash at bank and short-term deposits
The credit quality of cash atbank and short-term depasits has beenassessedby reference to Moody's external ratings as follows:

2021 2020

£m £m

Highgrade 296.7 581
Uppermediumgrade 3721 67.4
Medium grade 41.7 113
Non-investment grade 11.9 6.6
Unrated 38.4 390
760.8 1824

Cashinhandandin transit 128 26
773.6 185.0
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Notes to Consolidated Financial Statements
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28, Financial instruments continued

{d) Financial risk management

The main financial risks of the Group relate tothe availability of funds to meetbusiness needs, the risk of default by counterparties tofinancial
transactions, and fluctuationsin interest and foreign exchange rates. In thisregard, the treasury function ismandatedby the Board tomanage
the financial risks that arise inrelation ta underlying business needs. The function has clear policies and operating parameters, andits

activities areregularly reviewedby the Board toensure compliance. The function does not operate as a profit centre andspeculative
transactions are notpermitted.

Financial instruments, including derivatives, are used on occasion to manage the main financial risks arising during the course of business.
Theserisks are liquidity risk andmarketrisk and are discussed furtherbelow.

Liquidity risk
The Group's objective inmanaging liquidity risk is to ensure that it canmeet its financial obligations as and when they fall due. In arder to
achieve this, the treasury department maintains an appropriate level of funds andfacilities to meet each year'splanned funding requirement.

In April 2021, the Group completed aRights Issue ta strengthen the balance sheet, this raised gross proceeds of approximately £475m.
Alongside and conditionalupon the Rights Issue, the Group secured the extension to January 2024 of its bank facilities thatwere previously
due tomature in July 2022, and secured waivers and modifications of the existing covenantsunder those bank facilities andits US Private
Placernent Notes. Further detail on thisis provided withinnote 19.

Furthermore, the Group hasnot paid or announced any dividends in the year.

The following are the remaining contractual maturities of financial liabilities at the reporting date.

Camrying Contractual 1yaar o 1to 2to
amount cash flows or lass <2yaars <5 yaars »5 yaars
£m £m £m £m £m £m
Non-derivative finandial liabilities
Bank loans (441.1) (471.2) (21.7) (85.9) (341.8) (21.8)
Covid Corporate Financing Facility (CCFF) (297.7) (300.0) (300.0) - - -
US Private Placement nates (342.4) (443.5) (21.7) (23.0) (30.2) (368.6)
Lease liabilities (1,172.8) (1,288.8) (299.9) (229.4) (506.2) (253.3)
Trade and other payables (495.1) (495.1) (487.9) (0.1) (2.8) (4.3)
Derivative financial liabilities
Interest rate swaps used forhedging (21) (1.9) (1.9) - - -
(2,751.2) (3.000.5) (1,133.1) (338.4) (881.0) (648.0)
2020
Carrying Contractual Tyear Ito 2to
amount cashflows orless <2years <Syears >Syears
£m £m £m £m £m £m
Non-derivative finandial liabilities
Bank loans (411.3) (435.2) (42.6) (362.9) (20.2) (9.5)
Covid Corporate Financing Facility (CCFF) (123.9) {125.0) (125.0) - - -
US Private Placement notes (341.1) (454.6) (16.4) (14.3) (39.1) (384.7)
Lease liabilities (1,3493) (1,4293) (294 .3) (257.8) (594 .8) (282.4)
Trade and other payables (380.0) (380.0) (376.0) (0.8) (01) (31)
Derivative financial liabilities
Interest rate swaps used forhedging (5.1) (4.6) (2.4) (21) - -
(26107) (28287) (856.7) (637.9) (654.2) (679.7)
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Market risk
Marketrisk is the risk that changes in market prices, such as foreign exchangerates and interestrates, will affect the Group’s income
arthe value of its holdings of financial instruments. These are discussed further below.

Currency risk

Although the functional currency of the Group is Sterling, the Group’s operating cash flows are transactedin a number of different currencies.
The Group’s policy inmanaging this financial currencyrisk is touse fareign currency denominatedborrowings to ensure that interestcosts
arise in currencies that reflect the operating cash flows, thereby minimising net cash flows inforeign currencies. As the mix of foreign currency
cash flows generated by the business changes over time, there may be arequirement to restruc ture borrowings {via financial instruments or
ather treasury products) to maintain this hedge. The Board reviews financial currency risk at least once ayear.

The Group uses currency denominated borrowings to hedge the expasure of a partion of its netinvestmentin overseas operations

{with non-Sterling functional currency) against changes in value due to changes in foreign exchange rates. An economic relationship has
been identified as both the net investment in averseas operations, and the currency denominated barrowings used as therelated hedging
instrument, are subject to currency risk, and changes in foreign exchange rates would cause their values tamave in opposite directions.

As at 30 Septemnber 2021, the fair value of bank loans and US Private Placerent debt used as hedging instruments was £522.9m(2020:
£545.3m).Of this, £202.3mwas inrespect of Euro exposure, £263.6m inrespect of the US Dollar exposure, £33.0m inrespect of Norwegian
Krane exposure and £24.0m for SwedishKronaexpasure.

There were noreclassifications from foreign currency translation reserve and net investment hedge ineffec tiveness was Enil during the year.

No sensitivity analysis is provided inrespect of currency risk as the Group’s currency exposure mainly relates to translationrisk as discussed
above.

The currency profile of the cash balances of the Groupat 30 September 2021 was as follows:

2021 2020

Cash atbank and in hand £m £m
Sterling 548.0 215
Other currencies 225.6 1635
773.6 185.0
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Notes to Consolidated Financial Statements
continuec

28. Financial instruments continued
Interest rate risk
The Group enteredintoa series of interestrate swaps tohedge its interestrate exposure fromits variable rate term loan facilities.

The impact of all of these transactions isreflected in the table below.
The interestrate and currency profile of the Group’sbank loans at 30 September 2021, after taking into account interest rate swapsand

before adjustments forunamortisedbank fees of £4.9m{2020: £3.6m)and government grants of £5.4m {2020: £4.3m) receivedin the form
of beneficialinterestrates, was as follows:

Floating-rate liabilities Fixed-rate liabilities Total
2021 2020 2021 2020 2021 2020
£m £m £m £m £m £m
Currency

Sterling (51.8) (43.2) (428.6) (262.2) (480.4) (305.4)
Euro (64.8) (60.1) (192.7) (186.3) (257.5) (246.4)
US Dellar (9.8) (8.5) (253.8) (266.3) (263.6) (274.8)
Swedish Krona (9.0) (7.7) (15.0) (16.8) (24.0) (24.5)
Norwegian Krone (12.3) (10.1) (20.7) [22.2) (33.0) (323)
Swiss Franc - - (0.4) (04) (0.4) 0.4)
Indian Rupee (2.8) (1.6) - - (2.8) (1.6)
(150.5) (131.2) (911.2) (754.2) (1,061.7) (885.4)

Interest rate swaps

Allinterestrate swap contracts exchanging floating-rate interest amounts for fixed interestamounts are designatedas cash flowhedges
toreduce the Group's cash flow exposure resulting from variable interestrates on borrowings. An economic relationship between the interest
rate swaps and floating-rate liabilities has been identified, as both are subject to changes in interestrates that would cause their values to
mave in opposite directions. The interest rate swaps and the interest payments on the loan accur simultaneously and the amount accumulated
in equity is reclassified to the income statement aver the period that the floating rate interest payments on debt affect the income statement.

The fairvalue of theinterestrate swaps was £2.1m as at 30 September 2021 (2020: £51m).

In 2021, a credlit of £0.5m {2020: charge of £1.8m)was recognised in other comprehensive income representing the effective portion of
changes inthe fair value of the interest rate swaps inthe year. There was no ineffectiveness recagnisedin the income statement ineither year.

In 2021, a credit of £2.6m(2020: credit of £1.6m)in other comprehensive income arose onthe 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 Financial Conduct Authority announced the dates that panel bank submissions for allLondon Interbank Offered Rate
settings will cease, after which, some LIBOR rates willno longer be available. The Group has floating rate bank facilities in GBP, EUR, USD, NOK
and SEK, of which, GBP and USD are impactedby this change as they are linked to reference ratesbasedin London. 3-month LIBORreporting
willend for GBP in December 2021 and 3-month LIBORwillend for USD in June 2023.

The Group has managed this change by amending the main facility agreement during the March 2021debt amendment to transition tonew
referencerates, plus a spread, anthe relevant cessation date of each currency IBOR, covering all loan currencies. Inaddition, for derivative
cantracts, the Grouphas adopted the ISDA 2020 Protocol. Thisprotocal amends the fallback provisions incorporatedin the derivative
cantracts so thatwhen a particular IBOR rate ceases toexist or tarepresent the underlying market, itwillbe replaced by an applicable
risk-freerate plus aspread.

The first quarterly period impactedwill be from January 2022 in GBP only. From this date, both the bank debt and derivatives will transition,
fromusing 3-month Libor to Sterling Overnight Index Average (SONIA) basedindices. Consecuently, hedge accounting relationships will
be maintained.

The Group continues tomonitor the market and the output fram various industry groups managing the transitionto newbenchmark interest
rates andwill look to implement changes if appropriate in the future.
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Sensitivity analysis

Achange of 50basis points ininterest rates at the balance sheet date would have increased/(decreased) equity by the amounts in the table
below. This is 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 accurred at the balance shaet date and hasbeen applied torisk exposures existing at that date.
In addition, all other variables, in particular, foreign currencyrates, have been assumed toremain constant.

2021 2020
£m £m

Equity
Increase 0.9 22
Decrease (0.9) (23)

(e) Capital management

The Group’s policy is to maintaina strang capitalbase so as tomaintain investor, creditor and market confidence and to sustain future
development. The Group's capital is represented by the share capital and reserves (as set aut innote 24), retained earnings, and net debt
(see below). The funding requirements of the Group are matby a mix of long-termborrowings, medium-term borrowings, short-term
borrowings (under its RCF)and available cash.

In December 2020 the Group secureda further amendment from its lending group of banks and US Private Placerent noteholders towaive
existing financial covenants on interest andnet debt cover until 31 March 2023.Ithas been agreed that these covenant tests willhowever
continue tobe replacedby twonew covenant tests, each testedmanthly, with the first of these based an SSP demonstrating aminimum
level of liquidity and the second based on the Group not exceeding a maximurm level of debt.

As mentioned in the liquidity section, during the year the Group completed aRights Issue to strengthen the balance sheet, thisraised grass
proceeds of approximately £475m. Alongside and conditionalupon the Rights Issue, the Group secured the extension to lanuary 2024 of its
bank facilities that were previously due to mature in July 2022.

29, Commitments
Capital commitments at the end of the financial year, for whichnoprovision has beenmade, are as follows:

2021 2020
£m £m

Contracted for but not provided 67.5 473

Capital commitments relate to where the Group has contractually committed to acquire and/or build tangible assets that are not yet incurred
as at 30 Septemnber 2021.
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Notes to Consolidated Financial Statements
continuec

30. Related parties
Relatedpartyrelationships existwith the Group's subsidiaries, associates (note 14), key managementpersonnel, pension schemes (note 22)
and ermployee benefit trust (note 24).

Subsidiaries

Transactions between the Company and its subsidiaries, and transac tions between subsidiaries,have been eliminated on consolidation and
are not disclosed in thisnote. Where the Group does not own 100% of its subsidiary, significant transactions with the other investars in the
non-whally owned subsidiary {'investor’), other than those listed innate 24, are disclosedwithin this note {in the table below). Salesand
purchases with related parties are made at normal market prices.

Assaciates
Significant transactions with assaciated undertakings during the year, other than those included in note 14, are included in the table below.

Related party transactions

2021 2020

£m £m

Purchases fromrelated parties (0.5) (1.7)
Management fee income 14 22
Other income 0.3 11
Other expenses' (7.5) (11.2)
Amounts owed by related parties at the end of the year 41 36
Amaounts owed torelated parties at the end of the year (6.6) (6.1)

1 Themajority of otherexpensesrelates to£7.0m rent from Midway Partnership LLC {2020: £11.2m).

Bank guarantees

The Group has provided anumber of guarantees to third parties and has given guaranteas to partners of consolidatednon-wholly owned
subsidiaries inrespect of obligations of its non-wholly owned subsidiaries, relating to, for example, concession agreements, franchise
agreements and financing facilities. Inaddition, certain subsidiariesbenefit from guarantees provided 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 provided in the
narmal course of business inrespect of the Group’s whally owned subsidiaries. At 30 September 2021 the value of the guarantees givenby
the various Group companies inrespect of bothwholly owned and ather subsidiaries was £114.3m (2020: £119.0m). The Group does not expect
these guarantees tabe calledan and as suchna liability has been recognised in the financial staterments.

Remuneration of key management personnel

The reruneration of key management personnel of the Groupis set out belowin aggregate for each of the categories specifiedin

|AS 24'Related Party Disclosures’. The Group considers key managerment personnel tobe the Chief Executive Cfficer, Chief Financial Cfficer,
Non-Executive Directorsand the Group Executive Committee.

2021 2020

£m £m

Short-term employee benefits (7.4) (5.0)
Post-employment benefits (0.6) (0.6)
Share-based payments (0.4) (0.8)
(8.4) (6.4)

31. Business combinations
Business combinations 2020/2021
The Group made nobusiness combinations during the year ended 30 September 2021.
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Business combinations 2019/2020

o
During the year ended 30 September 2020, the Grouppurchased100% of the share capital of two companies and the trade and assets 5
comprising part of the business of two other companies for atatal consideration, net of cash and cash equivalents acquired, of £21.5m. z
=
These transactions were deemed tobe business combinations within the scope of IFRS 3'Business Combinations”.
A summary of the details of these acquisitions are shown in the table below:
Business/Company Acquisitionmethod Sectar Country Acquisitiondate
Land's End Pasty Trade and assets Rail UK 1 October 2019
RedRack’s F&Bbusiness in Melbourne alrport Trade and assets Air Australia 23 Decernber 2019 n
WA Alrport Hospitality Pty Ltd Share capital Alr Australia 23 January 2020 Al
StationFood GmbH Share capital Rail Germany 29February 2020 0@
A
The acquisitions are in line with the Group's strategy togrow its geographic footprint and expand its operations inthe UK, Australia %J
and Germany. =
These acquisitions are individually notmaterialbut are material in aggregate.
Asummary of the aggregate effect of acquisitions completed in 2020 are shown below:
[l
£m _g
Property, plant and equipment 98 5
Right-of-use assets 241 o@
Inventories 03 2
Trade and otherreceivables 06 %
Cash 10 3
Trade and other payables (21) ®
Lease liabilities (241)
Fair value of the assets acquired 9.6 -
Goadwill 129 B
Cash consideration 225 '.?,_'
Reconciliation of consideration to the consolidated cash flow statement: &
Cash consideration 225 g
Less: cashand cash equivalents acquired (1.0) 2
Cash consideration, net of cash and cash equivalents acquired 215 I

The Boardbelieves that the excass considerationpaid over fair value of the net identifiable assets is best cansidered as goodwiill
an acquisition, representing the operating synergies, derived from adding scale and other benefits to our local existing aperations.

Goodwill recognised is not deductible for tax purposes.

For the year ended 30 September 2020, the acquisitions in aggregate contributed £6.6m ta revenue and £2.7m to operating losses from
the dates of acquisition. If the acquisitions had occurred at the beginning of the year, their contribution to revenue and operating loss would
have baen £16.0m and £3.3mrespectively.

Totaltransaction costs and expensasincurred of E0.6mhave been included in other overheads within the income statement and primarily
relatedto professional fees forreviews and due diligence of these deals.

32.Post balance sheet event

SSP Group's Spanish operating companies ('SSP Spain’) operate F&B units in anumber of Spanishairparts. In late September 2021, anew law
was passed in Spain that came into force on 2 October 2021 that should result in adjustments to the minimum guaranteed annualrents payable
by SSP Spain for the period from 15 March 2020 onward. The law will lead to lower minimum guaranteed rentamounts to be paid until
passenger numbers return to 2019 levels. As the new law is effective fram 2 October 2021, we consider this to giverise to anan-adjusting post
balance sheetevent.
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Company Balance Sheet
Asat 30 September 2021

2021 2020
Notes £m £m
Fixed assets
Investments 34 1199.3 947.8
1199.3 9478
Current assets
Debters due within oneyear 35 300.9 985
Liabilities falling due within one year
Creditors 36 (19.8) (101)
Net current assats 281.1 884
Net assets 1,480.4 1,036.2
Capital and reserves
Calledup share capital 37 8.6 58
Share premium account 37 472.7 4727
Treasuryshares 37 (1.7} (1.7)
Capitalredemptionreserve 37 1.2 12
Mergerrelief reserve 37 - 2069
Profit and loss account 37 999.6 3513
Total equity shareholders’ funds 1,480.4 1,036.2

These financial statements were approved by the Board of Directors on 7 December 2021and were signed onits behalfby:

dﬂbvl

Jonathan Davies
Deputy CEO and CFO

Registerednumber: 5735966
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Company Statement of Changes in Equity
As at 30 September 2021

Capital Merger O

Share Share redemption relief Treasury Profitand Total 5

capital premium reserve reserve shares loss account equity 2

£m £m £m £m £m £m £m o

At10October 2019 48 461.2 12 - - 3885 8557 =
Loss fortheyear - - - - - (12.4) (12.4)
Equity issue 1.0 115 - 2089 - - 2194
Share buyback - - - - (1.7) - (1.7)

Dividends paid to equity

shareholders (note 37) - - - - - (26.8) (26.8)

Share-based payments - - - - - 20 2.0 "

At 30 September 2020 5.8 472.7 1.2 206.9 (1.7) 3513 1,036.2 Al

Loss for the year - - - - - (14.5) (14.5) 0@

Rights Issue 28 - - 4541 - - 456.9 %

Reclassification toretained 3

earnings - - - 661.0) - 661.0 - -
Share-based payments - - - - - 18 18
At 30 September 2021 86 4727 12 - (1.7) 9996 1,480.4
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Notes to Company Financial Statements

33. Accounting policies
SSP Groupplc (the Company}is acompany incorporated inthe UK.

These statemants present information about the Company as an individualundertaking andnot 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 (FRS101)
under the historical cost accountingrules.

In preparing these financial statements, the Company applies the recognition, measurement and disclosure requirements of international
accounting standards in conformity with the requirements of the Companies Act 2006, butmakes amendmentswhere necessary inorder
tocomply with Campanies Act 2006 and has set aut below where advantage of the FRS 101disclosure exemptions has been taken:

- the cash flow statement and related notes:

- disclosuresinrespect of transactions with whally owned subsidiaries;

- disclosures inrespect of capital management;

- disclosuresrequired by IFRS 13°Fair Value Measurement’ and IFRS 7 ‘Financial Instrument Disclosures’; and

- the effects of newbut not yet adopted IFRSs.

Whererelevant, equivalent disclosures have beengivenin the consolidated financial statements. The principal accounting policies adapted are
the same as those set out innote 1tothe consalidated 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 sheat andrelated notes.

The Company uses Sterling as its presentational and functional currency and all values have beenrounded to the nearest £0.Jmunless
otherwisestated.

Under Section 408 of the Companies Act 2006, the Company is exempt from the requirement topresent its ownincome statement. The loss
for the financial year {2020: loss) is disclosed innote 37 ta these accounts. The Company has no other recognised gains or losses in the current
arpreceding year and, therefare, nostatement of comprehensive income is presented.

Going concern

SSP Graoupplc is the ultimate parent company of the SSP Group. The Board has reviewed the Group's trading forecasts, incarparating the
impact anSSP of Cavid-19, as part of the Group's adoption of the going concernbasis, inwhich context the Directars have reviewed cash flow
forecastsprepared for a period of 16 months from the date of approval of these financial statements, with anurmber of differentscenarios
considered. Having carefully reviewed these forecasts, the Directors have concluded thatit is appropriate to adopt the going concern basis

of accounting in preparing these financial statements for the reasons set out below. See pages 15110152 for cansideration of the Group’s going
concern basis.

Investments
Investments in subsidiaries are stated at cost less provision forimpairment losses.

Impairment

The carrying values of the Company's assets are reviewed forimpairment when events ar changes incircumstances indicate that the carrying
amountof the fixedassetmay notberecoverable.|f any such indicationexists, the asset’s recoverable amount is estimated. An impairment
loss is recognisedwhenever the carryingamount of an asset exceeds itsrecoverable amount. When a subsequent event or change in
circumstances causes the recoverable amount of an asset ta increase, the previously recagnised impairment loss is reversed through

the income statement.

Taxation

The charge for taxation isbasedon the results for the year and takes into account taxation deferred because of temporary differences
between the treatment of certainitems for taxation and accounting purposes. Tax is recognised inthe profitand loss account except where
itrelates toitemns taken directly to equity, inwhich case it is recognised inequity. Deferred taxis recognised inrespect of all temporary
differences between the treatment of itemns for taxationand accounting purposes whichhave arisen but notreversedby the balance sheet
date, except as otherwiserequiredby FRS101.

Deferredtax assets arerecognised tothe extent thatit is regarded as mora likely than not that they willberecovered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards are measured at fair value at grant date.
The fair value of awards granted to employees of the Company is expensedon a straight-line basis over the vesting period, based on the
Company's estimate of the number of shares thatwill actually vest. The cost of awards to employees of subsidiary undertakings is accounted
foras an additionalinvestment.
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34. Investments in subsidiary undertakings

o
<
m
SharesinGroup 2
undertaking 5]
£m =
Cost
At10ctober 2020 9478
Additions 2515
At 30 September 2021 1,199.3
Net book value
At 30 September 2021 1,199.3 A
At 30 September 2020 9478 o
®
m
In June 2021, the Company applied for the allotment of 250,000,000 ordinary shares of £0.01 each {with apremium of £0.99 on each share) 3
inSSP Group Holdings Limited for a consideration of £250.0m. ks
Impairment
The Directorshave assessed whather the Company’s fixed asset investments require impairment under the accounting principles set out
inFRS101.Inmaking this assessment, the relationshipbetween the Company's market capitalisation and the carrying value of its investments
has been cansidered, in addition to the disruption attributable to the Covid-19 pandemic and the effect of this an future trading.
[l
Q
The assessment did not result in any impairment in 2021 {2020: £nil). é
o
35.Debtors -
Q
2021 2020 S
Dua within ona yaar £m £m 2
Amcuntreceivable from Groupundertakings 300.7 979 ﬁ
Other debtors 0.2 0.4
Deferred taxation - 02
300.9 985 =
H
a
36. Creditors 8
a
2021 2020 9
Due within one yoar £m £m g
Amounts payable to Groupundertakings (2.3) (2.6) 2
Accruals and deferred incame (12.0) (3.9) @
Trade and other payables (2.4) (0.6)
Other taxation and social security (3.1) (3.0)
(19.8) (101)
37. Capital and reserves
Share capital and share premium
Share Share
Number of capital premium
shares £m £m
Issued, called up andfully paid:
Ordinary shares of £0.01085 each
At 30 September 2020 537,596,432 58 4727
Ordinary sharesissued as part of the April Rights Issue 258,076,764 28
Ordinary shares issued inrelation to the Group's share incentive plans 63,500
At 30 September 2021 795,736,696 8.6 472.7
Comprised of:
Issued, called up andfully paid:
Ordinary shares of £0.01085 each 795,736,696 8.6 4727

SSP Group plc Annual Repart anc Accounts 2021 197

20.07.2023 kI 19:13 Brgnngysundregistrene Side 220 av 229



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 989748815

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 10ctober 2019 - 12 - 3885 389.7
Loss for the year - - - (12.4) (12.4)
Excess of proceeds aver share capital of the March 2020 equity
placement, net of fees incurred - - 2069 - 2069
(1.7)Effect of the share buyback (1.7) - - - (1.7)
Dividends paid to equity sharehclders - - - (26.8) (26.8)
Share-based payments - - - 20 20
At30September 2020 (1.7) 12 2069 3513 5577
Loss for the year - - - (14.5) (145)
Excess of praceeds over share capital of the April 2021Rights Issue,
net of fees incurred - - 4541 - 4541
Reclassification to retained earnings - - (661.0) 661.0 -
Share-based payments - - - 18 18
At 30 September 2021 1.n 1.2 - 999.6 999.1

Capital redemption reserve
The capitalredemptionreserve relates to the cancellation of the deferred ordinary shares in 2015.

Mergerrelief reserve

Rights Issue 2021

On 22 April 2021the Company undertaok aRights Issue whichwas effectedby the Company's placing agent subscribing for sharesina
subsidiary of the Company for anamaount broadly equal to the proceeds of the placing, and then transferring those shares to the Company
in exchange 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, are both netted andrecordedin the mergerrelief reserve, in accordance with Section 612 of the
Companies Act 2006.

Subsequentto thisrecognition, the Companyraclassified the fullamount of the mergerrelief resarve toretained earnings, asitrelatas
torealised profits as aresult of receiving qualifying consideration on the issue of shares.

Equity placement 2020 (prior financial year)

0On 25 March 2020 the Company undertook an equity placement which was effected by the Company's placing agent subscribing for shares
inasubsidiary of the Company for anamount broadly equal to the proceeds of the placing, and then transferring those shares to the Cornpany
inexchange for the allotment of the Company's new shares to investars.

The excess of the gross praceeds raised aver the nominal value of the shares issued of £214.5m, and the issue costs and ather related
fees incurred from the placing of £7.6m, are both netted and recorded inthe mergerrelief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Profitand loss account
The Cormpany’s loss for the financial year was £14.5m (2020: loss of £12.4m).

Dividends
2021 2020
£m £m
Final dividend of £nil per share (2020:6.0p) - (26.8)
- (26.8)

The prior year final dividend of 6.0p per share was approved at the Group’s Annual General Meeting in February 2020 and £26.8m was paid
in June 2020. Nodividend for the 2021 financial year is propased.
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38. Employee share plans
Awards over shares of the Company have beengranted to employees of the Company undler the Performance Share Plan (PSP), Restricted
Share Plan{RSP) and the UK Share Incentive Plan (UK SIP).

Details of the terms and conditions of each share-based payment planand the Group’s TSR comparator group are provided on pages 116t 122
andpage 119respectively, as part of the Annual ReportonRemuneration.

PSP and RSP
2021 2020
Number of Number of
sharas. shares
Outstanding at the beginning of the period 1,443,688 1,605,885
Granted during the year 849,630 582,880
Exercised during the year (40,242) (729,984)
Lapsed during the year (1,065,440) (15,093)
Outstanding at the end of the period 1,187,636 1443688
Exercisable at the end of the period 138,413 157,643
Weighted average remaining contracted life (years) 1.6 13
Weighted average fair value of awards granted in the year (E) 5.00 581
Expense recognised for the year (Em) 0.3 0.4

The exercise price farthe PSPand RSP is £nil.
Infarmation on awards granted inthe year can be found innote 25 ta the Group accounts.

UK SIP
Seenote 25 tothe Group accounts forinformation an awards granted under the UKSIPin 2021

39. Directors’ remuneration
The remuneration of the Directors of the Company is disclosedin note 30 to the Group accounts and in the Annual Report on Remuneration
anpages 113and118. Details of PSP awards made to Executive Directors are givenonpage 183.

40. Related parties
The Company has identified the Directors of the Company and the Group Executive Committee as relatedparties for the purpose of FRS101.
Details of therelevantrelationships with these related parties are disclosed innote 30 to the Group accounts.

The Company has no transactions with or amounts owed to or from partly owned subsidiary undertakings. Allholdings in partly owned
undertakings are held through indirectly held wholly owned subsidiaries of the Company.

41. Contingent liabilities
The Company is amember of a VAT group and cansequently is jointly liable for the VAT group's liability. The Company’s cantingent liability
at 30 September 2021 was approximately £2.0m (2020: £nil).

In addition, the Campany is a guarantor far the Group'smainbank facilities, CCFF and US Private Placement borrowings. The borrowings under
the facilities at 30 September 2021were £1,003.3m (2020: £885.4m).

The Company has alsoprovided guarantees inrelation to certain operating liabilities of operating subsidiaries. All such liabilities are expected
tabe paid by the ralevant subsidiary in the normal course of business.

42, Other information
The fee for the audit of the Company’s annual financial statements was £0.6m {2020: £0.4m).

The average number of persons employed by the Company {including Directors)during the yaar was 57 (2020: 68).
Total staff costs {excluding charges for share-based payments) were £10.4m (2020: £8.9m).

43. Group companies
In accordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and other investments {held directly and
indirectly by the Company) at the year end are as disclosed below.

Groupcompanies included in the consolidation are those companies controlled by the Group. Control exists when the Grouphas the power
tadirect the activities of an entity so as to affect the return oninvestment. In certain cases an entity may be consolidated when the percentage
of shares held may be less than 50% as the Group has the power to control such activities.
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Notes to Company Financial Statements
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43. Group companies continued
Part A - Subsidiaries

Principal Class and Principal Class and
activity percentage activity percentage
{catering of shares {catering of shares
and/orretail held(100% and/orretail held(100%
concessions ordinary concessions ardinary
unless shares*unless unless shares*unless
otherwise otherwise otherwise otherwise
Nama stated) stated) Nama stated) stated)
Subsidiaries {all of which are included in the Group Cyprus
consolidation): . . )
) S5P Catering Cyprus Limited Holding and
Australia 67 Limassol Avenue, Lamda Vision, Vision Towerlst Management
SSP Australia Airport Concessions Pty Ltd Holding Floor, 2121 Agla nt ziaj_Ni( (_)sia, Cyprus, PO.Box 14144, Services
Level 3,89 Christie Street, St Leonards, NSW 2065, company CY-2154 Aglantzia, Nicosia, Cyprus company
Australia SSP Louis Airport Restaurants Limited Holding 60%
SSP Australia Airport F&B Pty Ltd 67LimassolAvenu_e, La_mda_ Vision, Vision Tower Ist  company
Level3, 69Christi2°5treet, St IYeonards, NSW 2065, Floor, 2121 Aglantzia. Nicosia, Cyprus, PO.Box 14144,
Australia CY-2154 Aglantzia, Nicosia, Cyprus
SSP Australia Catoring Pty Limitad® Denmark
Level 3,69 Christie Street, St Leonards, NSW 2065, Monarch AfS
Australia Lufthavnsboulevarden 14, 1.sal, 2770, Kastrup,
WA Airport Hospltality Pty Limited Denmark
Level 3,69 Christie Street, St Leonards, NSW 2065, Select Service Partner Denmark A/S
Australia Lufthavnsboulevarden 14, 1.sal, 2770, Kastrup,
Austria Denmark
SSP Osterrsich GmbH 5S5P Denmark Financing A Holding
Office Park 3/Top 144, 1300 Wien-Flughafen, Austria Lufthavhshoulevarden [4, ‘?Ssa'- 2770, Kastrup, company
enmar
Bahrain
< Egypt
SSP Bahrain WLL 51%
Falcon Tower, Office 614. Building No 60, Road 1701, SSPEgyptSC . .
Block 317 Diplomatic Area, Manama, Cairo International Airport, AirmallBuilding, st
Kingdom of Bahrain Floor, Cairo, Egypt
Balgium Estonia
Rail Gourmet Belgium NV Inactive Salect Servico Partnar Eesti A/5
Prins Bisschopssingel, 36-3B-3500, Belgium company Endla 45, 10142 Tallinn, Estonia
Rail Gourmet Services Belgium NV Inactive Finland
Prins Bisschopssingel, 36-3B-3500. Belgium company Salect Service Partner Finland Oy
SSP Adrobel SPRL HelsinkiAirport, Vantaa, FI-01530, Finland
Rue <_:Ies Fréres Wright, 8 Boite12, 6041 Charleroi, France
Belgium Bars ot Rastaurants Aéroport Lyon Saint Exupéry
S5P Belgium SPRL SAS
Korte Ambachtstraat 4, 9860, Dosterzele, Belgium Immeuble l'Arc, BP 197, Lyon Saint Exupéry
Bermuda Aéroport, 69125, Colombier-Saugnieu, France
Bermuda Travel Concessions, LLC 51% Les Buffets Boutiques et Services des Autoroutes [nactive
i : de France SNC company
4Bu|:naby Street, Hamilton, Bermuda HM I 5. rue Charles de Gaulle, Inmeuble Equalia 34140,
Brazil Alfortville, France
S55P DFA Restaurantes BrasilLtda 50%' Select Service Partner SAS Holding and
RuaGoethe, 54 - BotafogoRio de Janeira- R, 5, rue Charles de Gaulle, Inmeuble Equalia 94140,  Management
22281020 Alfortville, France Services
Cambodia company
Select Service Partner (Cambodia) Limited Inactive 49%\7 SS5P Aéroports Parisiens SASU ,
No 4B, Street Vat Ang Taming, Sangkat Kakab,Khan company 5, rue Charles de Gaulle, Immeuble Equalia 34140,
Poh Sen Chey,Phnom Penh Alfortville, France
Canada 5SP Caraibes SASU Inactive
5, rue Charles de Gaulle, | ble Equalia 34140
SS5P Canada Airport Services Inc. Aﬁgftvufg E?ane(:u €. immeuble Fquatia - company
30th Floor, 360 Main Street, Winnipeg MBR3C 461, : .
Canada 5SP France Financing SAS Holding
S5P Canada Food Sorvicas| Immeuble le Virage, 5, Allée Marcel Leclerc, company
anada Food Services Inc. i
McLachlan Brown Anderson Solicitors, 938 Howe ;stPOW I::ZUMETSEIHE Cedex 08 France
Street|0th Floor, V: BCV6Z INS, Canad ars
reet. . oot an(?uver anada 5. rue Charles de Gaulle, Inmeuble Equalia 34140,
SSP Québec Food Servicas Inc. 16 Alfortville France
2200-1010 rue Sherbrooke O Montréal {Québec) N
H3A2R7 Canada S5P Province 5AS
. 5, rue Charles de Gaulle, Immeuble Equalia 94140,
China Alfortville, France
Select Service Partner Hainan Co. Limited® G
2/F. DepartureHalls, Passenger Terminal Building. 5;:’:"2 hland GmbH
Haikou Meilan International Airport, Hainan, Haik: eutschiand Lm:
5?3]3% ci;nﬂan nrernationalAtrport, Haiman. Hatkou The Squaire 24, 80543 Frankfurt am Main, Germany
SSP Shanghai Co. Limited® 55P Financing Germany GmbH Holding

Intl Airside and IntlDeparture Area Landside, 3/F,
Pudong Int'l Airport Terminal, No.6300, Yingbin
Road,Pudong New District, Shanghai, China
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Principal Class and Principal Class and 2
activity percentage activity percentage 5]
{catering of shares {catering of shares =
and/orretail 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)
Greece Netherlands
SelectService Partnar Restaurants Hellas SA Rail Gourmet Netherlands BY Holding
Athens International Airport, Building 17 Herikerbergweg 238, Luna ArenA, company
Office 2/06-01.18019 Spata, Greece 1101 CM Amsterdam, the Netherlands N
HongKong SSP Nederland BY Al
SelectService Partner Asia Pacific Limited Holding and Letdseveer 2, 3511 5B, Utrecht, Netherlands )
Unit1702-05. Wing OnKowloon Centre, 345Nathan  Management Norway 02
ﬁoad,KYau M;lerg C(;'\{vloon, Services SelectService Partner AS o
ongRong. 2.A.R.Lhina company Henrik Ibsensveg 7, 2060 Gardermoen, Norway B
SelectService Partner Hong Kong Limited §5P Norway Financing AS Holdi s
. o h y Financing olding
Hgl;dﬁyuazu I[\]/ISa glpﬁgﬁlﬁg:lm" Centre, 345Nathan Henrik Ibsensveg 7, 2060 Gardermoen, Norway company
Haon, g‘Kon I3 ' ' Oman
SSP China Development Limited® Holding 3 Gourmet Foods LLC Holding 24.01%"2
Unit1702-05, Wing OnKowloon Centre, 345Nathan  company PO Box 3340, Ruwi,Sultanate of Oman, 112, Oman  company
Road, YauMa Tei, Eowlonn, P
Philippines
HongKong . P . ) o
H SelectService Partner Philippines Corporation Holding 52% 2
ungary JMEBuildingNo.35, Calbayog Street, Barangay, company 2
SSP Hungary Catering Kft Highway Hills, City of Mandaluyong, NCR, Second o
LisztFerenc International Airport. District, Philippines =
Terminal 28, SSP-Mactan Cebu Corporation® 26%1 0
1185 Budapest, Hungary Terminal 1 Mactan Cebu International Airport, =
India Pusok, Lapu-Lapu City, Cebu 6015, Philippines g
BLR Lounge Services Private Limited 34.3%0 Russia g
Block A, South Wing,1st floor, ShivSagar Estate, SelectService Partner Russia LLCE Inactive o
Dr. Annie Besant Road, Worli, Mumbai, 400018 India 141400, Moscow region, Khimki, Sheremetyevo company
Mumbai Airport Lounge Services Private Limited 21.756%" Airport, Premises 3 Russia
Block A, South Wing,1st floor, Shiv Sagar Estate, Singapore
Dr.Annie Besant Road, Worli, Mumbai, 400018 India s lfdP; tca Partnor (St ) Pto Limitad m
. Lo . ol ervice Partner (Singapore] imi 5
Travel Food Surv_lm Chennai Prlvah Limited 49%1® lIZRobinsonRoad,#OSfﬂl,&EgQUZ Singapore 2
Block A, South Wing,1st floor, Shiv Sagar Estate, ) a
Dr.Annie Besant Road, Worli, Mumbat, 400018 India Spain 2
Travel Food Services (Delhi) Private Limited 49%10 Foodlasa, SLU . w
Block A, South Wing,1st floor, Shiv Sagar Estate, Caminodela Zarzuela, 19-21, 2'plta., 28023, Madrid, o
Dr.Annie Besant Road, Worli, Mumbat, 400018 India Spain g
Travel Food Services (Delhi Terminal 3) Private 294%W SelectService Partner SAU o
Limited CaminodelaZarzuela, 19-21, 2°plta., 28023, Madrid, 3
New UdaanBhawan, Opposite Terminal 3, IGI Spain "
Airport,NewDelhi, 10037 India SelectService Partner Spain Financing SLU Holding
Travel Food Services Kolkata Private Limited 499%® CaminodelaZarzuela, 19-21. 2°plta. 26023, Madrid. company
Block A, South Wing,1st floor, ShivSagar Estate, Spain
Dr. Annie Besant Road, Worli, Mumbai, 400018 India SSP Airport Restaurants SLU
Travel Food Services Private Limited 499%! CaminodelaZarzuela, 18-21, 22 plta, 28023, Madrid,
Block A, South Wing,1st floor, Shiv Sagar Estate, Spain
Dr.Annie Besant Road, Worli, Mumbat, 400018 India Sweden
Ireland Scandinavian Service Partner AB
RG Onboard Services (Ireland) Limited Inactive Arlanda Airport, P.O Box 67 5-19045, Stockholm
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland company Arlanda, Sweden
Selact Service Partner Ireland Limited S5P Newco AB Inactive
6th Floor, 2 Grand Canal Square, Dublin 2, Ireland Arlanda Airport, P.OBox &7, 5-19045, Stockholm company
lsrael Arlanda, Sweden
. S5P Swaden Financing AB Holding
Select Service P’"""_I’""l Ltd_ " Arlanda Airport, PO Box 67 5-19045, Stockholm company
DerechMenachemBegin132, Azrieli One Center, Arlanda, Sweden
Round Building, 6701101, Tel Aviv, Israel .
Switzerland
Luxembourg Rail G tHolding AG Holdi
il Gourmet Holding olding
S5P Luxembourg 54 Bahnhofstrasse 10, CH-6300, Zug, Switzerland company
Aeropaortde Luxembourg, L1110 Luxembourg
Malaysi SelectService Partner (Schweiz) AG
alaysia Shopﬁin center/Bahnhofterminal, 8058
Select Service Partner Malaysia SDN 74551%% Zurich-Flughafen, Switzerland, POBox:
C-2-3A, TTDIPlaza, JalanWan Kadir 3, Postfach 2472
Taman Tun Dr Ismail, 60000 Kuala Lumpur Taiwan
Mauritius SSP Taiwan Limited
Travel Food Services Global Private Ltd Inactive 49%1% 1F,NoJ3, Ln. 84, He IstRd, Keelung City, Jhongjheng
Intercontinental Trust Limited, Level 3, Alexander ~ company District, 202, Taiwan, Republic m‘gChina

House, 35 Gybercity, Ebene, Mauritius
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43. Group companies continued

Principal Class and Principal Class and
activity percentage activity percentage
{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)
Thailand Whistlestop Operators Limited Inactive
Saloct Service Partnar Co. Limited® 49%! S5P Group Head Office company
88The Parq Building TIthFl.Ratchadaphisek Road, United States of America
mo:gtoel\lf Tuhbc_illstl;;ct, Klongtoey District, Bangkok ATL Dinoand Fly, LLC Inactive
<tropolls [ hailan 1210 Peachtree Street, NE, Atlanta, GA 30361, company
United ArabEmirates United States
S5P Emirates LLC 51%2 CBCSSP America DAL, LLC 49%'
Mussafah, SHMBX Area ME11, Building 85, CT Corporation System, 1998 Bryan Street, Suite
Mezzanine floor, Hamed Al-Kurby Building, P.O.Box 900, Dallas County, Dallas TX75201-3136, United
133357 Abu Dhabi, United Arab Emirates States
United Kingdom CBCSSP America DFW, LLC 49%!
. " - . CT Corporation System, 1999 Bryan Street, Suite
Belleview Holdings Limited Inactive P Y g i
Jamestown Wharf, 32 Jamestown Road, London, company gimt Dallas County, Dallas TX75201-3136, United
United Kingdom, NW17HW ['SSP Group Head ates
Office’) Creative PTI, LLC 62.8%7
PETTIR ] CT Corporation System, 160 Mine Lake Court, Suite
Belleview Limited Inactive pot i p l .
SSP GroupHead Office company 200, Raleigh NC 27615-6417. United States
o N N P ] Flavor of ATL, LLC Inactive
g‘;lélzfomo;:d(g;;r;hun) Limited \(r:)ar;:)l:re‘y CT Corporation System. 2885 Culver Street, company
Millic's Cookins Limited A Gwinnett, Lawrenceville GA30046, United States
illie’s Cookies Limit gency company Harry's Al 20 o
ry's Airport 51%
55P GroupHead Office 1 Monument Circle, Suite 2700, Indianapolis, IN
Millies Limited Inactive 46204, United States
SSP.GmupHAead Ofﬁ(? . comparny Jackson Airport Concessions, LLC Inactive
Millie’s Cookies (Retail) Limited Agency company CT Corporation System,12005. Pine Island Road, company
55P GroupHead Office Plantation FL 33324, United States
Procurement 2U Limited Seloct Service PartnerLLC Inactive
S5P GroupHead Office Corporation Trust Center, 1209 Orange Street, company
Rail Gourmet Group Limited Holding Wilmington, New Castle DE 19801, United States
55P GroupHead Office company SSP Amarica AZA, LLC Inactive
Rail Gourmet UK Holdings Limited Holding and CT Corporation System, 3800 N Central Avenue, company
55P Group Head Office Management Suite 460, Phoenix AZ 85012, United States
Services S5SP America BOS, LLC 60%
company CTCorgoratinn System, 155 F_ederalStreet.
Rail Gourmet UK Limited Ste 700, BostonMA 02110, United States
SSP GroupHead Office 55P America CID, LLC 20%
Salact Service Partner Limited Agency company CT Corporation System, 400E Court Ave, Des
SSP GroupHead Office Moines 1A50309, United States
Select Service Partner Retail Catering Limited Inactive 55P Amarica CVG, LLC Inactive
SSP GroupHead Office 2 company 30§WMalnStreet, Suite512, FrankfortKY 40801 company
Saloct Sorvice Partnar UK Limited United States
ol arvice Partner imi . ’
SSP Group Head Office SSP Amarica DEN, LLC . Inactive
o The Corporation Company, 1675 Broadway - Suite  company
gg;é"h"ﬁh‘:‘ o Agency company 1200, Denrver C080202, United States
rouptieadtice = . SSP America DFW, LLC 51%
SS5P Asia Pacific Holdings Limited Holding CT Corporation System, 1999 Bryan Street, Suite
55F GroupHead Office company 900, Dallas County, Dallas TX 75201-3136, United
55P Bermuda Holdings Limited Holding States
SSP GroupHead Office company SSP America DFWI, LLC Inactive 90%
SSP Euro Holdings Limited Holdi CT Corporation System, 1999 Bryan Street, Suite  company
S5P Group Head Dffice company 900, Dallas County,Dallas X 75201-3136, Uited
SSP Financing Limited Holding and .
55P GroupHead Office Treasury SSP Amarica EWR, LLC 60%
company Cz?rp:_)ratlon Trust Centre, IZOQOrang_e Street,
. . ) . Wilmington, New Castle DE 19801, United States
SSP Financing No. 2 Limited Financing 3 S5P Amarica Gladco |
merica co, Inc
S5P Gmupl:lead OFFAKEA com?any CT Corporation System, 600N 2nd Street, Suite
SSP Financing UK Limited Holding and 401, Harrisburg, PA17101-1071, United States
S5P GroupHead Office Management N .
Services 5SP Amarica GSP,LLC Inactive
company 2 Office Park Court, Suite 103, Columbia SC29223,  company
United Stat
S5P Group Holdings Limitad Holding ‘ o eciates _
5SP GroupHead Office company SSP America HOU, LLC Inactive
. N - i 1999 Bryan Street, Suite 900, Dallas County, Dallas  company
S5P South Amarica Holdings Limited Holding T 75201-3136, United States
SSPGi Head Offy '
. roup ea. (E. . (omplany S5SP America Houston, LLC Inactive
Whistlestop Airports Limited Inactive CT Corporation System, 1999 Bryan Street, Suite  company
S5P GroupHead Bffice company 900, Dallas County, Dallas TX 75201-3136, United
Whistlestop Foods Limited Inactive States
55P GroupHead Office company
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Principal Class and Principal Class and 2
activity percentage activity percentage 5]
{catering of shares {catering of shares =
and/orretail 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)
SSP America |IAH? 707% S5P America SAN, LLC 70%
CT Corporation System, 1999 Bryan Street, Suite 330N Brand Blvd, Glendale, California,
900, Dallas County, Dallas TX 75201-3136, United UnitedStates
States SSP America SAT, LLC Inactive "
S5P America IAHITRP,LLC Inactive 1999 Bryan Street, Suite 300, Dallas County, company =
1999 Bryan St, Suite 900, Dallas, Texas 75201, company Dallas TX 75201, United States o
UnitedStates 55P Amarica SEA, LLC 51% =
SSP America, Inc. CT Corporation System, 711 Capitol Way S, n
330N BrandBlvd, Glendale, California, United Ste 204, Olympia, WA S8501-1267 United States %
States S5P Amarica SEA I, LLC Inactive s
SSP America IND, LLC 70% CT Corporation System, 711 Capitol Way S, company -
150 West Mar_ket Street, Suite 800, Indianapolis, Ste 204, Olympia, WA 88501-1267 United States
IN 46204, United States SSP America Services, Inc, Inactive
SSP America JFK, LLC 82% 820Bear TavernRoad, West TrentonNJ 08628, company
Corporation Trust Center, 1209 Orange Street, United States
Wilmington, New Castle DE 19801, United States 55P Amarica SFO, LLC 5%
SSP America KCGIJFKTZ, LLC 55% Corporation Trust Center, 1209 Orange Street, o
Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle DE 19801, United States _g
Wilmington, New Castle DE 19801, United States 55P Amarica SFO I, LLC Inactive g
S5P America LGA, LLC 70% Corporation Trust Center, 1209 Orange Street, company o
Corporation Irust Center, 1209 Orange Street, Wilmington, New Castle DE 19801, United States Ofg
Wilmington, New Castle DE 19801 UnitedStates SSP America SJC,LLC 55% 2
SSP America MCO, LLC 85% Corporation Trust Center, 1209 Orange Street, Iy
CT Corporation System, 5_]5 EastPark Avenue, Wilmington, New Castle DE 19801, United States a
Tallahassee, FL 32301, United States SSP America SLC, LLC 650% 2
SSP America MCO I, LLC Inactive 1108 East South Union Avenue, Midvale, UT 84047, )
CT Corporation System, 1200 SouthPine sland company UnitedStates
Road, Plantation, FL 33324, United States SSP Amarica SMF, LLC 60%
SSP America MDW, LLC 51% 330N BrandBlvd, Glendale, California, United -
CT Corporation System, 208 50 Lasalle Street, States 5
Suite 814, Chicago, ILG0EQ4, United States SSP America SNA, LLC Inactive ]
SSP America Milwaukee, LLC 61.5% Corporation Trust Center, 1209 Orange Street, company [
CT Corporation System 301 5. Bedford Street, Wilmington, New Castle DE 19801, United States 2
Suite 1 Madison W 153703, United States 5P Amarica Tampa, LLC 52% E
S5P America Minneapolis, LLC Inactive 51% CT Corporation System,12005 Pine Island Road, 3
8121 Excelsior Blvd. Suite 101B, 5t. Louis Park, MN  company #250, Plantation FL 33324, United States 3
5546, United States S5P Amarica Texas, LLC ]
S5P America MSN,LLC 30% Corporation Trust Center, 1209 Orange Street, @
CT_Corporat_ion System 301 S._Bedford Street, Wilmington, New Castle DE 19801, United States
Suite 1, Madison W|53703, United States SSP Amarica Texas, Inc. Holding
SSP America MSP,LLC 80% CT Corporation System, 19993 Bryan Street, Suite company
1010 Dale Street N, St Paul, MN 55117-5603, United 900, Dallas County, Dallas TX 75201-3136, United
States States
SSP America MSY, LLC Inactive S5S5P Amarica (USA), LLC Holding 2
Corporation Trust Center, 1209 Orange Street, company Corporation Trust Center, 1209 Orange Street, company
Wilmington, New Castle DE 19801, United States Wilmington, New Castle DE 19801, United States
S5P America OAK, LLC 65% S5PD&BDFW, LLC 60%
Corporation Trust Center, 1209 Orange Street, 1999 Bryan Street, Suite 900, Dallas County,
Wilmington, New Castle DE 19801, United States Dallas TX 75201, United States
SSP America OKC, LLC Inactive 55P Four Peaks PHX, LLC 69.885%"
1833 SouthMorganRoad, Oklahoma City, OK 73128, company CT Corporation System, 3800 N Central Avenue,
UnitedStates Suite 460, Phoenix AZ 85012, United States
55P America PDX, LLC 80% 55P Hudson SAT, LLC Inactive
CT Corporation System, 780 Commercial Street SE, 1999 Bryan Street, Suite 300, Dallas County, company
Suite 100, Salem OR 97301, United States Dallas TX 75201, United States
S5P America PHX, LLC 7765%
3800N. Central Avenue, Suite 460, Phoenix,
AZ 85012, United States
SSP America PHX T3, LLC 57.65%
3800 N. Central Avenue, Suite 460, Phoenix,
AZ 85012, United States
55P America PIE, LLC 80%
CT Corporation System, 1200 South Pine Island
Road, Plantation, FL33324, United States
SSP America PVD, LLC Inactive
450 Veterans Memorial Parkway, Suite 7A, East company
Providence RI02914 United States
55P America RDU, LLC 62.8%

CT Corporation System, 160 Mine Lake Court,
Suite 200, Raleigh NC 27615-6417, United States
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43. Group companies continued

Part C - Other Investments

Part B - Associates
Principal Class and Principal Class and
activity percentage activity percentage
{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)
Belgium gﬁnrﬁ CFI;: r‘th b}.{n F:“dnl\‘jlaﬁnnzz Dr Annic B N/A?
, 5 o, op 1, Floor G, Rashid Mansion, Dr Annie Besant
E:L"E':T:f:nm 95.Be-1070 Brussels. Belgium 49% Road, Lotus Junction, Worli, MUMBA| Maharashtra
- -oelg 400018 India
Cyprus
Cyprus Airports (F&B) Limited 29.988%°
Larnaca International Airport, PO.Box 43024 6650, Notes . . . o
Larnaca, Cyprus *  Ordinary sharesincludes references toequivalentinother jurisdictions,
1 S5Phascontrol over the relevant activities of these entities including establishing budgets
Denmark and operating plans, appointment of key management personnel and ongaing review of
Mntnrszn"hrnlgk.bﬂ af1990 A/S 50%?2 performance andreporting procedures, and as suchmeets the consolidation requirements
/o Circle KDanmark A/S, Borgmester of IFRS 10 Consolidated Financial Statements’
Christiansens Gade 50, 2450 Kabenhavin SY 55P does not have control as defined by IFRS 10°Consolidated Financial Statements®
France Includes 100% of preference shares
Halding held directly by the Company.
Epigo SAS 50%2 This undertaking has a 31Marchyear end.

Continental Square |, Batiment Uranus, 3 place de
Londres, Aeroport Paris-Charles de Gaulle, 33290,
Tremblay-en-France, France

Epigo Présidence Sarl Management 50%?
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. JIVLR.
Jogeshwari{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.
Jogeshwari{East), Mumbai, 400060, India

Muffin Design Solutions Private Limited Designand 25%
No F-7 NV T ArcotVaksanna Sagjapur, Attibelle Road, architectural
Sariapur, Bangalore, KA 562125, India services

Travel Food Works Private Limited 49%2

Block A, South Wing,1st floor, Shiv Sagar Estate,
Dr. Annie BesantRoad. Worli, Mumbat, 400018 India

21609%"

21609%"

21609%"

21809%+

Travel Retail Services Private Limited 441%22
Block A, SouthWing Ist floor, Shiv Sagar Estate,

Dr. Annie BesantRoad, Worli, Mumbat, 400018 India

Qatar

Qatar Airways SSP LLC 49%

SecondFloor, BuildingNe: 272, Street No. 310,
Al-Matar St., AreaNo. 45, POBox: 47644, Doha

United States of America
Midway Partnership, LLC® 50%2%

CT CorporationSystem, 20850 Lasalle Street,
Suite 814, Chicago, L 80604, UnitedStates

S5P America BTR, LLC 51%?2
Corporation Trust Center, 1209 Orange Street,

Wilmington, New Castle DE 19801, United States

SSP Hudson Pie Concessions, LLC 50%2

Corporation Service Company, 1201 Hays Street,
Tallahassee, FL 32301
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100% of the shares are heldby Select Service Partner Co. Limited (Thailand)
50% of the shares are held by Select Service Partner Philippines Corporation,
49.98% of the shares are held by 55P Louis Airports Restaurants Limited

10 100% of the shares are heldby Travel Food Services Private Ltd

11 60% of the shares areheld by Travel Food Services Private Ltd,

12 49% of the shares are held by Travel Food Services Global Private Ltd.

13 90% of the sharesare heldby Travel FoodWorks PrivateLtd.

14 49% of the shares are held by Travel Retail Services Private Ltd.

15 44.4%of the shares are held by Travel Food Services Private L td

16 91% of the shares are heldbythe other shareholder asbarenominee

17 100% of the shares are heldby SSP AmericaRDU, LLC

18 50% of the Class A shares areheld by SSP America, Inc.

19 90% of the sharesare held by S5P America PHX, LLC.

20 The principal place of business of the unincorparated entities inthe USA is 20408 Bashan
Drive, Suite 300, Ashburn, VA 20147 USA,

21 2%ofthe shares are held by the other shareholderas bare nominee.

22 This company has noshare capital butit has corporate members whichinclude Travel Food
Services Private Ltd, Travel Food Services Chennai Private Ltd, Travel Food Services Kolkata
PrivateLtd, Travel Food Services (Delhi) Private Ltdand Travel Retail Services PrivateLtd.

23 50.1% of the ordinary shares and 100% of the preference shares are heldby S5P Asia
Pacific Holdings Limited and 49.2% of the ordinary shares are held by Travel FoodServices
Privateltd.

2
3
4
5
6 Theseundertakings have a 31 December year end.
7
8
9

Subsidiary undertakings exempt from audit

The following subsidiaries, all of which are incorporatedin England
and Wales, are exempt from therequirements of the Companies Act
2006relating tothe audit of individual accounts by virtue of section
479A of that Act.

Company Company Ragistration Numbar
Rail Gourmet Group Limited 06180162

SSP Asia Pacific Holdings Limited 06180177

S5P BermudaHoldings Limited 1815274

SSP EuroHoldings Limited 08654008

SSP Financing No. 2 Limited asn3zn

S5P GroupHoldings Limited 05736092

S55P South America Holdings Limited 11508434
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Company Information

Forward-looking statements

Certain information included in this Annual Report and Accaunts

is forward looking and involves risks, assurnptions anduncertainties
that could cause actualresults tadiffer materially from thase
axpressedor implied by farward-looking statements.

Forward-looking statements cover allmatters which are not
historical facts and include, without limitation, projections relating
toresults of operations and financial conditions and the Company's
plans and objectives for future operations, including, without
limitation, discussions of expectedfuture revenues, financing plans,
expected expenditures and divestments, risks assaciatedwith
changes in economic conditions, the strength of the food andsuppart
servicesmarkets in the jurisdictions in which the Group operates,
fluctuationsin foodand other product costs andprices and changes
inexchange andinterestrates. Forward-looking staternents canbe
identified by the use of forward-loaking terminalogy, including terms
such as’believes ‘estimates’ ‘anticipates’ ‘expects’, forecasts’
‘intends’, ‘plans’, projects’, ‘goal, target’ aim’, ‘may’, 'will’, 'would’, ‘could’
ar’'should’ ar, in each case, theirnegative or other variations or
comparable terminology. Forward-looking statements in this Annual
Repartand Accounts are not guarantees of future parformance.
Allforward-looking statements in this Annual Report and Accaunts
arabased upon information known to the Company on the date of this
Annual Report and Accounts. Accordingly, no assurance canbe given
that any particular expectationwillbe met and readers are cautioned
not to place unduereliance on forward-looking statements, which
speak only at their respective dates.

Additionally, forward-looking statements regarding past trends or
activities should notbe taken as arepresentationthat such trends or
activities will continue in the future. Other thaninaccordance withits
legalor regulatory obligations {including under the UK Listing Rules
and the Disclosure Guidance and Transparency Rules of the Financial
Conduct Authority), the Company undertakesno obligation to
publicly update or revise any forward-looking statement, whether

as aresult of new information, future events or otherwise.

Nothing in this Annual Reportand Accounts shall exclude any liability
under applicable laws that cannotbe excludedin accordance with
such laws.
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S5P Group plc
JarmestownWharf
32 Jamestown Road
London

NWI17HW

+442075433300
www.foodtravelexperts.com

Company number: 5735966

Investor relations
+442037145251
investorrelations@ssp-intl.com

Mediarelations
press.office@ssp-intlcom

Recruitment
www.foodtravelexperts.com/international/careers/
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SSP Group plc
lameastown Wharf
32 Jamestown Road
Londan

NW17HW

+44 2075433300
www.foodtravelexperts.com
Companynumber: 5735966
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