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Arsregnskap regnskapsaret 2020 for 989748815

Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Kostnader

Annen driftskostnad 2 314 000 145 000
Sum kostnader 314 000 145 000
Driftsresultat -314 000 -145 000
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap 35 000 000
Annen renteinntekt 25000
Sum finansinntekter 35025 000
Rentekostnad til foretak i samme konsern 10 25 683 000 26 010 000
Annen rentekostnad -8 000

Annen finanskostnad 0 933 000
Sum finanskostnader 25675000 26 943 000
Netto finans 3 -25 675 000 8 082 000
Ordinaxrt resultat far skattekostnad -25 989 000 7 937 000
Skattekostnad pa ordinaat resultat 2 -5 684 000 1756 000
Ordineert resultat etter skattekostnad -20 305 000 6 181 000
Arsresultat 4 -20 305 000 6 181 000
Overfaringer og disponeringer

Overfert til/fra annen egenkapital -20 305 000 6 180 000
Sum overfaringer og disponeringer 4 -20 305 000 6 180 000
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 6 1489 334 000 1389 334 000
Sum finansielle anleggsmidler 1489 334 000 1389 334 000
Sum anleggsmidler 1489 334 000 1389 334 000
Omlgpsmidler

Varer

Fordringer

Tilgode betalbar skatt 5 5684 000 8 555 000
Andre kortsiktige fordringer 7 195 405 000 187 122 000
Sum fordringer 201 089 000 195 677 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.l. 25000 58 000
Sum bankinnskudd, kontanter og lignende 25000 58 000
Sum omlgpsmidler 201 114 000 195 735 000
SUM EIENDELER 1 690 448 000 1585 069 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 4 2 445 000 2 445000
Overkurs 4 232181 000 232181 000
Sum innskutt egenkapital 234 626 000 234 626 000

Opptjent egenkapital
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Balanse

Belgp i: NOK Note 2020 2019
Annen egenkapital 4 696 368 000 716 673 000
Sum opptjent egenkapital 696 368 000 716 673 000
Sum egenkapital 930 994 000 951 299 000
Gjeld

Langsiktig gjeld

Utsatt skatt 5

Annen langsiktig gjeld

Gjeld til konsernsel skaper 7 718 289 000 618 289 000
Sum annen langsiktig gjeld 718 289 000 618 289 000
Sum langsiktig gjeld 718 289 000 618 289 000
Kortsiktig gjeld

Betalbar skatt 0 0
Utbytte

Annen kortsiktig gjeld 41 165 000 15 482 000
Sum kortsiktig gjeld 41 165 000 15 482 000
Sum gjeld 759 454 000 633 771 000
SUM EGENKAPITAL OG GJELD 1 690 448 000 1585070 000
POSTER UTENOM BALANSEN

Garantistillel ser 9 201 700 000
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OURBUSINESS AT AGLANCE

SSP IS A LEADING
OPERATOR OF FOOD

AND BEVERAGE OUTLETS
IN TRAVEL LOCATIONS,
PRINCIPALLY AIRPORTS
AND RAILWAY STATIONS.

All of our outlets, from quick service to fine dining, are
developed or tailored to be runin high-volume travel
locations to meet the evolving needs of our customers
and our clients.

Our people are the heart of our business. Our colleagues
around the world demonstrate knowledge, passion and
the highest possible standards in everything they do.

Prior to the onset of Covid-19, we had a very strong
track record of delivering profit growth since our IPO
in2014.

Performance since IPO

Revenue (actual currency - £m) 2020 performaﬂce
i has been significantly
23791 +90% impacted by Covid-19
18229 +195% . with the almost total
+0.3% 0 ..
§ grem shutdown of the
. global travel market
2015 2016 2017 2018 2019 2020 i Aprtl and May aﬂd d
very slow and erratic
Underlying operating profit/{loss)* (actual currency - £m) recovery thereafter.
2211
1628 195 +133%
974 1014 mevewe el
™ +24 5%
- .
-195.7%
2015 2016 2017 2018 2019 2020

“Stated ona Pro formalAS 17underlying basis. Refer to section on Alternative
Performance Measures (APMs) on page 31 for further details

152

Notes to the Company
financial statements

161

Company information
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WE ARE THE FOOD TRAVEL EXPERTS

Tobe the best part of a customer’s journey We E_re c:[ne t?ﬁm--- dehar
- . : waorking together and sharing
by providing delicious food and drink for our bess ideas to fulfilour P
people who are on the move. global potential
We are results focussed...
delivering great food and service

Our ambition for our customers and cutstanding
results forour colleagues,
shareholders and clients.

Tobe the leading food and beverage operator :
intravel locations worldwide, delivering for We all make a difference...

respecting each other, acting
respansibly and being accountable
for the contributions that we make.

all of our stakeholders.

We are bold... AT
seizing apportunities, innovating o
and guickly adapting every day. g/

We celebrate success...
recognising and valuing
everyone’s achievements.

550+
brands 2

600+
sites

2,700+
units’

3 5 . @ North America: 19%"
COU ntrles @ UK (including Republic of Ireland): 30%*

@ Continental Europe: 37%"
@ Restofthetorld: 14%"

*Tradingortemporarily closadas at year end *Percentageof Grouptotalrevenuein 2019

V.
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CHAIRMAN'S STATEMENT

The strength of the
business model, our
portfolio of long-
term contracts and
attractive brands,
and our highly skilled
team leave SSP well
placed to capitalise
on the recovery.

Decisive action to protect the business through the pandemic

Covid-19 has had an unprecedented impact on 55P and the wider travel industry. From the
outset, we took rapidand decisive action toprotect the health andsafetyof our teams and
our customers, aswell as toprotect the business by reducing operating costs, minimising cash
usage andraising additional liquidity, to enable it to trade through aprolongedrecovery.

Our strategic priority, in this period of great uncertainty, has been to establish alean and
flexible organisation, whilst retalning the capability to reopen our outlets and rebound rapidly
as the travel sector reopens. The strength of the business medel, our pertfolic of long-term
contractsand attractive brands, and our highly skilled team leave 5SPwell placed to capitalise
ontherecovery.

Outstanding commitment from an experienced and dedicated team

Onbehalf of the Board, lwould like to take this opportunity to thank our teams around the
world for thelr support. The action taken to protect the business and prepare for our re-
launchhas been achieved though the commitment and focus of all our dedicated colleagues.
Significant sacrifices have been made by those who have left the arganisation and those
whohaveworkedtirelessly toprotectit. It remains our intention tore-openunits quickly as
derand for travel returns and welcome colleaguesback to SSP.

Dividends

After delivering five years of 22% average dividend growth per annum, the impact of the
pandemic has resultedin the businessmaking aloss for the year. As such, no full year dividend
will be pald for the 2020 financial year.

Corporate Governance and the Board

Our strategy is underpinned by acommitment toa high standard of corporate governance,
and themembers of the Boardare responsible for ensuring we do so. Webring adiverse range
of skills and experience to sit alongside that of the Executive Committee. Weregularly review
theBoard composition to ensure we have theright balance of individuals with theright set

of skills, and this past year we made two additional appointments to strengthen the Board.
Judy Vezmar joinedon 1 August and brings strong expertisein the fieldof dataand analytics.
TimlLodge joinedon 1 October, bringing awealth of financial expertise, as well as experience
inthe foodand beverage industry. [ look forward toworking with themand would like to thank
allBoardmembers for their valuable contributions and oversight throughout the past year,
aspecially aswe've navigated the challengesbrought about by the pandemic.

Corporate Responsibility

Having engaged with our stakeholders tobetter understand their expectaticns, we have
re-launchedour Corporate Responsibility strategy this year focussing on those areaswhere
S5Pcan have the greatest positive impact. Our principal focus willbe on our people and
communities, the food and drink we serve, and our impact on the planet. This programme will
be spearheaded by the Group CEQ, with oversight from the Board. Further information on
the progresswe've made inthe past year and our future focus canbe foundin the Corporate
Responsibility Report, and| would like recognise our teams who donated food and their own
time to support local relief efforts during the crisis.

Looking to the future

Thishasbeen an extraordinary year for our business, but| am confident that we have taken
all thenecessary actions to ensurewe weather this storm andput the businessina position
of strength as we prepare for arecovery. The firsthalf of this new financial year isexpected
toremain challenging, butlooking inte our second half and towards the summer, we expect
toseean increase in passenger numbers, and we will be ready to serve them. Longer term,
weremainconfident that the travel market will recover, andas we continue to strengthen
our competitive position, we will return to delivering long-term sustainable growth for all of
our stakeholders.

Mike Clasper

Chairman
16December 2020
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A

Our teams all around

the world have risen
to the challenge and
demonstrated their
professionalism,
resilience, team
spirit and'cando’
attitude every
single day. We have
strengthened our
competitive
advantages, and

we are inastrong
position torebound
as travel recovers.

CHIEF EXECUTIVE'S STATEMENT

Overview

My first full year as CEQ of 55Phas seen both significant challenges and also considerable
learnings. We have worked decisively and flexibly to address the impact of the pandemic.

At the outset of the crisis, we tock acautious approach to the timing of therecovery.
Weassumed it would be prolonged, and therefore proactively planned our actions accordingly.
We immediately ralsed additional liquidity andhibernated cur units, whilst developing a

more flexible operatingmodel that has enabled us to reopen in line with demand. Our teams
all aroundthe worldhaverisen to the challenge and demonstrated their professionalism,
reslience, teamn spirit and'can do’ attitude every single day. We have streng thenad our
competitive advantages, and we are in 3 strong posltion to reboundas travel recovers.

I'would like to personally thank my Executive team for their support and tenacity.

Ourresponse to the crisis and preparing for the future

Whenthe virus first emerged, our immediate priorities were to ensure the healthand
safety of our colleagues and protect our business, We temporarily closed the majority of
ourunits, furloughing teammembers where schemes existed, and engaged with our clients
torenegotlaterents. We alsoreduced discretionary spend and capex to the minirmurm.
Ourrelentless focus on cash control has enabled us to minimise cash outflows and with
liquidity of more than £ 500mat the year end we have considerable headreomto trade
through thecrisis.

After a near shutdown in April, demand gradually started to increase ledby domestic rail and
alr lelsure travel. We responded quickly, reopening units systematically and profitably, and
by the end of the year, we had mere than cne third of our units open. During the pandemic,
wehave looked to strengthen our relationships with our clients andhave evolved our offer to
meet theneads of our customers. As themarket recovers, we will beready to reopen therest
of our estate profitably, tore-hire our people and to provide food and beverages to travellers
around the world. With the benefit of all that we have learned through this crisis, we will start
toexpand thebusiness again.

OurPeople

Our people are at the heart of our business, andhave beenhugely impressed by howthey've
brought our values tolife and the commitment they've shown throughout this challenging
year. Our colleagueshave worked tirelessly tohelp protect the business andhave made many
sacrifices, and [d like to thank them for their dedication. I'd also like to acknowledge the strong
leadership shown by our Reglonal CEOs and their management teams whohave been integral
todelivering our plans. Regrettably, due to the crisis, we've had to take some very tough
declsions, including the need to meke colleagues redundant, but itremains our intention that
whenwe reopencur units we canwelcome our colleagues back soon.

Corporate Responsibility

Wehave also taken the opportunity during this crisis to consult with stakeholders to
understand how their pricrities have evolvedthrough the pandemic, and it'sevident that
the social elements, including engaging with our people, diversity andinclusion, and health
andwellbeing areall areas of increased importance. As aresult, we haverefocused our
approach, prioritising these and cther key areas, such as sustalnable packaging, food waste
andresponsible sourcing. This is an arealampersonallyleading, and which | feel strongly will
underpinour sustainable growth in the years to come.

QOutlook

Whilst we expect passenger numbers toremain subdued over the winter, we are optimistic
that, alongside goodprogress with the vaccination programme, we will start to see arecovery
inthe travel secter lead by domestic demandand international leisure travel more broadly.
We areready torespond quickly. The actionswe have taken and continue to take torebulld the
business and strengthen our competitive advantages will position us to capitalise on future
market opportunities.

o Sl

Simon Smith
Chief Executive Officer

16 December 2020
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OURMARKETPLACE

The global travel food and beverage market

We estimate that our core market, comprising food and beverage {(F&B)
sales in airports and railway stations, was valued at approximately
£23bnin 2019. Ours is a very fragmented market, with only a small number
of large players operating on a global level, of which we are one. Many of
our competitors are small local operators.

What key channels and geographies

do we focus on?

In 2020, 60% of our revenue came fromair,
whilst therail sector accounted for 33%6.

7%

Rai In the Rail sector, passengears in our

ail sector

key Europeanmarkets (UK, France and
Germany) were estimated to total 6bn

in 2019 Prior toCovid-19 passenger
numbers withinthese countrieshad
increased at an average annual rate of
€.2% since 2013, withmoderate growth
forecast to continue in the medium term”.

Webelieve the following factorswilldrive
continuedgrowthin passengers and the
foodand beverage market inparticular:

® Airsector b4 60
® Rail sactor 31 33
@® Other 5 7

We operate across 35 markets, whichwe
group into four key divisions: 1JUK (UK and
the Republic of Ireland); 2) Continental
Europe {DACH, Frabel, Netherlands,

Spain and the Nordics); 3) North America
{USAand Canada) and 4) Rest of the World
{FasternFurape, India, AsiaPac, Middle Fast
and South America). The split of revenue
between these markets is as follaws:

29%

*ORR; Eurostat (2019)

Prior tothe Covid-19 pandemic, air
passenger growthwas forecast to
increase at ¢ 4% per annum, according
to Airport Council International (ACIY"
reachingmere than double the 88bn
passengers (2018} by 2037,

We are confident that once the market
recovers, therewillcontinue tobe
growthinpassengers and spend on food
andbeverage, and thisgrowth willbe
underpinned by a number of key trends,

asfollows:
39%
2019 2020
(%) (%)
® UK 30 29
® Continental Europe 37 39
@ North America 19 19
® Rest of the World 14 13

* ACIWorld Traffic Forecast {2019)
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"Demand for our services will rebound and
we are well-placed to deliver for all our
stakeholders as the travel sector recovers!

Siman Smith
Chief Executive Officer

Continued investment intrack
expansion, especially in high-speed
rail networks

Destination station development
strategies - impraving retail, leisure
and business offerings

Infrastructure investmentsin
developing countries

Governments seeking to encourage
passengers to switch fromroad
torail transpaort to reduce road
congestionand to address
environmental concerns

Globalisation of business and leisure

Rising disposable incomes,
especially in developing markets

Growth of short haul travel and
low-cost carriers

Infrastructure investmentsin
developing markets

Increased level of security and dwell
time atairports

Greater focus onnon-aeronautical
revenues by airports

Reduced food and beverage service
on board

Covid-19 impact an SSP

TheCovid-19 outbreak andthe strict

restrictions putinplace tolimit the
spreadof the virusled toanalmost
total shutdown of the travel market
worldwide. By April, we were forced
toclose the majority of our units
inresponse to the dramatic fallin
passenger numbers, with only around
10%openduring this time. As aresullt,
Group sales droppedto -95%in April
and May, recovering veryslightly to
-80% inJune.

Throughout the summer, restrictions
eased somewhat, people went back to
work (and back onto trains) and there
wasarecoveryinregional air travel,
especiallyin Europe and the UK during
theschool holiday season. Inresponse,
we were able to open more units to
capitalise onthe increasein demand,
and atthe end of September, sales
hadimprovedta c-/6%of pre-Cavid
levels, and we were operating
c.1,200units

Since the endof September, however,
there has beenare-emergence of

the virus in many countries, and
restrictions have tightened. This again
hasimpacteddemand in the travel
sector, leading toa period of lower
sales andthe temporary re-closure of
anumber of units acrossthe Group.

QOurresponse

People and Communities

NewH&:S safety protocols created
and cascaded

Offices closed and colleagues
supported to wark from home

Increased communication
to calleagues

Donations to food banks
and local hospitals; corporate
charity fundraising

Profit protection
Temporary closure of units

Colleagues furloughed globally
where schemes available although
redundancies have been necessary

Rents renegotiated: lower/flexible
rentals, Minimum Annual Guarantees
{MAGs) waived

Salary reductions across seniar
management, Executive Committee
and Board

Carefulinterrogationof passenger
data and an evolved flexible operating
model toenable us to reapen more
units at lower levels of sales

Liquidity

Raised over £550m of new liguidity via
March equity placing (E209m), access
to CCFF {£300m) and additional local
facilities (E44m)

Focus anminimising cash outflows:
tight working capital management,
capex programme on hald and
suspension of returns to shareholders

Afurther small placing in June, allowing
investors to reinvest 2015 final
dividends to retain cashin the business
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OUR BUSINESS MODEL

Our business model is focused on driving growth

by meeting the food andbeverage needs of our
clients and customers in the complex and challenging
travel environment.

It is founded on five key elements, which have been key to creating value
for our stakeholders since IPO and have proved critical in helping us trade

through the Covid-19 crisis.

1

p

E}

4

Leading;'narket —— > Foodtravel ——————— 3 | ong-term client ———————> Localinsightand

expertise

positions

We have leading positions in
some of the most attractive
sectors of the travel food
and beverage market
thanks to our extensive
brand portfolio (comprising
our own brands and
bespoke concepts as well as
franchised local and global
brands - see next page) and
established management
and operational teams
across the 35 countries in
which we operate.

Our strong market presence has
allowed us to reopen selectively
and profitably across many
locations, even at lower levels of
sales, ensuring we continue to
serve our customersand clients

We provide a compelling
proposition for both clients
and customers based on our
food travel expertise.

Thisincludesadeep
understanding of what our
customers are looking for
and anextensive of fering of
concepts to meet these needs.
Managing highpassenger
volumes andthe complex
logistics that characterise
travelenvironmentsisan
essential element of our
business model.

These complexitiesinclude
longer operating hours, supply
chainandlogisticsconstraints,
spacelimitationsand peaks
andtroughsindemand.

Our understandingandability
tomanagethesecomplexities
allewsusto deliver consistently
highqualityfocd and beverage
offerings that fulfil the
requirements of clientsand
customers, This expertise has
allowedus to adapt toamore
flexible operating model to
mitigate theimpact of Covid-19.

relationships

Our principal clients are

the owners and operators
of airports and railway
stations, but we also have a
small presence in motorway
service areas, hospitals and
shopping centres.

We have excellent, long-
standing relationshipswith
many of our clients and have
maintained high successrates
Inretaining our contracts.

The strong, local relationships
we've established withour
clients have beencriticalin
helping us trade throughthe
Covid-19¢risis, aswe have
been able to negotiate more
favourable rent agreements,
whichinturnhasallowedus to
reopen more of our units and
serve more customers.

international scale

0L 0)

Wehave a deep knowledge
of the individual markets in
which we operate, alongside
significant international
scale and expertise.

Astronglocal presence
enablesustounderstand local
customers'tastes andneeds, as
well as allowing ustomaintain
close relationships withclients
andbrand partnersby creating
a'sense of place’inthelocations
where we operate

Ourinternational reachenables
ustobenefit fromecanomies
of scalewithregardtocentral
functions andsystems, as
well as sharing best practice
across regions, countries and
sites. This sharing of best
practice hasbeen particularly
relevantinhelping accelerate
ourreppening programme and
roll-out of technology across
the Group.
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5.
Experienced
management team

x.

We have highly experienced
colleagues with a broad
range of expertise across
the food and beverage,
travel and retail industries.

Weemploy dedicatedteams
of senior managersfocuseden
business development, sales,
marketingand operaticns, who
workcloselywith cur clients
toensure theirrequirements
aremet. Theyare supported
by experienced, locally based
operational teamswhohave
atrackrecord of delivering
operational excellence andgreat
customer service.

Regrettably, this yearwe've had
to tekeanumber of very difficult
decisions to protect our business
inresponse to Covid-19, including
makingmany rolesredundant
across the organisation. However,
as far aspossible, wehave aimed
toretainour longest-serving
andmost highly skilled talent
inanticipation of therecovery,
sothatwearewell placedto
rebeund andmoilise quickly
whendemandreturns.

We have more than 550 brands in our portfolio,
from well-known grab & go sandwich shops and
cafes to bespoke high end bars and restaurants,
which means we canrespond to the specific needs
of passengers as they travel around the world.

This large selection of brands helps us win and retain contracts, as it gives
clients confidence in our ability to cater to their customers with a great
selection of food and drink options. We differentiate our brands between
those we franchise and those we've created.

Brands we franchise

Local hero brands

Brands we've created

Our own brands

Bringing inwell-known local brands is one of
thebestways to evoke the true atmosphere
of thecity that the travel hub serves.

LEON E&

NATURALLY FAST FROE B}

Brioche
CRUS2H ossrwes @)

wahlburgers

International brands

We have been creating andrunning our own
brands for nearly 60 years, starting withUpper
Crust, first established inthe 1960s.

LE GRAND
coMPYOIR

MICASH [

 Camden
< BURRITS - L‘m"m

Bespoke concepts

Over many decades, we have partnered
with some of theworld's biggest names,
which trust us to serve thelr customers

to the highest standards.

JAMIE'S DELI .

M&S

L
SIMPLY FOOD [; 4;

Prrg o

(e

We are exper ts at developing bespoke
conceptswhich we have createdin
collaborationwith clients, brandpartners
and leading chefs tobring a 'sense of place’
tothelocaticnwe serve.

WINE &VIEW a
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OURSTRATEGICPRIORITIES

Building on our competitive advantages torestore
the business to growth

As aresult of the dramatic impact of Covid-19 on the travel sector, we have
taken decisive action to protect our business, whilst at the same time, we
have worked to develop our competitive advantages so that we are in the
best possible position to succeed when the market recovers. Gur strategic
priorities will evolve as the business recovers, ensuring we deliver strong and
sustainable growth for the benefit of our stakeholders.

Organic growth

Cost efficiencies

Selective M&A

Focus on returns

£23bnmarket and growing
More space dedicated toF&B

Market leading positions

International scale,
local expertise

Multiple levers

Technelogy and automation

Culturally embedded

Strongtrack record
Disciplined RO
Strategic fit

Disciplined capital allocation

Balance sheet efficiency

Returns to shareholders

Delivering better quality, more sustainable long term growth

Since IPQ, this has been supported by our five lever framework to deliver growth and efficiencies

1. Optimise our offer
to benefit from the
positive trends in
the travel market

2. Grow profitable
new space

3. Optimise gross
margin and leverage
scale benefits

4. Run an
efficient and
effective business

5. Optimise
investment using
best practice and

shared resource

We aim touse our broad
portfolioof brandsand
retailing skills to drive
profitable like-for-like
sales, ensuring that we
maximise the benefit
from the positive trends
inthese travel markets.

The travel food and
heverage marketin
airportsandrailway
stationsis characterised
by long-termstructural
growth. [t offers
excellent opportunities
forustoexpand
our business across
theglobe

Keyareas of focus
include range and
recipe rationalisation,

procurement disciplines,

andthe management of
waste andlasses.

We have a multi-year
programme of initiatives
toimprove operating
efficiency, which has
beenimportantto
the Group giventhe
historical backdrop
of ongeing labour
costinflation.

We continue tolook at
how we canreduce cost
and drive simpler, more

efficient processes.
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Strategic Report

Corporate governance

Financial statements

Our strategic response to Covid-19

The impact of Covid-19onour business
hasrequiredustostreamline our
operationsand rebuild our fundamentals.
Having protected the businessduring
theworst part of the crisis, our strategic
focusisnowtorestore SSPtogrowth
and position us for future successas a
strengthened business, whichwill deliver
long-term sustainable growth for all

our stakeholders.

SSP's purpose
‘tobe the best partofa
customer’s journey by

providing delicious food and
drink for those on the move'

v

We've categorised our strategic
response to Covid-19inthree phases:

The first phase - Protection - covers
the spring and early summer of 2020,
whenthe virus first took hold and
spreadrapidly arcund the world.
Thisresulted instrict government
restrictions whichledtoa sharpfall
in passenger numbersand revenue,
leadingus to take all the necessary
measuresto protect our business
fromthe crisis.

The second- Recovery - reflects the
peried fromsummer onwards, as we
started totake the actions needed
toputusinthe strongest position to
benefit fromaneventual recovery.

The final phase - Sustainable
Growth - characterises the periodof
sustainedrecoveryandthe stepswe
will putinplace toensure we returnto
delivering sustainable growth to the
benefit of all our stakeholders

Protection

Priorities

v

Recovery

Priorities

Sustainable Growth

Priorities

Ensure the health and
safety of our teams
and customers

Reduce costs

Protect liquidity

Establishalean but
flexible organisation

Disciplined reopening of
unitsusing new model

Build agllity and resilience
tomanage aprolonged
anderraticrecovery

[dentify market
growthopportunities

Build long-term
competitivenessand
customerrelevance

Keepteams engaged
and motivated; retain

ourtalent
Embed CRfurther
withinour
operations
Actions Actions Actions
Enhancedsafety Re-organisedstructures Optimise existing space

protocols communicated
andimplemented;
colleagues enabledto
work from home

Agreedflexible rents
withlandlerds

Closedunits;
furloughedteams

Discretionary
spendand capex
reduced to minimum;
projectsdeferred

£550m new liquidity
createdviaplacing
and loans

toright size the business
whilst retaining resource
toscaleupquickly

Developed newunit
economics enablingusto
break even at lower levels
of sales

Protected/strengthened
liquiditywhilst keeping
cashburntoaminimum
Acceleratedroll out

of IT. technelogy and
automaticn as enablers

RedefinedCorperate
Responsibility (CR)and
Peaple strategies

and return to growing
profitable new space

Furtherdevelopcustomer
proposition to meet post-
Covidexpectations

Optimise efficiency
and automation

Highreturning and
selective reinvestment
and disciplined ME&A

Deliver against our CRand
Pegple strategies
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OURSTAKEHOLDERS

As aglobal businesswithoperations in 35 countries, SSP has a wide anddiverse group of stakeholders, onwhom we rely for our success
We define our stakeholders as those whomwe affectand those who affect us. We have identified eight stakeholder groups: colleagues,
customers, clients, shareholders, brand partnersand suppliers, communities, non-governmental organisations, and government and

regulators. We review these stakehalder groupsonaregular hasis.

We are committed toengaging with our dif ferent stakeholder groups, sothat they canbetterunderstand our business, andwe. inturn,can
understand whatis impor tant to themand can then take their views and expectations into account when taking business decisions. This has

heen especially important thisyear as we have navigatedthrough the Covid-19 crisis.

The table below gives a summary af our stakehalder groups, their expectaticns or material cancerns, and how we have engagedwith them

throughout the year.

Who are they? Why do we engage? How have we engaged? Covid-19 impact
Our Thepeoplewho Asaservice provider, ourteams are at the * Surveys * Internal comms programme
colleagues work at SSP heartof ourbusiness. Wewantto ensurethey  « TownHallmeetings significantly enhanced
aretreatedfairly have thetrainingtheyneed | Tagm briefings * Morefrequent online
todothelrjob_tothebestofth_elrabnltyand « Conferences briefings for all colleagues
the opportunitytodevelop ther careers. « Internalcharnels + Collateral develaped to
& « Works coundils support those onfurlough
ARk * Support provided to those
2 maderedundant
Our Thepeoplewhomwe Understanding customer needs and trends « Customer surveys and « Morevisible H&S information
customers serveatour outlets enables us toprovide the choices theywant; comments cards + Adapting ouroffer tomeet
theirviews alsohelp usensureourteamsare  « Feedback to our changingneeds
deliveringthequality and servicetheyexpect.  customer care line « Implementing contactless
TP « Onlinereviewsites orderandpay methods
Our Thepeoplewhorunthe Our business success is dependent on « Clientsurveys « Enhanced client
clients travellocationswhereour retainingthespacewehaveandwinningnew  « Regular emails/phone calls/ communications over actions
unitsare located spaceintravel locations worldwide. By better in person updates led by our belng taken
understandingourclients, we canmeet and local business development  * Ongoingdiscussionstoagree
aim to exceed their expectations. teams moreflexiblerents and
a « (EQ level top totop'meetings ~ opening/closingtimes
Our Thepeoplewhoown Ourshareholders own ourbusinessand affect + Investorroadshows * Enhanced frequency of
shareholders sharesinSSPGroupplc  itsvalue Werely ontheir support, and their « Regular phone and face-to- meetings onimpact of crisis
views areregularly discussed by our Board facemeetings and actions being taken
of Directors. « AGM * Additionalengagement
@ regarding equity placing, ESG
and remuneration
Our brand Thepeoplewhotrustus  Wehavemanylong-standingrelationshipswith  + Regular email/phonedialogue « Additionalcommunication
partners and withtheirbrandsorwho  thisgroupandifwe're successful, theyalso « Meetings todiscussunit closure and
suppliers provideourproductsand  benefit. Likewise, ifwedon'tunderstandwhat . provision of trainingmaterials reopeningplans, agreenew
services happens throughout our supply chain, thiscan onaspecifictopic, for rangesin units, and secure
carryarisktoour reputation. example, modernslavery more favourable payment
m ' termstoprotect cashflow
[ & |
Our Thepeoplewholivein Many of those in our communities are our « Charitypartnerships * Enhanced efforts tosupport
communities thoseareas wherewe customers andour employees. It'simportant ~ « Programmes toget local charities, organisations
operate weTeseenasagoodemployeranda disadvantagedpeople and hospitals with food
responsible business. ntowork donationsandother
[ ] « Food and drink donations charitable contributions
‘v
NGOs Non-governmental Understanding NGO expectationshas * Informal and formal * Continuedongoing
organisations who contributed to positive progress against correspondence engagement
provideexpertguidance  keyareas, suchas animalwelfare andfood
onkeyareas of our waste Wetakethelrviews into accountwhen
v, X e . o
* sustainability strategy reviewing oursustainability strategy and
identifying commitments andKPls.
Government Theregionaland Toshareour positionon policy areas which * Meetings * Additionalengagement
and regulators national governments havethegreatestimpactonourbusiness;to  « Correspondence (directly and viatrade
andagencieswhich set betterunderstandtheir priorities. assoclations)to call
the laws andpolicies forextrasupport
< governingourbusiness forbusinessesinthe
E travelsector

More infermationenour stakeholders can be found throughout the Annual Report
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SECTION 172 STATEMENT

Each Director of the Beard confirms that during the year under review, they have actedin the way they consider, in goadfaith, would be most likely
topramote the successof the Company for the benefit of its members as awhole, and in deing so, has had regard (amongst other matters) to

+ Thelikely consequencesof anydecisioninthelongterm;

+ Theinterestsaf the Company'semployees;

+ The needto foster the Company’s business relationships with suppliers, customers andothers;

+ Theimpact of the Company’s operations onthe community and the environment;

+ The desirability of the Company maintainingareputation for high standards of business conduct; and

+ Theneedta act fairly as betweenmembers of the Company.

The principlesunderpinning Section 172 of the Companies Act 2006 (the Act') are embeddedinthe Board's decision making and the Board
recognises the importance of understanding the views of the Group's key stakeholders and having regard to those views in its discussions and
decision-making processes, A summaryof the Group’s key stakeheolders, their expectations and howthe Group has engagedwith themis set out
onpage 10.Page 55 of the Corporate Governance Report sets out howthe Board engages and s kept informedof key stakeholderinterests and
thebelowtable provides examples of howstakeholder interestsand the matters set cut inSection 172 of the Act were considered inkey Board
discussions anddecision-making in F20.

Key
@ Longterm @ Communities andthe environment
@ Employees @ Reputation for high standards of business conduct

@ Businessrelationships @ Acting fairlybetween shareholders

March 0On 25March 2020, the Company announced the successful completion of the nonpre-emptive placingand subscription by certain directors and
Placing and senior management for an aggregate of ¢ 86 5mnew ordinary shares inthe capital of the Company. Together, theplacing and subscriptionraised
Subscription grosspraceeds of £216.2m

[ X 1] ] Inmakingits decision toapprove the placing and subscription, the Board considered the purpose of the placing and subscription which was to

strengthen the Company sbalance sheet, working capital and liquidity positionduring a period of unprecedented disruption inthe glabal travel
market as aresult of the Covid-19 outhreak Inmakingits decision, theBoard considered the benefit of the placing and subscription in the lang
termandtheneedtoprotect thebusiness, itscolleagues, customers and partners as the Company dealt with the onset of Covid-19.Thenon pre-
emptive placing structurewas chosen asitwas aneffectiveway toraise fundsbothfromacost and time perspec tive. However, mindful of their
dutytoact fairlyasbetween shareholders and of governance guidelines regarding non pre-emptive issues, members of the Board and the senior
management teamconsultedwith the Company’s major institutional shareholders before approving the placing and subscription.

For further details of the placing and subscription see page 87

June Placing, On4 June 2020, the Company announced the successfulcompletion of afurther non-pre-emptive placing and subscription by certaindirectors
Subscription andsenior management andretail investorsfar an aggregate of c. 3.5mnew ordinary shares inthe capital of the Company. Together, these

and Retail actions raised gross proceeds of approximately £11m.

Offer for Following the onset of Covid-19and itsimpact onthe Company, the Directors and members of senior management engagedwithregulators
re-investment andsharehalders andassessedvarious options for the non-payment of the FY 19Final Dividend £ 26 8m @pproved at the Company's AGM in
of FY19 Final February 2020). However, inlight of the circumstances aroundthe timing and shareholder approvalof theF Y19 final dividend, many of the
Dividend optionsprovedtobeunachievable.

'YY Y] Following further engagementwithshareholders, lenders andregulators andwith the continuedaimof retaining cashwithin the Graup, the

Boardapprovedthe lunePlacing, Subscription and Retail Offer to allow investors entitled to the P Y 19 Final Dividend payment an apportunity to
reinvest their cash dividendback in the business. Inmaking this decision, the Board neededto balancethe interests of shareholders whowere
entitledtathe dividend), lenders (whowere being asked to defer repayments andwaive covenantsyand the long terminterests of the Company
(and therefore those of its calleagues, customers andbusiness partners). Itwas felt that the placing fairlybalancedtheseinterests. For further
detailsof the placing, subscription andretail offer see page 87.

Theproceeds allowed part of the Y 19Final Dividend payment to be effectivelyretained in the business to further enhance the Company’s cash
andliquidity position during the period of unprecedented disruption in the global travelmarket as aresult of the Covid-19 outbreak.

Appointment 0On 1 MNovember 2019, the Companyannouncedits decision toappoint Mike Clasper to its Board as an Independent Non-Executive Director
of Mike Clasper  andChairman designate. This followed athorough search process conducted with external support as set out in the Report onthe Nomination

as Independent Committee on page 53

Non-Executive Inmakingits decision, Mike's significant andrelevant experience, in particular, deep expertise inthe airport and aviation services industries
Director and fallowing his time as Chief Executive of BAAplc andhis experienceas Chair and Board member of main market listed plcs was considered. Itwas
Chairman agreedthat Mike's appointmentwouldlkely help the Company maintain areputation for high standards of business conduct and promote the
designate success of the Companyin the long term, particularly given Mike's significant business experience andproven leadership track record.
o0
Business On 1 July 2020, the Company announcedits plans ta reorganise the UK business toreflect the low level of UK passenger demand, andclosure
restructuring of asubstantialnumberof units inthe UK, resulting fromthe significant impact of the Covid-19pandermic onthe travel industry andthe Groups
process business. This ledto the start of a collective consultationresulting in c. 5,000 roles becomingredundant fromwithin theheadofficeand
PP UK operations.
Inmakingthe difficult decisionto approve the proposed reorganisation of the S5P UK business, the Board took into consideration the need
toprotect thebusiness and to substantially strengthen the Group's financialpositionin order todeliver long termsustainablegrowth for the
beneftof allits stakeholders including its employees
Covid-19 Astheimpact of Covid-19became apparent, senior management and the Board recagnised the need totakerapid and decisive action taprotect
recovery thebusiness inthe short term. However, the Board were also clear that inorder toprotect the interests of the Companyin thelong term{and those
of itscolleagues), and tofoster the Company'sbusiness relationships with suppliers, customers and athers, the Companyneeded toset a Covid-19
s.tr.a:agy. response strategy that not only dealt with immediate protective steps, butwhich also set out the steps torecavery and areturn tathe delivery of

sustainable growth. In devising thisstrategy, the Boardwas mindful of the Company’s rolewithin the communities it operates in.For further details
of the agreed strategyseepages 8to 9.
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CORPORATE RESPONSIBILITY REPORT

Al S5P, we recognise the impact our business has on
others. Our social and environmental responsibilities
are integral to our business strategy, and we are
committed to playing a key role in addressing the
Issues where we can make the greatest positive impact.

This year has presented some unprecedentedchallengesinthe
implementation of many of our existing corporate responsibility (CR)
initiatives. The Covid-19 crisis hasincreased the level of activity on
issueslike employee engagement and community partnerships as
our businessandour teams responded directly to avery immediate
needbrought on by the pandemic. Inother CR areas, however, the
crisis had the oppasite effect and meant that some established wark
programmes had to be put onhold, notably onissueslike plastic
reduction, energy efficiency and sustainable sourcing, due to the
fact thatunits were either clased or operating under very different
conditionstonormal, as well asthe fact many of our colleagues

were furloughed. As aresult, we have not made the progress we
would have hopedinmanaging some issues. Our CRreporting this
year isinfluenced by this trend, with more focus on Peaple and
Communityissues.

Inthe latter part of the year, we have takenthe opportunity to
review our Corporate Respansibility strategy, acknowledging that
stakeholder expectations had evolved since our strategy was
originally created, and particularlyin light of the Covid-19 crisis

We have gathered feedback fromkey stakeholders tounderstandin
greater depth how views andprioritieshave, or have not, changed.

Qur key stakeholder groupsinclude, amongst others, our colleagues,
our customers, our clients, suppliersand shareholders, as well asthe
communitiesinwhich we operate, Ourrecent research hadhelped
us tounderstand that secial issues now have increased importance
for our stakeholders. Within this, the wellbeing of people, diversity,
hurman rights across the supply chainand corporate culture are all
particular areasof focus. Environmentalissues, in particular climate
change and plastics also remain keyissues. For more information
about ourwider engagement with stakeholders, please see page 10

Reflectingour stakeholder views on social andenvironmentalissues,
alongside our own business priorities, we have identified the issues
we believe are most material for our business and our stakeholders
(both nowandin years ahead) andwhere we believe we can make the
biggestimpact. These issues formthe basisof our new CR framework
and are groupedunder three pillars: People and Communities, What
we serve, andOur planet.

We concluded that two issues are socritical to the overall business
strategythat they should sit above and wrap round the CR strategy.
These are Safety (including colleague, customer and food safety) and
our People strategy.

Membersaf both the Group Board andthe Executive Committee have
definedresponsibility for each of our CR policies and commitments.
Inthe year ahead, our Group Executive Committee will lead the work
to agree the specific KPls, targets and actions which will sit below
eachof our CR commitments. Ongoing progress will be monitored

by the Group Executive Committee, withregular reports tothe
GroupBoard.

SSP is committed to (@)
supporting the UN Sustainable  3¥5iomec
Development Goals GLALS

Specific goals are signposted inthe relevant sections of thisrepert.
More detail, together withrelevant policies and additional case
studies, isavailable at www . foodtravelexperts.com

QurrevisedCorporate Respansibility framework, as approved by our GroupBoard, is set cut below

©

Colleague engagement and wellbeing
Inclusion, diversity and human rights

Community partnerships

Nutritional balance
Sustainable sourcing

Animal welfare

Protecting our planet

Single-use plastic
Foodwaste

Carbon footprint

Underpinned by Group Safety Strategy and our People Strategy
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e People and Communities

People are at the veryheart of our business, and this pillar looks at
those directly employed by us or who work in our supply chain as
well as those living in the lecal communities in which we operate.

We strive to deliver an engaging, supportive andunderstanding
working environment for our colleagues, giving themthe opportunity
ta develop their skills and build their careersin an inclusive, non-
discriminatory culture where they feel valued, respected and part of
the team. We are committed to respecting the humanrights of those
whowork forus, boththose directly employed by ourbusinessand
inour supply chain. We also aimto make apaositive difference in our
communities around the world by supporting local initiatives

Employee engagement

™ Related UN Sustainable
Development Goals

Gur commitment

We value and respect our colleagues, caring for both thetr physical
and mental wellbeing We work tocreate an environment where they
feelinformedand engagedand know that we will supportthemto
develop their skills and achieve their full potential

Our progress

Our Board and Executive team are committed to ensuring that
our colleagues are fully engaged with our business strategy and
objectives andunderstand the contribution they make to this.
We have aregular programme of briefings, huddles, employee
conferences and news updates using anumber of different
channels - from face to face or virtual meeting to emails and
posters.Many of our markets have colleague forums or works
councils tegive an oppartunity for calleaguestaraise anyissues
orconcerns they might have so that we can address themand
improve the colleague experience at SSF. We operate aEuropean
Work Council withthe ahjective of previding timely and meaningful
informaticnand aforum for consultation to enhance the social
dialogue withour European colleagues. The forumaddresses
transnational issues, which may affect emplayment, warking
conditionsand the interests of its employees.

Oneway inwhichwe listen to our colleagues is throughengagement
surveys. Forexample, this past year, 5SSP Finland conducted a
colleague satisfaction survey, which also gathered views onhow
they were being impacted by Covid-19. In our UK business, our
surveys have beenfocusedan specificissues, forexample, to
gather feedback andinput into designing our newhead office
space, or taunderstandthe views of colleagues returning to wark
after furlough

Fallowing the launchaf our new Group Valueslast year, the Board
agreed a programme of waork toembedthe values into our core
business culture. Our HR teams held workshops across our markets
taensure that colleagues understoad the newvalues andto listen
totheir feedback. Colleagues (initially head office and operations
management) wereintroduced to the values and supporting
hehaviours and took part in facilitated activities to talk through
each value and discuss what we should Stop/Start/Continue to
support the values. Everyone who attendedwas asked to make
their own persanal commitment to living the values with follow up
inregular team meetings to agree team commitments and action
plans. We will continue towork to build awareness of the values and
integrate theminto our business culture, for example, as part of
recognition schemes and performance reviews. Our Group CEO has
kept the Boardupdated onthe pragress of the rall-out of our Group
Values during his monthly CEC repert.

Duringthe latter part of the 2020 financial year, the Group
developedarevisedPeople strategy, focused an retention,
engagement and development. Thiswas presented to the Group
Executive Committee and Group Boardfollowing the yearendand is
currently being launched throughout the business. The engagement
mechanisms discussed here and in the Corporate Governance
Repart will enhance the Board's ahility to assess and monitor
culture throughout the Group.

Colleague engagement during
unprecedented times

Our Board and Group Executive team were clear that strong
colleague engagement should be our top priority during the
Covid-19 pandemic to ensure that colleagues had regular updates
on business performance and any changes that were being made
to help them manage what has been an incredibly challenging
time for all. Our Group CEO Simon Smith and Regional CEOs have
ledregular leadership updates to our teams, across both our
management and operations populations. These are carried out as
interactive discussion sessions. We have also sought to maintain
reqular team meetings and 1:1s for ali colleagues, whether on
furlough or not, recognising the importance of continuing to stay
together as ateam and keeping in touch with the business.

Our Group HR team created guidance materials to support
colleagues on specific issues they may be facing as aresult of
the pandemic. Guides covered working from home, how to cope
with being furloughed, mental wellbeing, and leading a team
remotely. These resources were made available across all of our
global markets.

For those colleagues whose roles were regrettably made
redundant as aresult of the crisis, we created abespoke package of
digitai tools to give them support in finding new roles. The guidance
covered topics ranging frommanaging change and wellbeing, to
marketing yourself and how to improve your CV. This content is
available to colleagues even after they leave SSP.

05.07.2022 kI 21:04

Brgnngysundregistrene

Side 18 av 183



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

14 ‘SSPGrouppl:AnnualReportandAccuuntsZUZU

CORPORATE RESPONSIBILITY REPORT CONTINUED

As part of our Board commitment to employee engagement, we

have appeintedPer Utnegaardas S5P's designated Non-Executive
Director for employee engagement. Per'srole focusesonensuring
that we effectivelyengage withour colleagues, listen to thelr views
aswell as glving them the oppor tunity to share feedback on the
topics whichmatter most to our colleagues and which are key toour
business. Per willkeep the Boardupdated on these topics toensure
that the Board understands both the views of colleagues and the
current culture within the Group. Inaddition, the Group CEO includes a
people section inhismonthly CEQ report to the Bocardwhich provides
anupdate onkey colleaguerelated matters. Going forward, both
avenues of feedback into the Board will allow the Board tobetter take
intoaccount interestsof colleagues as it developsbusiness strategy
and takes key strategic decisions.

Per Utnegaard, Non-Executive Director
Designated NED for Employee Engagement

Whilstmuch of the colleague engagement inFY20hasbeen adapted
to the Covid-19 colleague experience, inthe year ahead, we aimto
continue to strengthen our employee engagement activities witha
wider range of forums across all of ourregions, giving colleaguesat all
levels of seniority the opportunity to engage directly with cur Board
andExecutive team, both to learnmere about our business strategy
andtoshare their own views withus.

Developing our people

We are committed to supporting our colleagues to develop their skills
and careers. The S5P Academny, our global online learning platform, is
at theheart of cur learning and development strategy. The Academy
is available to colleagues inall our markets, in their language, and is
designed tohelp us support the development of our colleagues at all
levels, aswell as delivering corporate and highrisk training contentin
allmarkets, We continue to extend therange of training providedvia
the Academy:

As part of cur Board commitment to develop high potential talent
within the business, during the year, we workedwith Ashridge Hult
Business School to launch our new Global Leadership Programme.
The alm of the programme is to identify and develop high potential
talent to fulfil future larger leadership roles; to explore what great
leadership at SSP looks like nowandin the future to ensure our
centinued success; and to suppor t our senior leaders tobe successful
inanevolving and challenging world and to deliver for all of our
stakeholder groups. Early in 2020, we commenced our first cohort
of 20 delegates from across nine countries. Going forward, this
programme will also be reinforced by acore curriculum of leadership
andbusiness skills for all colleagues.

We offer apprenticeship qualifications inmany of our European
markets, including Germany, France, Greece Norway and the UK.
These qualifications formakey part of cur learning and development
strategy, glving our team members the opportunity to develop

their careersinto junior managerial roles. In the UK, weincreased

our apprenticeship portfolic and now offer over 13 different
apprenticeship programmes for our operations colleagues,

with further apprenticeshipsalso available for head office staff

inavarlety of departments such as T, Project Management,
Business Administration, and Finance. Degree apprenticeships
are also available with enrolments supported for recognised high
performing managers.

Inclusion, diversity and human rights

[Ferall Related UN Sustainable
@l Development Goals

Our commitment

Wepromoteaninclusive, culturereflecting the diversity of our local
communitles and the customerswe serve. Werespect and protect
hurmanrights throughout our business and supply chaln.

Our progress: Inclusion and diversity

Our Equality Policy outlines our expectation that all cur employees should
betreatedwithrespect andbe able toworkinanenvironmentinwhich
they canrealise theirpotential, free of harassment and discriminationin
any form We providetrainingand guidance to all our colleagues toensure
theyunderstandand cormply with this policy. One of theways inwhich
wemeasurethe success of thisapproachis by monitoring the number of
womenn seniormanagementrolesandon our Board. Thisyear, we were
pleasedtowelcome Judy Vezmar asaMNorrExecutive Directorwhobrings
awealthof valuable experlence toour PLCBoard.

As well aslooking to promote diversitywithinour own business,

we also consider diversityas part of our business relationships.

S5P Americaworks to supportminority businesses throughits
network of jointventure par tnerships and our participation in the
Airport Minority Advisory Council {AMAC), where members of the SSP
Americateamhaveheld leadershipand advisaryroles.

Across the Group, full and fair consideration is given to applications
foremployment from people with disabilities. We are cormmitted to
supporting disabled employees, including employeeswhobecome
disabled during the course of their employment with the Group, with
regard to training, career development and promotion.

Employees by gender® (] L
w Male %\ Female
Board of Directors 71%(5) 29%(2)
TEPTATT  B%
Senior management 77%(49) 23%(15)
e W
Allemployees 48%(10,446) 52%(11,352)

*Statsas at 30 September 2020.As at 16 December 2020, the Baard of Directars
gender breakdown is 75% male and 25% female fallawing the appaintment of Tim
Lodge tatheBaardon1Octaber 2020.

The methadalogy forreporting GenderDiversityat a seniarmanagement level
hasbeenrevised this year to ensure compliance with the Carparate Governance
Code. Thesefigures are naw based on SSP Group’s submissiontotheHampton
AlexanderReport and comprises Seniar Management (whichis our Group Executive
Committee and Company Secretary as per the Code definition} and direct reparts.
Thishasresultedinayear-an-year comparisanwhichis nat ana like-far-like basis
and therefare notreflective of the Group's approachtarecruitment and progression
palicies. See above and page 53 for details of suchpalicies.

05.07.2022 kI 21:04

Brgnngysundregistrene

Side 19 av 183



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

15 | SSPGroup ple AnnualReportand Accounts 2020

Financial statements

Strategic Report

Corporate governance

Ourprogress: Humanrights

Our Supplier Code of Conduct and HumanRights Falicy outlines our
commitment that the people working for SSP and withinour supply
chainare tobe treated with respect, and their health, safety and
basic humanrights must be protected and promoted, We require
that our supplierscomply with all relevant local and national laws and
aimto meet the standards outlined inthe Fthical Trading Initiative
Base Code, which SSP has adoptedas cur international standard.
Thisapplies across our global business. As at 1 February 2020, 85%
of aurexistingglohal suppliers by value) had signedup to our policy,
and the policy is part of the contract for all newvendors.

Inerder tounderstand mare about haw our suppliers are managing
human rightswithin their business, we require suppliers toshare
ethical trade audits withus, oftenusing the Supplier Ethical Data
Exchange (SEDEX) platform. Gaing farward, we will cantinue towork
withour country management teams, in particular in those countries
deemed to be higher risk forethical trade and modern slavery, to
ensure that they are able teassessthe risks intheir supply chainand,
where appropriate, work with suppliers to improve performance

Inline with the requirements of the 2015 Modern Slavery Act, we
alsooperate adue diligence processtoensure that modernslavery
risks are closely monitored withinour business and supply chain
Further detail onour appreachis provided incur separate Modern
Slavery statement, available at www foodtravelexperts.com.

Anti-bribery and anti-corruption, prevention of facilitation of tax
evasion, whistleblowing and fraud

S5Fhas aGroup-wide Anti-Bribery and Anti-CorruptionPolicy
tacomplywiththe Bribery Act 2010, as well asa palicy onthe
prevention of facilitation of taxevasion We periodically review our
pracedures (including due diligence onnew partners) to ensure
continued effective compliance in its businesses around the werld.

The Group's Whistleblowing Policy provides a framework to
encourage andgive all individuals working at all levels of the Group,
including employees, consultantsand centractors, confidence to
‘blow the whistle’andreport irregularities. Individuals are encouraged
to raise cancerns with designated persans and/or through the
Country Whistleblowing Officer or confidential Group Helpline.

The Board (in conjunctionwith the Audit Committee) monitars

this policy and reviews the matters reported and the outcome of

any investigations.

The Audit Committee periodically reviews the Group's policiesand
proceduresfor preventinganddetecting fraud, its systems, controls
and policies for preventing briberyand for preventing the facilitation
of taxevasion, its code of corporate conduct andbusiness ethics
and its palicies forensuring that the Group complies with relevant
regulatory andlegal requirements. The Audit Committee receives
updatesonbribery and fraud trends and activity in the business,

if any, with individualupdates being givento the Audit Committee
asneeded

Community partnerships

Our commitment
We supportthe communitiesin whichwe operate through
partnerships withcharitable andother local organisations.

Ourprogress

Our Community Engagement Policy setsout our aims to make the
communities where we work better places to live and do business,
andencourage our colleagues to be involvedwithlocal communities
totheir mutual benefit.

With operationsin 35 countries, we are present inmany communities
Our teams across the world have partnerships with awide range of
local andinternational charities, witheach country teamidentifying
the charitable causeswhich are most relevant to their colleagues

and customers.

InNorth America, SSP has an extensive communityengagement
programime supporting awide range of charities, ranging from
children’s hospitals and hespices to charities supporting the
homeless. Inindia, our TFS teamworkswiththe KCorp Charitable
Foundationtosupport anumber of charities on projects focused
onfood, nutrition and hunger inIndia. SSPunits across the UK raise
funds for the SSP Foundation, aUK registered charity whichmakes
grantsto supportemployee nominated charities inthe communities
where SSP operates, aswell as providing funding for projectsto
promate skills development for young peaple. In partnershipwith
the 55P Foundation, our SSPUK colleagues have beensupporting
MacmillanCancer Suppert since 2018, Colleagues put onregular
fundraising activities, ranging fromgreen-themedfancy dressevents
to Macmillan Coffee Mornings. To date, the partnership has raised
aver £670.000.

SSP UK donated 100,000
Millies Cookies to NHS workers

Supporting our local communities
during the pandemic

During some of the darkest days of the Covid-19 crisis earlier this
year, SSP teams recognised the importance of reaching out to
support key workers and those in need in their local communities.
One example was the donation of 100,000 freshly baked Milties
milk chocolate cookies to NHS workers, arranged thanks to
apartnership between SSP UK, Delice de France, Electrolux
Professional and London-based events caterer Food Show.

The sweet treats were distributed to hospitals across London and
the South East. SSP UK also gave away nearly £15,000 worth of
food that would have otherwise reached its expiry date to charities
and food banks across the country.

inIndia, our TFS joint venture partners K Hospitality served more
than one million meals to frontline workers and those in need
through their Karuna Seva initiative. This is in no small part to ail
those who came forward to volunteer and the great work of NGOs
and the Maharashtra government, who also supported the project.

Group CEO, Simon Smith commented, “I'm so proud of the many
efforts our colleagues have made to support those who need it
most during these difficuilt times. From donating leftover stock
from closed units to food banks and sending out treats to hospitals
to cooking meals for the homeless, our teams have gone above and
beyond to make a difference to their local communities. Thank you
for everything you've done and all you continue to do.”
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m What we serve

We are passionate about providing quality products and servicesto
our customers and providing themwith the information andchoice
they needto make balanced nutritional choices. We are committed
to ensuring the sustainability of cur product ingredients and our
supply chain

Nutritional balance

[T Related UN Sustainable
,\ Development Goals
Our commitment
We provide customers with the information and the menu choices

they needtoselect healthy options and to satisfy awide range of
dietary needs.

Ourprogress

With such a wide range of brands across so many markets, we know
that we are well-positionedtohelp customers to make healthy

food choices. We are committed to taking health and nutritioninto
account when we design our product ranges and menuswith the
objective of offering customers achoice whichincludes healthier
options, together with nutritional information about the productswe
are serving,

Some of our brands, such asHavenand Camdenfoodco, have

been specifically designed to focus on providing menus with strong
healthcredentials. These menus have anemphasisonfreshfruit
and vegetables, salads and smoothies, with many items vegan or
vegetarian. This year, we were delighted whenaurHavenunitin Oslo
alrport was awarded second place in the Norwegian Championship
Healthy Fast Food category for its smoothie bowl

InFebruary 2020, before the closure of many of ourunitsdue tothe
Covid-19 crisis, we had plansin place for the rollout of awider range
of healthy options acrossour key brands and markets, supported by
improved communicationand labelling to help our customers make
healthy choices. Unfartunately, the Covid-19 crisis meant that this
programme has tobe putonhold asunitswere closed and ranges
reduced, which hasimpactedthe level of choice available. As we
expandeour ranges again, health and nutrition will be akey factor in
our new product development plans

Sustainable sourcing

Related UN Sustainable
Development Goals

12 i [ U 15 Zun
cO 2
Our commitment
We source cur preducts andingredientswith due care for

the environment andthe people involved in their production
and manufacture

Our progress

Qur Responsible Sourcing Policy outlines the standards which
we expectour purchasing teams toimplement when sourcing
ingredientsforour menus. Our purchasing teams are trainedon
the policy requirementsandthe policy isa part of all standard
vendor contracts.

Qur global purchasing teams have been focusing on driving
improvement in the sourcing of some of the ingredients core toour
business. One exampleis coffee, tea andhot chocolate, products
whichare core to S5P's ranges worldwide. We are committed tousing
tea, coffee and hot chocolate produced inaccordance withethical
and sustainable standards, such as the Fairtrade or Rainforest
Alliance certificationschemes. As of February 2020, 78%of the hot
heverages purchased forour proprietary brands were from certified
sourcesunder schemessuchas Fairtrade or Rainforest Alliance.

Qur teams have alsobeenwaorking with suppliersto ensure that the
fishonour menusis from well-managed marine sourcesand that
the products we serve only use sustainably sourced palm oil. We will
continue towork with suppliers to drive improvement inthese key
areasandit’sour aimtostart reporting KPI data to demenstrate
OUr progress

Animal welfare

Our commitment

We work with our suppliers to maintain high standards of animal
welfare across our global supply chain .

Our progress

Farmanimal welfare is akey concernfor S5F our customers and
other stakeholders. Our animal welfare commitments are integrated
intoour Responsible Seurcing Policy and we set anexpectation that
all global suppliers meet or exceedthe standards withinthe Five
Freedoms’concept proposed by the Farm Animal Welfare Council.
We also publish aseparate Farm Animal Welfare Policy which outlines
the standards we want supplierstowork towards. This policy has
been extended to cover all of our Europeanmarkets and we planto
cenduct training for our purchasing teams to help themensure that
the policy isimplementedthrough oursupply chain.

We have set specific targets todrive performance improvement
ontwo key issues relatedto the welfare of chicken. Firstly, we have
setatargetthat 100% of the shell eggs and liquid egg products
used withinour global proprietary brands should be from cage-free
sourcesby 2025 We are already makinggood progress towards this
objective incore marketsincluding Germany, Sweden, Norway and
the UK.
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Inarder to helpimprove the conditions for broiler chickens acrass
Europe, SSP has committedtowork withour suppliersto meetthe
standards set out inthe EuropeanChickenCommitment (ECC) for
100%of the chicken meat we source for aurpraprietary brands
inEurope, by 2026 The ECC isa set of sixaspirational standards
that focus on atransition to breeds with better welfare outcomes,
increasedliving space, greater environmental enrichment and more
humane stunning methods. Last year, our UK purchasing teamhad
startedtowark with key suppliers onthe implementation of this
commitment and this work will resume inthe year ahead andextend
across our wider European operations.

We continue to take partin the Business Benchmark far Farm Animal
Welfare (BBFAW), the investor-ledglobal measure of corporate
practice and performance on farmanimal welfare. Inthe 2019
Benchmark, we were pleasedtoimprave ourranking inthe Index.
BBFAW wrote to SSP commenting, "We are encouraged to see that
SSPGroup ple has substantially improved its ranking inthe 2019
Benchmark; thisindicates that you have made natable improvements
inyeour farm animal welfare management practices andreporting
over the past year” We will continue towork to strengthen our animal
welfare management practices andhope to further improve our
BBFAW rankingin the years ahead

Safety

Safetyisof paramount importance at SSF It isimperative that our
food s safe toeat and the safety of our employees, customers and
the publicis protected. Our Group Safety programme monitors
safetypracticesandincidentsin all regions against a set of key
safetyperformance indicators. These cover healthand safety, food
safetyand firesafety andinclude all employees, temporary and
agency workers

To harmenise safety operationsin allunits, we have developed

a framework of minimum standards for our country operations.
These Global Safety Standards must be implemented acrossall
regionsof operation andin addition to anylecal legal, brand or client
requirements. The standards provide a framework of minimum
technical safety standards and arrangements for implementation
atcountry operational level. Thisincludes self-audit and actions
templates, quarterly safety statisticreports andanescalation
process far serious safety incidents. Global Safety respansibilities
are defined at country, region and Grouplevel toensure effective
implementation, support and monitoring of the Global Safety
Standards. Inorder todrive cantinued improvement, safety datais
reported by all countries and reviewed by the Group Risk Committee
andGroup Board

Thisyear, we have carried out a review of allergens standards within
the foodsafety partof the Global Safety Standards Self-Audit to
ensure compliance with the additional labelling requirements from
‘Matasha'sLaw'inthe UK.

During the Covid-19 pandemic, cur health and safety procedures
have heen strengthened with additional safety measures putin place
and increased reporting to our Group Executive teamand Board
Additional training was provided for all country teamsen steps to
take to keep colleagues and customers safe, with regular updates
reflecting the latest public health messaging and advice. We have
provided teammemberswith personal protective equipment and
introduced additional cleaning regimes to further protect colleague
and customer safety:,

@ Protecting our planet

We are committed to responsibly managing the environmental
impact of our business, focusing onreducing the carbon intensity
of auroperationsand praducts, and the levels of waste generated.
Our Environmental Policy sets out our commitment to responsibly
manage the environmentalimpact of our business. Inthe majority
of aurlocations, we do not purchase utilities or servicesaurselves,
sowe continue towork with our clients to improve the quality of
environmental impact data andlook for ways to improve.

Carbon footprint

[FY Q] Related UN Sustainable
9 Development Goals

Our commitment

Weworkto reduce the carbonfootprintof our business, impreving
the energy efficiency of our operations and reducing the carbon
intensity of our menus through more plant-based meals.

Our progress

Inrecent vears, we have had an active programme in place toestablish
aculture of good energy management withinour units, focusing
onembedding behavioural change and technological changes to
improve energy effidiency and thereby reduce the GHG emissions
fromaouroperations. Changes have included theinstallationof LED
lighting and mini building management controls, such as'last man
out'switches and temperature controls. These initiatives have
beenrolledout acrossUK and key Europeanmarkets. Thisyear, we
completedamini LED project at a select number of UKM&ES units,
with the changesexpected to deliver yearon-year energy savings
of aver 14%. Energy efficiencyis also a key consideration incur
capital projectsinvestments aswe look teintreduce newequipment
that saveson bothenergy and maintenance. Our total energy
consumptionthisyearwas 285 176,022 kWh, which represented
adecrease of 18.5% comparedta 2019 levels (349545716 kWh),
andwas primarily due to the fact that so manyof curunits had tobe
closedfor part of the year.

We continue toclosely moniter the greenhouse gas emissions
associatedwith our operations, and thisdata isreported in the table
onthe next page. We have seen asignificant reduction inoverall GHG
emissions this year; however, our measure of intensity [emissions per
£ sales)isup 27% year-cn-year. This increase isdue to the fact that,
although many of our unitswere closed, there was still arequirement
for certainservicesorequipment to remainon, for example, security
lighting alarms, and refrigerators, whichmeant that alow level

of energywas stillusedduring this period. Inthe years ahead, we

will resume cur work toreduce the greenhouse gasintensity of

our operations.

Inadditiontothis, we also recognise the impact that meat production
has onglobal GHG emissions, and we are committedto playing

our partin addressing thisissue through the promotien of more
plant-based menuoptions within our ranges. We know that many of
our customersare also looking for more meat-free options onour
menus, recognising that thiscan have both health and environmental
benefits. Inrecent years, we have responded to this trend with

the introduction of awider range of vegetarian and vegan options
across many of our brands and markets. Many of our ranges have
beenreduced torespend totrading conditions during the Covid-19
pandemic, which has hadan impact onthe level of choice available,
but, aswe expandour rangesagain, plant-based optionswill be akey
factor inour newrange development
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Global greenhouse gas emissions data

2019 2020
Tonnes of Tonnes of
COze COze
Scope 1 emissions
Combustion of fuel
and operation of facilities 11,313 6,406
Scope 2 emissions
Electricity, heat, stearn and cooling
purchased for ownuse 102132 71552
Total 113,445 77,958
Intensity measurement
Total emissions reported above 42.45 53.85
nermalised grams per £ of turnover grams/E grams/E

Scope and methodology

Wehavereported onallthe emission sources required under the Companies
Act 2006 {Strategic Report and Directors'Report) Regulations 2013and 2018
These sources fall withinthe scope of our conselidated financial statements
This datacoversthe continuing activities undertakenby our retailing
operations worldwide.

The methodology appliedto data gathering and analysis is consistent with
the SECR{replacing guidance onMandatory Greenhouse Gas Reparting
{MCHG}) for Scape 1 and Scope 2 emissions and the DEFRA Enviranmental
Reporting Guidelines. This submissionmeets mininum requirements relating
togas, electricity, and transport fuel aswell as providing an intensity ratioand
informationrelating toenergy efficiency action.

Afulldocumentationof the methadalogyused, including collection of data
framwarldwide operations, exclusions of any non-material emission sources,
emission factors used and assumptionsmade is available upon request.

Food waste

Related UN Sustainable
Development Goals

Our commitment

We are cutting food waste at all stages of our business, and, wherever
possible, working to develop channels to ensure unsold foed is
donated to those who needit.

Ourprogress

We work to reduce food waste wherever we can withinour operations
Country management teams have targets around foodwaste
reduction, with performance tracked at unit, country and Group level
Waste hasbeen aparticular facus aver the last sixmonthsas our
teams have hadto adapt their operations inresponse to the Covid-19
crisis. Waste hasbeen reduced by moving any perishable orunsold
ingredients and products fromclosedunits anddesigning menus and
ranges carefully to minimise unsoldfood waste.

One way inwhichwe are looking to reduce unsold foodis through
partnerships with food markdown schemes, such as TooGood ToGo
andKarma. These appslet customers know when foodis available
to be purchased at reduced prices, sothat they can come inbefore
closing andtake a'mystery’bagof food, which is going cut of date
that day. We have beenusing these schemes across France, Norway,
Denmark and Germany and will look for further opportunities to
extendintothe UK and other Europeanmarkets.

Many of our country teams have partnerships with local charities so
thatwe canoffer themdonations of any foodswhich isunsold at the
end of the day. During the Covid-19 crisis these donations have been
mere important than everandour country teams have made great
effortstareachouttothose inneedintheir local communities and
donate what surplus foodproducts they could

Our team atLe TrainBleu
prepared food for those inneed

Donating surplus food during the pandemic

During the pandemic, our globaiteams have been quick to reach
out to local charities to ensure that any surplus ingredients or food
products were donated to people inneed. Our team at Le Train Bleu
in Gare de Lyon, Paris, teamed up with Restos du Coeur, a French
charity, which distributes food packages. Colleagues volunteered
their time and were able to use Le Train Bleu's kitchen to produce
meals for homeless people and others in need. Between 15 May
and 25 June 2020, Le Train Bleu prepared between 700 and

900 meals per day.

S5P Spain donated food to the Red Cross and other small, local
NGOs. This comprised an incredible 990 kg of fresh vegetables,
670 kg of fresh fruit, 625 eggs, 835 yoghurts and nearly 135,000
pairs of gloves.

The SSP team at Ottawa airport teamed up with their local FOOD
SHARE outlet, which serves nearby Dundas and Mormont counties,
supporting those left without work or living on reduced wages.

The team donated around 300kg of fresh fruits and vegetables and
enough eqggs, yogurt, fuice and fruit to serve more than 300 people.
Meanwhile, at Seattle-Tacoma airport, we helped store food for a
local food bank in our commissary throughout the month of April,
as the charity was unable to accommodate ail the donations in
their own facility.
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Single use plastic
Our commitment

We are replacing single-use plastic wherever we canin favour of more

environmentally-respansible alternatives.

Our progress

We know that single-use plasticis amajor global environmental issue
and a key concernfor our stakeholders. We are committed tomoving
away fromsingle-use plastic packaging wherever viable. Allaf our
markets globally have been tasked with developing aplanto do this,
starting withthe removal of plastic straws and cutlery, identifying
alternative, more sustainable packaging materials, and also providing
incentives for our customers touse more reusable packaging, for
example, through the sale of reusable coffee cups and discounts for
customerswho bring their own cups. Inthe majority of our European

markets, plastic cutlery, stirrersand straws have heenreplaced.

Our European teams have also made good progress towards

replacing PET salad containers, tumblers and similar items with those

made fromrecycled PET which can itself be recycledafteruse.

Inmany markets, the Covid-19 pandemic has necessitateda

temporary move touse more single-Use packaging as customers
and clientsrequire more takeaway and disposable products. We are
hawever committed to improving the sustainability of curpackaging

andwill continue to focus onthis area as Covid restrictions lift.

T Sudlih

Simon Smith
Chief Executive Officer

16 December 2020
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NON-FINANCIAL INFORMATION STATEMENT

Inaccordance with the requirements of section 414CE of the Companies Act 2006, the below table setsout where stakeholders

can findinformation relating to non-financial matters. Further information on some of these areas canbe found on our website

(https:/fwww foodtravelexperts.com/international/).

Environmental
matters
(including the
impact of the
Company's
business onthe
environment)

Some of SSP's
relevant policies

* Environmental Policy

* Supplier Code of Conduct and
Human RightsPolicy

* Responsible Sourcing Policy
* Farm Animal Welfare Policy
* Whistleblowing Policy

Principal risks relating to

these matters (pages 35 to 41)

3. Businessenvironmentand
geopoliticaluncertainty

11. Benefitsrealisation from
efficiencyprogrammes

Where to find out more about SSP’s
approach to these matters
Chairman's statement -

Corporate responsibility

CEO's statement -
Corporate responsibility

Our Stakeholders

Corporate Responsibility Report -
What weserve

Corporate Responsibility Report -
Protectingour planet

Financial review

Risk Management andPrincipal Risks

Seapage 2

Seapage3

Seapage 10
Seapage 16

Seapagal?

Seapage 2l
Seapages 33-41

Employees

* Colleague Codeof Conduct
* EqualityPolicy

* Global Safety Standards

* Whistleblowing Policy

€. Seniormanagement capability
andretention

9. Labourlawsand unionisation

Chairman's statement - Corporate
responsibility
CEQ's statement - Our people

OurMarketplace -People and
communities.

Our Stakeholders - Our colleagues
S172(1)Statement

Corporate Responsibility Report -
People and communities

Corporate Responsibility Report - Safety
Risk Management andPrincipal Risks

Seapage 2

Seapage3
Seapage5

Seapage 10
Seapagell
Seapages 13-15

Seapage 17
Seapages 33-41

Social matters

« Community
Engagement Policy

4. Retention of existing client
relationships

6. Seniormanagement capability
andretention

7. Regulatory compliance

8. Foodsafetyand product
compliance

12 Changing clientbehaviours

Chairman’s statement - Corporate
responsibility

OurMarketplace -People and
communities.

OurStakeholders
S172(1)Statement

Corporate Responsibility Report -
People and communities

Corporate Responsibility Report -
What weserve

Risk Management andPrincipal Risks

Seapage2

Seapage5

Seapage 10
Seapagell
Seapages 13-15

Seapages 16-19

Seapages 33-41

Respect for
human rights

* EqualityPolicy

* Supplier Code of Conduct and
HumanRights Policy

* Modern Slavery Statement

* WhistleblowingPolicy

7. Regulatory compliance
9. Labourlawsand unionisation

Corporate Responsibility Report -
People and communities

Risk Management andPrincipal Risks

Seapages 13-15

Seapages 33-41

Anti-corruption
and anti-bribery
and prevention
of facilitation

of tax evasion
matters

« Codeof Conduct

* Anti-Bribery and Anti-Corruption
Policy

* Whistleblowing Policy

* Preventionof facilitationof Tax
EvasionPolicy

7. Regulatory compliance

Corporate ResponsibilityReport -
People and communities

Risk Management andPrincipal Risks

Seapages 13-15

Seapages 33-41

Business model

OurBusinessModel
Our StrategicPriorities
Risk Management andPrincipal Risks

Seapages 6-7
Saa pages 8-9
Seapages 33-41

Non-financial
KPls

3. Businessenvironment and
geopolitical uncertainty

8 Foodsafetyand product
compliance

9. Labourlawsand unionisation

Corporate ResponsibilityReport -
Employees by gender

Corporate Responsibility Report -
Whatweserve

Corporate Responsibility Report -
Protectingour planet

Risk Management andPrincipal Risks

Seapages 13-15

Seapage 16

Seapage 17

Seapages 33-41

Principal risks

Risk Management andPrincipal Risks

Seapages 33-41
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FINANCIAL REVIEW

JonathanDavies

ChiefFinancial Officer

We have responded rapidly to the pandemic,
raising additional liquidity and managing cash
flow very effectively.

Proforma |1AS 17 change
IFRS 16 1AS 171 1AS 17
2020 2020 2019 Constant
£m £m £m Reported currency LFL
Revenue 14331 14331 27946 (48.7)% 47.9)% (50.8)%
Underlying operating (loss)/profit (315.4) (211.7) 2211 (195.7)% (195.7)%
Operating (loss)/profit (363.9) N/A 2192 N/A

! Amountsare statedana profermaunderlying |AS 17 basis, further detail is provided on pages 31-32.

Group performance

Revenue decreased by 479% onaconstant currencybasis,
comprising a like-for-lke sales recuction of 50.8%offsetbynat
contract gainsof 2.9%. At actual exchangerates, total revenue fell by
487%,t0£1,4331m.

The Group’s strong sales performance during the earlypartof the
year has been overshadowedby the very severeimpact of Covid-19.
Prior to seeing the initial impact from the virus in China towards the
endof January, we had enjoyeda good start to the financial year, with
like-for-like salesgrowth of 1.2% during the first quarter, inline with
our expectations, despite anumber of externalheadwinds, including
the impact of the BoelingMax 7 37 groundings, the slowdown in
Chinese passenger numbers, the fallure of Jet Alrways inIndia and the
transport sector strikesin France.

Inthe second quarter, like-for-like sales decreasedby 18.5%, with

the Group’s performance impacted significantly by the development
of Covid-19 We began to see amaterialimpacton trading in our
AsiaPacific region (whichaccounted for around 8% of group sales)
from the escalation of the virus during late January and throughout
February. Trading then deteriorated rapidly across the entire group
duringMarch as the impact of the pandemic spread across the world.
By the final fewdays of March, as lockdowns and travel restrictions
ware implemented around theworld, like-for-like saleshad decreased
byover 80% across allregions.

During the third quarter, with the global lockdowns continuing, like-
for-sales in April andMay were approximately 95%below last year,
improving slightly to 90% lower in June Helpedby alimitedreturncf
some short haul air travel over the summer holiday period, the fourth
quarter saw afurther gradual improvement inlike-for-like sales,
whichwere around 80% lower than the pricr year.

Pricr to the onset of Covid-19, the Group had also made good
progress in delivering additional sales growth fromnet contract
gains, particularly inNorth Americaand inContinental Furope,
reportingnetgains of 5.7%for the firsthalf. Furthermore new
openings during the first half of 2020 and those plannedfor the
secondhalfwere expected to drive significant further net gains inthe
remainder of the year, which were expected to be over 6% for the full
year, prior to Covid-19. The newopenings during the second quarter
included outlets in Australia and Germany following the acquisitions
of the Red Rock operations in Perth and Melbourne alrports and the
Station Food rail businessin Germany. For the year asa whole, despite
the impact of Covid-19, net gains added 2.9% toprior year sales.

Tradingresults fromoutside the UK are converted into Sterling at
the average exchange rates for the period. The overallimpact of the
movernent of foreign currencies onrevenue {principally the Eure,

US Dollar and pegged currencies, Norweglan Krone, SwedishKrona
and IndianRupee) during 2020 comparedtothe 2019 average was a
reduction of 0.8%. However, thisis solely atranslation impact.
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FINANCIAL REVIEW CONTINUED

Underlying operating loss

The underlying operatinglossfor the yearwas £3154m.0napro
formalAS 17 basis, the Groupreported anunderlying operating loss
of £211./m compared toanequivalent profitof £221 1minthe
prioryear.

For the first half year, we estimated that the loss of sales asaresult
of the rapid spread of Covid-19was approximately £ 147m(compared
toour pre-Covid forecasts), and that this impacted operating profit
by around£65m. The relatively high drop threugh on the sales lost
due toCovid-19inthis period reflected the extreme speedwith
which travel restrictions impacted our markets during March, limiting
our ability to reduce operating costs, particularly labour costs, at
very short notice and prior to the commencement of government
furlough support schemes, while we alsa suffered the impact of stack
write-offs asaresult of the rapidclosure of most of our cutlets latein
the month

For the secondhalf year, the devastating and prolonged impact of
Covid-19 onaur travel markets resulted ina much more significant
loss of sales, estimated at approximately £1,435m (down 86%
year-on-year)compared toour internal pre-Covid forecast for the
period. The equivalentimpact on secondhalf underlying operating
profitonapro formalAS 17 basis, was approximately £377m, a profit
conversion of around 26% on the reduction in sales. This lower profit
conversiononthe lost sales comparedtoMarch reflected the speed
withwhichwe were able to reduce our operating costsduring the
"hibernation” pericd in April and May, when around 90% of our units
were closed, and the systematic approach applied in re-opening our
outlets during the summer, in particular the selective opening of units
inmulti-unit locations, ensuring that we were able to trade profitably
evenat lower levels of footfall. Our focus throughout this challenging
periodhas beenon maximising sales per passenger andensuring
that any units re-opened were making a positive contribution tocash
profit. Looking forward, salesin the first quarter of the new financial
year are expectedtoremainatsimilar levels tothat seeninthe final
quarterof the year, approximately 80% lower year-an-year, and

we are planning onthe basis that sales will remainat similar levels
during the secondquarter. Asa consequence, we expect the profit
conversiononthelostsales toremaininthe regionof 25%, reflecting
the actions takento reduce our operating costsas well ascontinued
government furlough support, which has been extended throughout
the first half inmany markets.

Operatingloss

Onareportedbasis, the operating loss was £363.9m, reflecting an
adjustment forthe non-underlyingoperatingitemsof £48.5mas
detailedon page 31 anddescribedfurther below

Non-underlying operating items

[tems which are not considered reflective of the normal trading
perfarmance of the husiness, and are exceptional because of their
size, nature or incidence, are treated as non-underlying operating
items and disclosed separately. In additionto arecurring adjustment
forthe amortisation of acquisition-relatedintangible assets of £18m
(2019 £1.9m), the non-underlying cperatingloss this year includes
itemsspecifically relating to the impact of Covid-19on the business
amounting to £46.6m.

The non-underlying cperating items that have arisen as a direct
consequence of Covid-19 are summarised below

* Impairment of goodwill: as a resultof past acquisitions, andin
particular the acquisition of the S5F business by EQT in 2006, the
Grauphelds asignificant amount of goodwill on its consolidated
balance sheet. Thisis allocatedonacountry level and tested
annually for impairment by comparing the value held by each
country with the net present value of itsexpected future cash
flows. As aresult of Covid-19, goodwillimpairments tetalling
£330mwere identified, comprising write downs in Switzerland,
Germanyand Singapore. Further details are providedinnote 13
onpage 174

Impairment of property, plantand equipmentand right of use
assets: theimpact of Covid-19 onthe Group's operationsis
expectedto centinue during the current yearand beyond. Asa
result, the Group has carried out a review for potential impairment
across the entireunit portfolio. The impairment review compared
the value-in-use of individual cash-generatingunits, basedon
management’sassumptions regarding future trading perfermance
(taking into account the effect of Covid-19), to the carrying values
at 30 September 20.20. Following this review, a charge of £76.6m
has beenrecognised, whichincludes animpairment of right af use
assetsof £38.2m

Accelerateddepreciation: As aresult of areassessment of the
lease termof certainunits, accelerated depreciationof £6.2mhas
heenrecordedon fixedassets ta aligntheir carrying value to their
expecteduseful economic life basedon the revised lease term

Restructuring costs: asaresult of theimpact of Covid-19,

the Group has recagnisedacharge of £ 2/ /mrelating to its
restructuring programmes carried outacross the groupduring the
second half of theyear. The charge primarily relates to redundancy
costs.It also includes some costs related to the exit fromcertain
contracts, mast netably at Sheremetyeve Airport in Russia.

IFRS 16 rent credit: as part of itsresponse to Covid-19, the Group
negotiated rent waivers withclientstotalling £91.9m. The Group
applied the practical expedientissued by the Internatianal
Accounting Standards Boardas a part of the Amendment toIFRS
1&torecord this asareduction inrentexpense andan exceptional
itemwithin the Consolidated Income Statement.
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Regional performance
The fallawing shows the Group's segmental perfermance. Far full details of our key reparting segments, please refertonote 4 onpage 115.
Proforma IAS 17 change
IFRS 16 14517 1AS 17
2020 2020 2019 Constant
£m £m £m Reported currency LFL

Revenue 4101 4101 8405 (51.2)% (511%  (51.2)%
Underlying operating (loss)/profit (28.7) (12.4) 101.8 (112.2)% (1121)%

Note:
Statutory reported operating losswas £39.0m (2019: £100.3m profit) which includes an adjustment for the amortisation of acquisition-related intangible
assetsof £1.5m(2019:£1.5m). Italso includes adjustments for items specifically related to the impact of Covid-19 of £8.8m.

Revenue decreased by 51.1% on a constant currency basis, comprising a like-forlike reduction of 51.2% and net contract gainsof 0.1%
Atactual exchange rates, revenue declinedby 51 2% to£410.1m

Priorto theimpact of Covid-19inMarch, like-for-like sales grewth hadbeen robust, driven by increasing passenger numbers, However, the
significant reductionin passenger numbers during March resultedin overall first half like-for-like sales declining by 5.2%. Net contract gains of
21%during the first halfincluded contributions fromthe three Jamie Cliver outlets at Gatwick airport that we beganoperating last summer.

Buring the third quarter, the impact on passengertravel arising from Covid-19 resultedin the closure of almost all of curunitsinthe LK.

Inthe fourth quarter there was aslight recovery in the air sector aver the summer holiday seasan, however the UK Government's quarantine
restrictions limited passenger numbers, The rail sector remained weak throughout the second half, althoughwe hadbegun to see aslow
recovery during the fourth quarter, driven by a gradual return incommuter travel as people returned ta the office. This recovery, however, was
curtalled by further government restrictions announced towards the end of September. Overall LUK second half sales fell by 91.8%, comprising
alikefor-like sales decrease of 91.6% and net contract losses of 0.2%.

Theunderlying operatingloss for the year for the UK was £287mand reported operating loss was £390m. Non-underlying operating items
comprised animpairment charge of £211m, accelerated depreciationof £6.2m, exceptional restructuring costsof £58mand an adjustment
far the amartisation of acquisition-related intangible assets of £ 1.5m. These were offset by IFRS 16 rent credits of £ 24.4m. Onapro formalAS
17 basis, theunderlying operating loss was £1.2 4m, which comparedto anunderlying operating profit of £101 8mlast year

Proforma IAS 17 change
IFRS 16 1AS 17 1A517
2020 2020 2019 Constant
£m £m £m Reported currency LFL
Revenue 558.2 558.2 10369 (46.2)% 447)% (48.2)%
Underlying operating (loss)/profit (148.1) {103.2) 793 (230.1)% (229.5)%

Note:
Statutory reported operating losswas £193.5m (2019: £78.9m profit) which includes an adjustment for the amortisation of acquisition related intangible
assets of £0.4m (2019: £0.4m). It also includes adjustments for items specifically related to the impact of Covid-19 of £45.0m.

Revenue decreased by 44.7% on a constant currency basis, comprising alike-for-like reduction of 48.2% and net contract gains of 3.5%
Atactual exchange rates, revenue declinedby 46, 2% to£558.2m.

During the first half, revenue decreased by 3.2%on acenstant currency basis, comprising a like-forlike reductionof 10.7% and net contract
gainsaf 75%. The impact of Covid-19on first half like-for-like sales was more significant in this region thanin either the UK ar North America,
withanumber of countries in Continental Europe announcing that they were closing borders and restricting travel inearly Marchfollowing the
outbreakinltaly towards the end of February Prior tothe impact of Covid-19, like-for-like sales hadbeeninline with ourexpectations, albeit
witha continuation of some of the headwinds fromthe second half of last year, including the national strikes in France during December and
January andthe impact of major redevelopments ina number of airports, including Copenhagen, Malaga and Las Palmas.

Netcontractgainsduring the first half remainedvery strong, driven by new outlets opened last year at Montparnasse Railway stationand in
the new motorway service areas in Germany, as well as the Starbucks units in railway statiens across the Netherlands. They alseincludedthe
impact of the acquisitionof the Station Food rail business in Germany at the end of February.

Aswasthe case inthe other regions, like-for-like sales remained at very low levels during the third quar ter, with the majority of ourunits closed
across thisperiod However the fourth quarter saw a stronger recovery inContinental Europe compared to the restof the Group, with weekly
salesapproximately 66% lower vear-on-year, compared with the UK, North Americaand the Rest of the Warld where weekly sales remained
around80-85% lower year-on-year. This was helped by the limited return of some short haul air travel over the summer holiday period, by
astrongerrecoveryinrail passengers numbersinGermany and France compared to the UK, withmore people returning to their normal
warkplaces, and by the motorway business in Germany and France which, inline with government requirements, remainedopen throughaout
the crisis. Overall Continental Europe second half sales fell by 77.19%, comprising a like-for-like sales decrease of 776% and net contract gains
of 0.5%

05.07.2022 kI 21:04 Brgnngysundregistrene Side 28 av 183



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

24 ‘SSPGrnuppchnnualReportandAccountsEOEO

FINANCIAL REVIEW CONTINUED

The underlying operating loss for Continental Europe was £148 1mand reported operating losswas £193 5m. Non-underlying operating items
comprisedanimpairment charge of £6.2.2m, exceptional restructuring costs of £8.3mand an adjustment for the amortisation of acquisition-
relatedintangible assets of £0.4m. These were offset by anIFRS 16 concession credit of £25.5m.

OnanproformalAS 17 hasis, theunderlying operating losswas £ 103.2m, which comparedta an underlying aperating profit of £ 79.3m last
year. The overall impact from Covid-19 in this region during the first half was much mere significant than inothers, partly due to the earlier
impositionof travel restrictions compared to the UK and North America, but also as aresult of the longer lead times required toreduce labour
castsinresponse toarapid reductioninsales. Priar to theimpact of Covid-19, operating profit for the region hadalready been impacted by
transport strikesin France throughout December andJanuary, the ongoingimpact of the airport redevelopmentsin Denmark andSpain, and
significant pre-opening and integration costs from new contracts and the acquisition of the Station Food business inGermany.

Pro forma |1AS17 change
IFRS 16 1AS17 I1AS17
2020 2020 2019 Constant
£m Em Em Reported currency LFL
Revenue 2749 2749 5334 (48.5)% (479)% (53.1)%
Underlying operating (loss)/profit (55.4) (43.7) 419 (204.3)% (204.6)%

Note:
Statutory reported operating loss was £63.3m (2019: £41 9m profit) whichincludes adjustments for items specifically related to the impact of Covid-19
of £79m.

Revenue decreased by 4/79% onaconstant currency basis, comprising alike-for-like decrease of 53.1% offset by net contract gains of 5.2%.
Atactual exchange rates, revenue declined by 48.5%ta £ 274.9m.

Prior tothe impact of Covid-19 like-forlike sales growth had beenrobust, benefiting from positive trends inairport passenger numbersinthe
North American market. However, the significant reduction in passenger numbers during Marchresulted in overall first half like-for-like sales
declining by 6.5%. Net gains of 10.5% during the first half were driven by new openings inOttawa, Seattle, Oakland and LaGuardia Airports.

Following the lockdowns during the third quarter, domestic air travel beganto recaver inmany states aver the summer, althoughinternational
travel remained largely closed. Overall, second half sales fell by 90.2%, comprising alike-for-like sales decrease of 91.5% and net contract
gainsof 1.3%.

The underlying aperatinglass far North Americawas £ 554mand reparted aperating loss was £63.3m. Nen-underlying operating items
comprisedanimpairment charge of £19.1mandexceptional restructuring costsof £2.1m, offset by IFRS 16 concession creditsof £134m
OnaproformalAS 17 basis, theunderlying operating loss was £43.7m, which compared to anunderlying operating profit of £419mlast year.

Pro forma |1AS17 change
IFRS 16 1AS17 I1AS17
2020 2020 2019 Constant
£m Em Em Reported currency LFL
Revenue 1899 189.9 3838 (50.5)% (49.9)% (53.5)%
Underlying operating (loss)/profit (55.6) (24.8) 359 (169.1)% (170.8)%

Note:
Statutory reported operating loss was £373m(2019: £35.9m profit) which includes adjustments for items specifically related to the impact of Covid-19
of £18.3m.

Revenue decreased by 49.9% onaconstant currency basis, comprising alike-for-like fall of 53.5% offset by net contract gainsof 36%.
Atactual exchange rates, revenue declined by 50.5%to £ 189.8m.

The impact of Covid-19on first half like-for-like saleswas more significant in the Rest of the World region thanin the athers, falling by 12.3%,
reflecting the earlier escalation of the virus in Chinaand across the Asia Pacific region from late January. Prior to the impact of Covid-19, like-
for-like sales growth inthe Rest of the World had been steady, benefiting froman improving trend inIndiabut impacted by the ongoing political
disruptioninHongKong

Firsthalf net gainsincluded sales from new outletsin Cebu Airport in the Philippines andin Bangalore Airport inIndia, as well fromthe
acquisition of the RedRack operationsin Perth and Melbourne airportsin Australia.

During the secand half, whilst domestic air passenger levels had recovered strongly in Chinabythe fourth quarter andwere improving in
Thailand andIndia, international traffic remained low across the region. Overall secondhalf sales fell by 90.2%, comprising alike-for-like sales
decrease of 91 3% and net contract gains of 1.1%

The underlying operatingloss far the Rest of the World was £556mandreportedoperatinglosswas£37.3m. Non-underlying operating items
cemprisedanimpairment charge of £7.2m and exceptional restructuring costsof £3.2m, offset by anIFRS 16 concessian credit of £ 28 6m.
OnaproformalAS 17 basis, the underlying operating loss was £ 24 8m, which comparedtoanunderlying cperating profitof £359m last year
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Share of loss of associates

The Group's share of losses fromassociates was£24m. Ona proformalAS 17 basis, the Group's share of losses fromassociates was£1.7m
(2019 £41m profit), the year-on-year reduction reflecting the impact of Covid-19 on our associate investments around the world.
Netfinance costs

Theunderlying net finance expense was£540mincluding interest onlease liabilities of £278m. Reported net finance expense was £59.5m,
including an adjustment of £54mrelating tonon-cash interest charges arising from the adoption of the debt modificationrulesunder IFRS 9.
OnaproformalAS 17 basis, underlying net finance costsincreasedyear-on-year to £26.2m(2019: £.22.0m), primarily due to the higher net
debt compared to the pricr year.

Taxation
The Group'sunderlying tax credit for the vear was £23.7m (2019 £45.1m charge), representing an effective tax rate of 6.4% (2019: 22 2%) of
underlying loss (2019: profit) hefare tax. On areparted basis, the tax credit far the period was £ 28.1m (2019 £43 /mcharge).

OnaproformalAS 17 basis, the Group's underlying tax credit was £6.3m{2019: £45 1mcharge), equivalent to aneffective taxrate of 2.6%
(2018: 22 2% of the underlyingloss (2019: profit) before tax

The Group's taxrate s sensitive to the geographic mixof profits and losses andreflects acombination of higherratesincertainjurisdictions,
aswell as the impactef lossesinsome countries for which no deferredtaxasset is recognised. The change inthe tax rate for the current year
compared tohistorical ratesof around 22% is due to the impact of Covid-19 which has led to a significant change in the Group's geographic mix
of profits andlosses compared to prior years

Non-controlling interests

The loss attributable to nen-controlling interestswas £ 2.2./m.Ona proforma lAS 17 basis the loss attributable tonon-controlling interests
was £9.6m{2013.£26.6m profit) withthe year on year change largely reflecting the impact of Covid-18 on our partly-owned operationsin
North America andin the Rest of the World

Earnings/{loss) per share

The Group'sunderlying lass per share was 680 pence per share, andits repartedloss pershare was 76.1 pence per share. Onaproforma
|AS 17 basis the underlying loss per share was 454 pence per share (2019 281 pence earnings per share)

Dividends

There was nointerimdividend declared during the financial year 2020 (2019 £258m). Additionally, the Directars will not be recommending a
financial year 2020 final dividend (2019: £26 8m) whichwill result inno ordinary dividends for the year (2012 £52.6m). Looking forward, the
Group will continue to be restricted fromdeclaring or paying dividends until the expiry of cer tainrestrictions that apply under the amended
debt arrangements withthe Group'slending group of banks andUS private placement note holders, When these restrictions are lifted and
conditions impreve, the Board will consider the best way to restart returning capital ta sharehalders.

Free Cash flow
The table below presents asummary of the Group's free cash flow during the vear:

2020 2019

Em £m

Underlying operating (loss)/profit! (2117) 2211
Depreciationand amortisation 1135 1053
Excepticnal restructuring costs? (227) -
Working capital (67.6) 37
Net tax (11.0) (371)
Other 20 82
Net cash flow from operations (197.5) 301.2
Capital expenditure? {134.5) (185.0)
Acquisition of subsidiaries, adjusted for net debt acquired (26.5) (25.8)
Net dividends tenon-controlling interests and from associates (16.8) (22.5)
Net finance costs (19.6) (174)
Free cash flow (394.9) 50.5

! Presentedonan underlying pro formalAS 17 basis (refer to page 31 for detalls).
! Capitalexpenditure isnet of capital contributions from non-controlling interests of £3.1m (2019: £9.0m).
? Refer to the APMssecticnon pages 31-32 for further details.
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The Group's net cash outflow during the year from operationswas £197.5m, compared toa £301.2m net cashinflow last year The principal
driver of thissignificant year onyear change was theunderlying operating loss of £211.7m, comparedwitha profitof £221.1minthe prior yvear,
reflecting the impact of Covid-19 as describedearlier. Furthermore, the exceptional restructuring costs of 22 /mwere all incurred asadirect
cansequence of the pandemic, primarily reflecting the costs of redundancy programmes carried out across the Group during the secondhalf
of the year.

The working capital outflow was £676m compared to asmall cash inflow of £3.7minthe prior year. This cash outflowwas primarily driven by
the extreme reduction inaverage daily sales following Cavid-12 Nevertheless, this was asignificantly better working capital out-turn than
anticipatedat ourinterim resultsin June, driven by very tight management of working capital which has continued since the escalation of the
virus inMarch. Throughout this period, the Group has worked hard to manage its payments, agreeing rent waivers and deferrals withmany of
our clients andtaking advantage of government-approved payment deferral schemes around the world, particularly in relation to payroll taxes
andVAT.

Corporationtax payments were materially lower year-on-year at £11.0m (2019: £371m). the reductionreflecting considerably lower payments
onaccount {of tax due for the current year) compared to 2012 Indeed, during the secand half we sawanet recoveryof corporation tax (an
inflow of £9.1m) as we successfully applied for and received corporation tax repayments acrossa number of countries.

Capital expenditure was£134.5m, areductionof £50.5m cempared te the prioryear. Following the Covid-19 escalation, we placed our capital
programme on holdpending arecovery in the travel sector andwe were able to reduce our second half expenditure to £150m, in line with our
indications at the interim results inlune. For the year ahead, we anticipate afurther significant year onyear reduction aswe continue towork
withour clients to defer capital programmes until passenger numhbers and sales show material signs of recavery.

Acquisitionsof £26 5m primarily reflected the purchases of the RedRock operations inPerth and Melbourne airportsin Australiaand of the
Station Food rail business inGermany during the first half. Net cash outflows to non-controlling interests and from asseciates amounted to
£168m,nearly all of whichwas incurred during the first half year prior to the onset of Covid-19.

Net finance costs paid of £196mwere £2 2m higher thanthe priar vear, mainly reflecting increased average levels of net debt and related
financing costs

Net debt

Overallnet debtincreased by £208.6m to£6920manaproformalAS 17 basis, with the significant free cash outflow in the year of £394.9m
offset by the £ 208.6mequityissuance (net of related fees)inlate March. We were also able to retain some of the cash related tothe payment
of £268minrespect of the final 2018 dividend(declared and approved at the AGM in February 2020] through afurther small equity placing,
retail offer and subscription raising net proceeds of £10.8min June, aswe gave investors the oppor tunity toreinvest the proceeds of that
dividend payment into new 55P shares. Ta further preserve liquidity for the Group as the impact ef Covid-19 became apparent, we suspended
our previously anneunced share buyback programme having onlyincurred £1.7mon the purchase of shares.

The table below highlights the movements innet debt in the yearenaproformalAS 17 basis. Note that the Group adopted IFRS 16 Leases’
witheffect from 1 October 2012 using the modifiedretrospective approach to transition which means that the prior year balances including
netdebt have not beenrestated.

Em
Netdebtexcludinglease labilities at 1 October 2019 (IAS 17 basis) (4834)
Underlying free cash flow (294.9)
March 2020 equity issue (net of fees paid) 2086
June 2020 equity issue [net of fees paid) 108
Dividendpaid (26.8)
Share buyback (1.7)
Impact of foreign exchangerates (2.0)
Other (2.6)
Net debt excluding lease liabilities at 30 September 2020 (IAS 17 basis) (692.0)
Lease llabilities (1,3493)
Other 07
Net debt including lease liabilities at 30 September 2020 (IFRS 16 basis) (2,040.6)
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Asnoted above, the Group adopted IFRS 16 0n 1 October 2013 and as a result now recognises lease liabilities, which are initially based on the
present value of the future payments required under each lease discounted at the incremental borrowing rate. The movement in the lease
ligbilities from the transition date of 1 October 2019 to 30 September 2020 was as follows:

Year ended

30 September

2020

f£m

Beginning of the period -
Lease liabilities on transition (1,464.4)
Acquisitions (24.1)
Additions (266.4)
Interest charge in the peried (278)
Payment of lease liabilities 2004
Remeasurement adjustments 2272
Currency translation 58
End of the period (1,349.3)

Actions taken to strengthen liquidity and to secure covenant waivers

Since the onset of Covid-19, we have taken decisive action ta protect cash, minimise costsand raise additional liquidity to allowus tooperate
throughout even our most pessimistic trading scenario. This action toincrease liquidity included a£209m (et of related fees) equity placing
and share subscription inlate March 2020, followed shortly afterwards by securing access to the Bank of Englands Covid Corporate Financing
Facility {CCFF), under which facility we were permitted to draw up to £300m. In addition, the Group also secured access toanumber of
additional smaller liquidity lines, including government-backedfacilities in France, Spain and Switzerland, providing afurther £44m.

Aswell as raising this additional funding, we have takenanumber of further steps to protect liguidity. At the current very low levels of sales, the
current manthly cash burn of approximately £25-30m reflects the many management actions taken to minimise operating costs, as already
described. Furthermare, we have alsotaken actiento defer all non-essential capital expenditure, to agree rent waiversand deferralswithaur
clients, tosuspendour previously announced share buyback programme and to negotiate with our lending banks atwo year deferral of term
loan amortisation payments, amounting to approximately £63m, whichwere due to be paid inJuly 2020 and July 2021. The Board has also
announced that the Company will not pay a dividendin respect of the current financial year.

At the end of the vear, the Group had appreximately £ 520m af available liquidity, including cash ef £185m and committed undrawn revolving
credit facilitiesof £150m, aswell as afurther £175m available to be drawn downunder the CCFF. The £150mrevelving credit facilityis
committed until luly 2022 while the Bank of England has confirmed that the Group candraw down the maximum £300m available toit under
the CCFF foraperiod extending through to February 2022,

Takinginto account the current level of cash and available facilities and the monthly cash burn as described above, we are confident that we
have sufficientliquidity to operate even through a prolongedcrisis and aslow recovery. Nevertheless, notwithstanding the recent positive
news on the development of potential vaccines, we recognise that the pace of the anticipated recovery inour markets remainsuncertain, and
assuchthere maybe arequirement to raise additional liquidity priar to the repayment of the CCFF inearly 2322,

Inadditionto the action takenin the Spring to strengthen liquidity, the Group securedanagreement inMay 2020 from SSP's lending group of
banksanditsUS private placement note holders to waive existing financial covenants, testing bothinterest cover and leverage, for the two
testing periods covering the twelve months to 30 September 2020 and 31 March 2021, Theyagreed that these existing covenantswould

be replacedbetween the date of the agreement and 30 September 2021 by two newcovenants, each tested monthly, with the first of these
basedonthe Group demonstrating a minimum level of liquidity and the second based on the Group not exceeding a maximum level of net debt
Forthe testing period ending 30 September 2021 baththe existing and new covenants would be relevant, with the Group returning to the
existing cavenantsthereafter, once compliance with the existing cavenants has been confirmed.

Inarder to provide the maximum financial flexibility for the Group through this exceptionally challenging period, we have now agreed further
covenant waivers andamendments covering the period up to March 2022, As was the case with the covenantamendments agreedin May,

the existing financial covenant testing leverage has beenwaived, until reinstatedin March 2022 with the two temporary, monthly-tested

new covenants on minimum liquidity and maximum net debt introduced for afurther six months framOctaber 2021 Far the testing period
ending 31 March 2022 both the existing and new covenants would be relevant, with the Group returning to the existing covenants thereafter,
once compliance with the existing covenants has beenconfirmed. Inaddition, we have agreedtoan additional new covenant, testing minimum
EBITDA thresholds for the six months ending 30 September 2021 and 31 Decemnber 2021, Madified interest caver tests (calculatedonalast
sixmonths basis) will alsobe applied at these two testing dates. All of these new covenant thresholds have been based anour most pessimistic
trading scenario, whichis described inmore detail alongside the Board's considerations inadopting the going concern basis of accountingin
note 1.2 onpages 106-107

Impactof IFRS 16 ‘Leases’

As statedabove, the Group adopted IFRS 16'Leases witheffect from 1 October 2018 using the modified retrospective approachtotransition
which means that the prior year balances have not been restated. The new standard requires that the Group's leased assets are recorded as
right-of-use assets together with their corresponding lease liahilities. Interest expense is recognised an the lease liability and the right-of-use
assets are requiredto be depreciatedon a straight-line basis over the lease term
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FINANCIAL REVIEW CONTINUED

Income Statement impact

The impact of the implementation of IFRS 16 on the Income Statement for the year ended 30 September 2020 s as follows

Year ended Yearended

30 September 305eptember

2020 IFRS 16 2020

1AS 17 adjustment IFRS 16

Em Em Em

Revenue 1,4331 - 14331
Underlying operating (loss)/profit (211.7) (103.7) (3154)
Share of loss from associates (1.7) (0.7) (24)
Finance income 25 - 25
Finance expense [28.7) (278) 56.5)
Underlying loss before tax! (2398) (132.2) (371.8)

! Statedonan underlyingbasis, which excludes non-underlying items as further explained in the section on Alternative Performance Measures (APMs) on

pages 31-32.

Balance Sheet impact

The impact of the implementationof IFRS 16 onthe Balance Sheet as at 30 September 2020 s as follows:

Asat Asat
30 September 30 September
2020 IFRS 16 2020
1AS 17 adjustment IFRS 16
Em £m Em
Non-current assets
Right-of-use assets - 12712 1,271.2
Other non-current assets 1,2949 93 13042
1,2949 1,2805 2,5754
Current assets
Trade and other receivables 1324 (7.1) 1253
Other current assets 216.7 19 2186
3491 5.2) 3439
Total assets 1,644.0 12753 29193
Current liabilities
Lease liabilities - (289.1) (289.1)
Other current liabilities [596.3) 59 (5904)
[596.3) [283.2) (879.5)
Non-current liabilities
Lease liabilities - (1,060.2) (1,060.2)
Other non-current liabilities (779.1) 15 (7776)
(779.1) (1,058.7) (1,8378)
Total liabilities (1,3754) (1,341.9) (2,7173)
Net assets 2686 (66.6) 2020
Total equity 2686 (66.6) 2020

Cash flowimpact

There is no netimpact on cash flows, however, there has been achange in classification of cash flows whereby an increase innet cashinflows

fromoperating activitieshasbeen offset by adecrease innet cash flows fromfinancing activities.

Year ended Yearended

30 September 305eptember

2020 IFRS 16 2020

1AS 17 adjustment IFRS 16

Em £m Em

Net cash flows from operating activities (197.5) 199.9 24
Net cash flows from investing activities {1531) - (153.1)
Net cash flows from financing activities 3075 {199.9) 1076
431 - 431)

Further information on the impact of adoption of IFRS 16 can be found innate 1.
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Principal risks

Two new principal risks facing the Group have been added since last vear regarding liquidity and funding and the impact of Covid-12
The impactof these risks has beendiscussedabave.

The Company's principal risks, tegether withthe Group's risk management process, are detailed on pages 33 ta 41, and relate ta the following
areas: the two new risks notedabove, business environment and geopolitical uncertainty; retention of existing contracts; impact of Brexit;
senior management capability and retention; regulatory compliance; food safety and product compliance; labour laws andunionisation;
information security and stability, benefits realisation from efficiency programmes; changing client behaviours; cutsourcing programmes; tax
strategy, maintenance and development of brand portfelio; and expansion intonew markets

Post balance sheet events

InBecember 2020, 5SP Financing Limited securedan agreement fromits lending group of banks and US private placement note holdersto
waive the net debt caver financial covenant for the testing period covering the twelve manthsto 305eptember 2021, Flease refer to the gaing
concernsectioninnote 1.2 onpages 106-107 for further details

Alternative Performance Measures

The Directorsuse alternative performance measures foranalysis as they believe these measures provide additional usefulinformationen
theunderlying trends, performance and positionof the Group. The alternative performance measures are not defined by lFRS and therefare
may not be directly comparable with other companies’ performance measures andare not intended to be a substitute for IFRS measures
Further detall is provided on pages 31-3.
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KEY PERFORMANCE INDICATORS

Our strategic priorities based on our five lever framework are:

€ Optimising our offer to benefit from the positive trends inour markets and driving profitable LFL sales; € Growing profitable new space;
© Optimising gross margins and leveraging scale benefits; @) Running an efficient andeffective business; and @Optimising investment

using best practice andsharedresources.

Revenue (actual currency - £m)

27946
23791 gt N
18329 10203 ST A
-03% [l 86% 1,433.1
-487%
2015 2016 2017 2018 2019 2020

Strategic priorities @ ©

Definition - Revenue represents amounts for catering and retail
goods and services scld to customers excluding value addedtax
andsimilar items.

Comment - Total revenue decreased by 48 7% to£ 1,433 1mat
actual exchange rates) following the significant impact of Covid-19
on passenger numbers acrossall of our markets

Like-for-like sales (954}

3.7% 3.0% 31% 2.8% 1.9% 50.8%
2015 206 2017 2018 2019 2020
Strategic priorities 1]

Definition - Like-forlike salesrepresent revenues generatedinan
equivalent period ineach financial year in outlets which have heen
openforaminimumof 12 months. Units tempararily closed as a
result of Covid-19 have not been excluded for the purposes of the
like-for-like calculation.

Revenuein outlets which have beenopenforless than 12 months
are excluded fromlike-for-like sales and classified as contract gains
Prior period revenues inrespect of closed cutlets are excludedfrom
like-for-like sales andclassified as contract losses.

Comment - Like-for-like sales fell by 508% due tothe impact of
Covid-19. Following a good first quarter, like-for-like sales were
impacted by the spread of the virus across the world, resulting inthe
effective shut downof the global travel market.

Year-on-year revenue movement (constant currency — %;)

11.7% 95%

7.8%
43% 5.0%
Emam R 9%
2015 2016 2017 2018 2019 2020

Strategic priorities @ ©

Definition - Revenue at constant currency eliminates the impact

of foreign exchange ratesonreportedrevenue. Constant currency
isbasedonaverage 2019 exchange rates, weighted over the financial
year by 2019 results.

Comment - Revenue decreased by 479% in 2020 onaconstant
currency basis, comprising like-forlike fall of 50.8%and net
contract gains of 29%.The overall impact on revenue of the
movement incurrencies (principally the Euro, US Dallar, Swedish
Krona, Norwegian Krone andIndian Rupee) was -0.8%

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

2211
1214 1629 1 BEES
974 — +34.2%
-211.7
-1957%
2015 2016 2017 2018 2019 2020

*Stated ona Proforma lAS 17 underlying basis. Refer to section on Alternative
Performance Measures {APMs) on page 31 for further details

Strategic priorities 060600

Definition - Pro formalAS 17 underlyingoperating profit /(loss)
represents revenue less aperating costs whichexclude a number

of items 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 tonote / for further
details of non-underlyingitems

Comment - Pro formalAS 17 underlying operating loss for the
vearwas£211./m, adecrease of 195.7% compared to the prior
yearanbothcenstant currency basis andat actual exchange
rates. Statutory operatinglass was £3639m (2019:.£212.2m
profit), reflecting various non-underlying items totalling £48.5m
[2019:£1 9m)which have beendiscussed furtherinnote 7.
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Alternative performance measures

The Directors use alternative performance measures foranalysis as they believe these measures pravide additional useful informationonthe
underlying trends, performance and pasition of the Group. The alternative performance measures are not defined by IFRS andtherefore may
not be directly comparable with other companies’ performance measures and are not intended to be a substitute for IFRS measures.

Revenue growth

Asthe Group operatesinover 30 countries, it is expesedtotranslationrisk on fluctuationsin foreignexchange rates, and as such the Group's
reported revenue and operating profit will be impacted by movements inactual exchange rates. The Group presents its financial results ona
constant currencybasis inorder toeliminate the effect of foreign exchange ratesand toevaluate the underlying performance of the Group's
businesses. The table below reconciles reported revenue to canstant currency sales growth, like-for-like sales growth, net contract gains/
(losses) and the impact of acquisitions where appropriate

Continental North

(Em) UK Europe America RoW Total
2020Revenue at actual rates by segment 4101 558.2 2749 1899 14331
Impact of foreign exchange 06 155 32 25 218
2020Revenue at constant currency! 410.7 5737 278.1 192.4 1,4549
2019 Revenue atactual rates 840.5 1,036.9 b33.4 383.8 27946
Constant currency sales (fall)/growth (51.1)% (44.7)% (47.9)% (49.9)% (47.9)%
Which is made up of:
Like-for-like sales growth? (51.2)% (48.2)% (53.1)% {53.5)% (50.8)%
Net contract gains? 0.1% 35% 5.2% 36% 2.9%

(51.1)% (44.7)% (47.9)% (49.9)% (479)%

! Constantcurrency is based on average 2019 exchangerates weighted over the financial year by 201 9results.

Like-for-like sales represent revenues generated in an equivalent period in each financial period in outlets which have been open for a minimum of
12 months. Units temporarily closed as aresult of Covid-19 have not been excluded for the purpeses of the like-for-like calculation. Like-for-like sales are
presentedon aconstant currency basis.

’ Net contract gains represent the net year-on-year revenue impact fromnew outlets opened and existing units permanently closed in the past 12 menths.
Netcontract gains/(losses) are presented ona constant currencybasis.

Underlying profitmeasures
TheGroup presents underlying profit/{loss) measures, including operating profit/{loss), profit/{loss) before tax and earnings/{loss) per share,
which exclude anumber of items which are not considered reflective of the nermal trading performance of the business, and are considered

exceptional because of their size, nature or incidence. The table below provides abreakdown of the non-underlying items inboth the current
year andthe prioryear.

IFRS 16 1AS17
2020 2019
Em £m
Operating costs
Impairment of goodwill (33.0) -
Impairment of property, plant and equipment (38.4) -
Impairment of right-of-use assets (38.2) -
Depreciation 6.2) -
IFRS 16 rent credit 919 -
Restructuring expenses (22.7) -
Amortisation of intangible assets arising on acquisition (1.9) (1.9)
(48.5) (1.9)
Finance expenses
Effective interest rate charge and debt modification loss (5.4) (2.2)
Unwind of discount on obligation to acquire additional share of subsidiary undertaking - (0.3)
Foreign exchange (losses)/gains on revaluation of obligation te acquire additicnal share of subsidiary undertaking - (1.6)
Other (0.1) -
(5.5) (4.1)
Taxation
Tax credit cnnen-underlying itemns 4.4 14
Total non-underlying items (49.6) 4.6)
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KEY PERFORMANCE INDICATORS CONTINUED

Further details of the non-underlying operating items have beenprovidedin the Financial Review sectionon page 22.
Furthermore, a reconciliation fromthe underlying to the statutoryreported basis is presented below:

2020(IFRS 16) 2019(IAS17)

Non- Non-

underlying underlying
Underlying items Total Underlying items Total
Operating(loss)/profit(Em) (315.4) (48.5) (363.9) 2211 (1.9) 2192
Operatingmargin (22.0)% (3.4)% (25.4)% 7.9% [0.1)% 7.8%
{Loss)/profit before tax{Em) (371.8) (54.0) (425.8) 203.2 (6.0) 1972
{Loss)/earnings per share (p) (68.0) 8.1) (76.1) 291 1.0) 281

Furthermore, it should be notedthat the Group adopted IFRS 16 'Leases on 1 Octoher 2019 using the medifiedretrospective approachto
transition. Inaccordance with the standard, the prior year figures have not beenrestated and as aresult comparisonwith the prioryearis
distorted. However, in order to provide ameaningful compariscnwithpricryear, whichwas accounted forunder [AS 17'Leases, commentary
has beenincludedinthe Business Review, Financial Review and other sections with reference tounderlying profit measures computedin
accordance withlAS 17 These are referredto as'ProformalAS 17 measures. Arecanciliation of key underlying profit measures to'Pro forma
IAS 17 numbers is presented below

Pro forma Impact of
1AS 17 IFRS 16 IFRS 16
2020 2020 2020
Em Em £m
Underlying operating loss (211.7) (103.7) (315.4)
Underlying loss before tax (239.6) (132.2) (371.8)
Underlying loss per share (p) (45.4) (22.6) (68.0)
Netdebt (692.0) (1,348.6) (2.040.6)

IFRS 16 increases the underlying operating loss, whereby the depreciation of the right-of-use assets of £305.3mis offset primarily by the
reducedlease expense of £201.6m, resultinginanet charge tounderlying operating loss of £103.7m. The interest charge onthe lease
liahilities of £278m and the lass fromassodates of £0./mfurther increasesthe loss, giving the underlying loss before taximpact of £13.2. 2m.
The impact of IFRS 16 on net debt is primarily the recognition of the lease liability balance.
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RISKMANAGEMENT AND PRINCIPAL RISKS

Effective risk management is key to supporting

the Group's strategic objectives.

The Boardhas averall responsibility for the Group's risk management
paolicies and internal control systemsand is alsa respansible for
reviewing their effectiveness. The management of risks is delegated
tothe business through avariety of committees that are responsible
far reviewing and managing the procedures. We recagnise that the
proceduresare designedto manage, rather than eliminate, the risk
of failure to achieve business objectivesas they canonly provide
reasonable, but not absolute, assurance against material errors,
losses, fraud or breaches of laws and regulations.

Furthermore, the Board isresponsible for ensuring that the Group
maintains a strong capital base and adequate sources of funding at
alltimes, inerder to pursue its strategy of growthand the creation
of long-termsustainable value for its shareholders. The Board has
takencare to ensure thatall relevant risks have been appropriately
analysed andunderstoodinthe context of this strategy. The regional
businesses cperate withina Group-wide risk management
framework, which allows the regional management teams toutilise
theirknowledge of their local markets as effectively as possible to
deliver onthe Groups strategic priorities asset outon pages8and9,
whilst operating within the risk tolerance levels set by the Board

Risk management framework

The Group’s risk management framewaork is designed to ensure that
material risks througheut the business are identified and effectively
managedonanongoing basis.

The Board confirms that there is an ongeing process for identifying,
evaluatingand managing significant and emerging risks faced by the
Group. This process was in place throughout 2020 and up to the date
of approval of this Annual Report, whichmeets the requirements of
the guidance produced by the Financial Repearting Council.

However, while the Grouphas cantinuedtaembedinternal contral
and risk management further into the operations of the business and
todeal with any areas of improverment which come to management’s
and the Board's attention, akey aspect of the last half year has been
considering the pracesses inlight of Covid-19 and appropriate
adjustments given Covid-19'simpact on the Group (see page 36 for
details of emerging Covid-19 risks).

The AuditCommittee has kept under review the effectiveness of the
systemof internal cantrolsand has reported regularly to the Board
The key features of the risk management processare as follows

+ The Group conducts anannual Risk Assessment and local
management teams maintain country and regional risk registers.
The regicnal/country registers cover the assessiment of risks
(including social, environmental, governance andethical matters),
any major changesinrisks or newinitiatives, andany current
as well as future mitigation activities, which are discussed by
the Executive Committee. The Group maintains a top down
consolidated risk register which coversrisks tothe averall Group.
Risks are evaluatedinrespect of their potential impact and
likelihood, and key risks are highlighted to the Risk Committee and
the Audit Committee;

The Boarddiscussesand agrees the principal risks that are
included inthe Annual Report;

Anannual risk management action planis put in place to further
enhance the Group’s risk management capability,

The Group has established and rolled aut a number of risk
management polices including a Colleague Code of Conduct,
aWhistleblowing Policy, an Anti-Briberyand Anti-Corruption
Falicy, a Preventionof the Facilitation of Tax Evasion Policy. a
GDPR Cempliance Palicy, andvarious IT security polices, as well
as training thereof, all of whichare refreshed on anongoing
basis. Training has been provided to the Board and the senior
management, which covers the obligationsand behavicursof a
UK listedcompany, including those relating to compliance, insider
tradingand market abuse;

The management of risk and compliance with associated policies
is considered as part of the Group's perfarmance management
systems; and

The Boardconsiders social, environmental, governance and ethical
mattersinrelation to the Group'sbusiness aspart of its Corporate
Responsibility Strategy and assesses these when reviewing

the risks faced by the Group. Further information regarding
environmental andethical matters isavailable on pages 12t0 19,
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RISKMANAGEMENT AND PRINCIPAL RISKS CONTINUED

The table on pages 36 to 41 summarises the principal risks and
uncertainties towhich the Group isexposed, and the actions taken
to mitigate them. Risks are identified as principal’basedan the
likelihoodof occurrence and the patentialimpact on the Group.
The principalrisks are listed inorder of priority.

Two new risks regarding liquidity and funding and impact of Covid-19
have been addedto the principal risks since last year. Twarisks,
relating to competitive intensityand business development
capabilityand investment, are no longer considered strategic risks,
and as such have been removed from the principal risks.

Internal control framework

The Board has overall responsibility for the Group'sinternal contral
framework and reviewing its effectiveness. The Audit Committee
supportsthe Boardgenerallyinregularly reviewing the effectiveness
of the Group'ssystemaf internal controls.

The regional and country management teams are responsible for
implementing internal control and risk management practiceswithin
their ewn businesses and far ensuring compliance with the Group's
policies and procedures

During 2020, the Boardreviewed the effectiveness of the Group's
risk management andinternal contrals systems. These reviews
included an assessment of internal controls, in particular cperational
andcompliance controls as well as their effectiveness, supportedby
reportsfromtheinternal auditor as well as the external auditoron
matters identified inthe course of their statutory audit work.

Inaddition during the year, Deloitte, as internal auditor, carried out a
Strategic Risk Assurance Review following the 2019 Risk Assessment
processtodetermine the extent towhich the highlighted mitigation
activitieshad beenimplementedand to consider whether additional
assurance activityis appropriate frominternal audit. They confirmed
that the mitigations for the strategic risks were being incorporated
asapart of the senior management's key aversight pracesses
suchasbusiness performance andforecasting, Group Business
Development and GroupInvestment Committee processes and New
Planinitiatives.

Therewere no changes to the Group'sinternal controls over financial
reporting that occurred during the year ended 30 September 2020
that have materially affected, or are reasonably likely to materially
affect, theGroup'sreported financial position.

Approach to risk management following the onset of Covid-19

The impact of Covid-19has beensignificant on 5SP and has been
detailedinvarious sections of the Strategic Report. As such, the
narrative below should be read in conjunction with other sections of
the Strategic Report to provide a betterunderstanding of the risks
and our response to Covid-19.

It became clear at the start of the secondquarter of the financial
year that Covid-19would become aglobal pandemic andwouldhave
asevereimpact onall ourregions. The Groupmanagement tock
decisive actionto protect its staff and customers as well as the long-
termviability and survival of the business

Fromthe outset of the pandemic, the Groupestablisheda Business
Continuity Committee, led by the Group HR Director, to provide
strategic leadership and to ensure the implementationaf the
requisite processes to mitigate risks arising out of the various
potential Covid-19 scenarios. Group HR carried out a comprehensive
review of government guidelines on health andsafetyand social
distancing procedures to ensure customer andemployee safetycan
be ensured asofficesand units started to reopen following the initial
closures. Liquidityand funding emerged as asignificant risk during
the period.

SSPimplemented various processes to effectively manage liquidity
pressures including utilising the government support schemes,
significant reductionin capital expenditure as well as implementation
of salary reductions across senior management. Further detail onthe
impact of Covid-19onour existing risks aswell as mitigation plans
has been set outinthe principal risks section on page 36.
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The Group's risk management framework

Board

I Overallresponsibility forthe Company’s system of internal controls and risk management policies.

position and prospects of the Group.

external auditors.

andfinancial controls.

Risk Committee

Meets quarterly and operates under the
management of the Audit Committee.
Chaired by the CFO and comprises
various senior management. Senior
representatives fromDeloitte attendin
their internal audit capacity.

* Reviews andupdates riskregisters.

* Reviews operationalrisks, controlsandKPls
onanongoingbasis.

* Reviewsresults of the CSAprocessand
internal auditreports.

* Reviews the Groupbalance sheet.

+ Reviews the Group'sinformationsecurity
protocols.

« Assessessafety managementreports
andinitiatives.

+ Reviewsinternalreportsrequiredbythe
Group Anti-Briberyand CorruptionPolicy
andassessesfurther actions and controls.

* Reviews the Group'sstrategy for privacy
and GDPR compliance.

* Reviews the Group'sactivitiesinmanaging
therisk of modernslavery.

Financial Reporting

* SupportstheBoard by reviewingrisk management processes

+ Coordinates the risk managementprocess (updates risk registers,
assesses risk ratings and documents mitigating controls).

= Conducts meetings with risk owners across thebusiness.

« Coordinates and consolidates local risk registers.

= Alongwiththe CEO and CFO, carries outregular trading and
financial reviews to monitorthe ongoing operations of the Group.

Audit Committee

The Audit Committee reviews procedures thatrelate to risk management processes andfinancial controls. The assessment of controls and
risk management processes provide areasonable basis for the Board to make proper judgements on an ongoing basis as to the financial

The Chairman of the Audit Committee reports to the Board on any matters that have arisen from the Audit Committee’s review of the way
risk management andintemnal control processes have been applied. Thisincludes insights from its review of the reports of theinternal and

* Receives andreviews detailedrisk registers, Control

Self-Assessment (CSA}results and internal audit reports.
* Assessestheintegrity of the Group's financialreporting.

Executive Committee

Meets monthly and is chaired by the CEQ.
Composed of the Executive Directors and
seniormanagement (comprising regional
CEDs and functional heads).

* Produces adetailed Budget annually
inaccordance with our financial
processes. T hisis reviewed and
approved by the Board.

* Keeps Budgetunder review pursuant
to operationalreports on aweekly and
monthly basisin accordance with the
Group’s financial procedures manual.

* |dentifies and executes, subjectto
thenecessaryBoard approvals, new
strategicbusiness opportunities and
relationships.

* |dentifies and executes, subjectto the
necessary Board approvals, strategic
business acquisitionand divestment
opportunities and major capital
expenditure proposals.

* Reviewsthe assessment of risks, as
well as current and future mitigation

activitiesat boththe Group and regional/

country levels.

* The CEQO and CFO reporttotheBoard on
financial performance and key issues as
they arise.

Group Finance

Regional and Country Management

Internal Audit

Disdosure Committee

Composed of the CEQ, CFO and
Company Secretary.

Meetsonanad hocbasis.

* |dentifies informationwhichrequires
disclosureunderthe Listing Rules, Market
AbuseRegulationsorthe DTRsinatimely
manner, to ensure that suchinformation
is properly considered and that such
considerationincludes whether the
informationshould be disclosed.

Group Investment Committee

* Reviews and authorises material capitalinvestments and
acquisitions proposed bythebusiness.

* Operates anannual post investment review process covering
all acquisitions and capital expenditure approved by the Group
Investment Committee.

* Implementsinternalcontrol and risk management practices locally and ensures compliance with the Group’s policies and procedures.
= Considers, updates and maintains localrisk registers and risk maps.
+ Completestheannual CSA process, and proposes andfollows up onaction points to address anycontrol gaps.
* Submitsrequests for approval of controlled activities.
» Compiles reports andmaintains registers as required (e.g. ABC, safety, modernslavery and other compliance matters).

I + Carries outassurance activities to helpinformthe Board and committees of potential risk areas and mitigating controls.

Top down
Oversight and
leadershipof risk
management
approach

Bottom up
Identification,
assessment,
mitigation and
escalation
of risks
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RISKMANAGEMENT AND PRINCIPAL RISKS CONTINUED

Principalrisks

Risksare identified as principal on the basis of theirlikelinood of occurrence and their potentialimpact on the Group. Furthermore,
ourstrategic priorities based onour five lever framework laid out belowform the basis of Group-wide risk identification, assessment

anddiscussions:

@ Optimising our offer to benefit from the positive trends inour markets and driving profitable LFL sales; @) Growing profitable new space;
© Optimisinggross margins and leveraging scale benefits, @ Running an efficient and effective business, and @ Optimising investment

using best practice andshared resource.

The principal risks discussed in the table below are listed inorder of priority. Newrisks have been added to the principal risks since last year

regarding liquidity and funding and the impact of Covid-19

O Risk increasing 0 Risk decreasing Q Na risk movement

Risk/Risk priority Risk description
1 Liquidity and Covid-19 hassignificantly reduced trading overan
R extended anduncertaintimeframe. Aninability to
fUﬂdlng effectivelyrespond and manage expenditure accordingly
would impact tﬁe Group'sability tooperate within

committed credit facilities.

The Group isreliant on the Covid Corporate Financing
Facility (CCFF), and an inability torefinance the facility or
draw down further funding trancheswould further impact
the Group's ability to operate withincommitted credit
facilities. The Group's senior debtfacilities, whichmature
inJuly 2022, will alsoneed refinancing or extendingin
due course. There isalsoarisk of breachingcovenants
onexistingfinancing facilitiesunless covenant waivers
are secured fromlenders. If the Groupis unable to agree
covenantwaivers thereis arisk that thelenders could
requirerepaymentof their financing commitrnents.

Newrisk

Strategic priorities

Mitigating factors

SSPhasimplemented effectiveprocesses tominimise
liquidity pressures; for example, a significant reduction
in capital spend and the furlough of colleagues, aswell as
salary reductions have been implemented across senior
management.

Further, the Group didnot declare an Interim dividend,
postponedits share buyback Broc?ramme and comf:ieted a
new equity placingin March 2020 (as well as a small placing
in June 2020 toretain some of the final 2019 dividend as
cashin the business).

Covenantamendments have been secured as further
detailed inthe viability statement on pages 42-43,and in
the going concernnote onpages 106-107. Management will
remainin close dialogue withboth lenders and USPP note
holders and will seek further covenant amendments should
the need arise. Liquidity and covenantsheadroomisclosely
monitored and stress tested.

S5Phas also engaged inongoing discussions with key
advisors and lenders about access to alternative sources of
finance inthe future should thisbe neededin the medium to
longerterm.

2 |Impactof Thepandemichashadasevere effectonthe travel
p. sector, whichhasbeen effectively closed inmany of SSP's
Covid-19 markets, and thereis arisk that the recoveryin the travel

markets may be prolonged due to ongoing restrictions
. forhealth and safetyreasonsand behavioural changes

New risk whichmight impact passengernumbers. In the Alr sector
most industry analystsexpectthat therewillnotbea
recovery to pre-Covid levels of activity until 2023 or 2024.
Theprincipalreasonsfor thiswill bea potential loss of
business travel, ascompanieslock to restrict travelling and
promoate video-conferencing, whichhas proveneffective
during the pandemic, and areductioninlonghaul travel, as
aconsequence of airline capacity reductions and safety
concerns. Inthe Rail sector, there may also be sore longer
termimpacts on passenger numbers as a consequence the
accelerated trend towards working fromhome, whichhas
proveneffective for many firms and thelr employees, and
will affect commuter travel whichis importantfor SSP's
railoperations.

Therisks to SSP are that passenger volumes may not
returntopre-Covid levels, and therefore impact sales
potential, leaving some cutlets and contracts operating
atuneconomic levels of sales, giventhe fixed operational
costbase. Thereisalsoarisk that there isgreater pressure
from clientsto pay fixed minimumguaranteed rents,
evenat lower passenger volumes, or openmore outlets at
Individualsites thanis commercially optimal for SSP.

Furthermore there is arisk thatsome of the actions
takenby SSP totrade through the pandemic, notably the

may leave the business under-rescurced for arecoveryin
dernand and remove key managementcapabilities.

As a consequence of Covid-19 the Group hasbeenrequired

to adopt new health and safety protocals and operational
standards (e.g. tomeet social distancingregulations)

Strategic priorities  [norder toprotect its staff and customers. All of these
potentially lead tohigher operational costsand carry
4] compliancerisks.

organisational restructuringundertakeninmany countries,

The Grouphas implemented short-term cost reductions and
asignificantrestructuring programme toreduce the cost
base, while alsoimprovingshort-term liquidity by the use of

overnment SLg:port schemes, such as the UK's Coronavirus

obRetention Scherne, reduction incapexspend and
negotiatingrent rellefawith its clients. There hasalsobeen
areductioninproduct range to further reduce supply chain
complexityandcosts.

The Group CEOQand CFO continue tocarry out focused
weekly tradingreviews with country management teams.
Management have also put in place rolling forecasts in
place of quarterly forecaststo enablethe Group toreact to
changes as they occur.

At the outset of the Covid-19 pandemic, the

Group established aBusiness Continuity Committee to
ensure that the Grouphad all the proper processesinplace
tomitigate therisks of avariety of Covid-19 scenarios.
Thiswas led by the Group HR Director with input fromour
internal auditor'srisk fcrisis team.

GroupHR has led a comprehensive review of government
guidelinesonhealth and safety andsocial distancing
procedures toensure customer and employeesafety canbe
ensuredas offices andunits start torecpen.
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Risk/Risk priority Risk description Mitigating factors
3 Business The Group operates in the travel environment where The Group menitors the performance of individual
. external factors such as thegeneraleconomic and business units and markets re%u\ar\y. The Executive
environment and geopolitical climate, levels of disposable income, Directors review detailed weekly and monthly
geopolitical weather, changing demagraphics and travel patterns Infarmaticn covering arange of KPls, and manitor
. couldallimpact both passenger numbers and consumer  progress onkey strategic projects with local senior
uncertainty spending. Thereis arisk thatthe Group isunable, or management. Specific short-and medium-term actions

o

Strategic priorities

00

poorly placed, to respond to these external events.

The travel environment is vulnerable to acts of
terrorism or war, an outbreak of pandemic disease, or
amajor and extreme weather event or natural disaster
which could reduce the number of passengers in

travel locations.

Tourism and business travel have beenmaterially
impacted by Covid-19resulting inadirect business
impact due to the downturn in the global economy.
while alsoincreasing the risk of economic downturn
inthe global economy. The crisis will be more acute
incountries with ahigh level of debt and dependency
on tourism, e.g. Greece and Spain, and the timeline to
recovery in the travel sector is uncertain.

Further, Covid-19 has exacerbatedrisk to airline
stability, which had previcuslybeen increasing, e.g.
the failure of Jet Airways and impact of BoeingMax
737 grounding.

Increased protectionist trade policy and tariffs could
resultincost inflation, particularly in the US. Public
concernover climate change may impact air travel,
either directly or through government policies.

are taken to address any trading performance issues
which are monitored on an cngoing basis.

There hasbeen greater focus onbusiness continuity
planning and recovery. The Business Continuity plan has
been tested during this current crisis with staff working
from home and has provedtobe effective.

The Group has been conductingresearch to understand
changing requirements of customers in light of the
pandemic to better tailor our offer to their needs.

4 Retention
of existing
contracts

)

Strategic priorities

The Group's operations are dependent on the terms
of airport and railway station concession agreements.
Growth (and maintenance of market share]is
dependent on the Group's ability toretain existing
concession contracts and win new contracts from
eithernew or existing clients.

Covid-19 hasresulted inareductionintenders, thus
reducing thisrisk inthe short term. However, rent relief
negotiations may result in friction, especially for reliefs
sought beyond the near term. Unsuccessful rent relief
ne%otiatlons may force the Group to exitunits that are
nelonger viable.

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

Rescource reductions made inresponse to Covid-19
may resultinreduced operational standards, impacting
relationships with clients and franchise partners inthe
medium term.

The Group's local management structures in all its major
geographies allow it tomaintain strongrelationships
withits clients and to monitor performance in close
partnershipwith its clients' management teams.

Further, the Group has an established contact strategy
withkey clients to establish and for maintain engoing
relationships. These are discussed between Group and
local management on aregular basis.

Management has actively engagedwith clients on
areopening programme toensure thatunits canbe
reopenedprofitably.

The Group conducts regular online and interview-
based client surveys to ensure any concerns are
being addressed.

5 Impact of Brexit

o

Strategic priorities

00

Brexit may have an adverse impact onthe wider
economic envirenment inthe UK and across the EU,
resulting in weaker consumer spending in the travel
food and beverage markets. It would alse impact the
travel sector directly if any restrictions inthe freedom
of industrial alr travel between the UK and EU countries
comeinto force.

The potential depreciation of the pound could lead to
cost inflation pressures, particularly in the food
commodity markets.

Potential restrictions on mobility of EU nationals post-
Brexit may limit the availability of labour resourcein
the UK in the long term.

These risks may be compoundedin the case of

a’'no deal'Brexit which could furtherreduce the
attractiveness of the UK for investment.

The Group carefully monitors the ongeing negotiations
of the UK's exit from the EU through its Brexit risk
mitigation committee.

The Group maintains a global portfolio and regularly
monitors the impact ofgforelgn exchange fluctuations
onits cash flows, mitigating the impact from foreign
exchange risk.

The Group's pricing and range initiatives are driven
by continucus monitoring of consumer spending
benchmarks.

Various gross margin initiatives, including recipe
re-engineering and procurement rationalisation
continue tobe pursued, tomitigate the impact of
costinflation.

The Group continues to develop its UK recruitment
strategy to ensure SSP Is positioned as an attractive
employer inthe UK during the starereopening
programme. There [s also an ongeing focus on labour
flexibility and productivity toimprove retentionrates
post Brexit. Anincreased focus on technology initiatives
during the Covid-19 recovery stage willhelpreduce
demand for labour as units open.
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RISKMANAGEMENT AND PRINCIPAL RISKS CONTINUED

Risk/Risk priority

6 Senior
management
capability and
retention

o

Strategic priorities

Risk description

The performance of the Group depends on its ability
to attract, motivate and retain key employees. The
skills developed in our business are highly attractive
to other companies, whichregularly target our staff
forrecruitment.

Given the impact of Covid-19 and the increasing risk
over staff retention, particularly for senior employees
with transferable skills, insufficient senior capability
risk has increased over the prior year. Additionally,
there continues tobe arisk that the Group may not have
sufficient resources invarious functions including in
legal, finance and IT, to meet the changing and complex
needs of aninternational business as it adapts and
recovers fromthe impact of Covid-19.

|tmay also be difficult toattract senioremployees as
the travel food sector will be considered riskier in the
short tomedium term.

Mitigating factors

The Rermuneration Committee reviewed the
remuneration for senior managementin light of
Covid-19 with the aim of ensuring that the reward offer
is designed toattract, retainand motivate the key
personnelrequired torun the Group effectively. Inlight
of Covid-19 and theresulting increased recruitment

and retentionrisk, the Grouphas developedrevised
incentive schemes for senior management, e.g. arevised
LTIP structure.

The Group also continues toreviewkey roles and
succession plans ata countryand at aGroup level. The
Group carries out an annual talent mapping exercise
toidentify candidates for future roles and continues
toinvestinadditional resources tosupport change
initiatives and career development programmes.

7 Regulatory
compliance

)

Strategic priorities

The laws and regulations governing the Group's
industry have become increasingly complex across
anumber of jurisdictions and a wide variety of

areas, Indudjing, among others, labour, employment,
immigration, security and safety, bribery and
corruption, tax evasion, modern s\avery, competition
and antitrust, consumer protection, data protection,
licensing requirements and related compliance. There
is arisk that the Group fails to comply with such laws
and regulations.

The UK Corporate Governance Code 2018, certain
amendments tothe Companies Actand IFRS 16 are
applicable to SSP's current financial year. These new
requirements create adisclosure and reportingrisk in
the financial statements as well as reputational risk if
the new rules are not properly implemented.

Covid-19 hasresulted inan additional compliance
burden due totheincreased health and safety
protocols to be observed for colleagues and customers,
use of government support programmes (e.g. furlough
schemes) and anincreased focus on good governance.

Reduced staffing and employees being placed on
furlough, andanincrease inreliance onexternal
advisors, has also led to anincreased compliance risk,
slightly offset by the extensienof compliance deadlines

The Group has procedures and processes in place to
ensure compliance withlocal laws and regulations. The
Group may obtain external advice to supplement the
in-house legal and compliance team.

The Group has a number of key compliance polices

(e.g. Anti-Bribery and Anti-Corruptien) for which
training has been rolled out internationally. This is
continually being reviewed and updated to improve
controls and menitoring. The Group's procedures

under its compliance palicies include regular reporting
by the businesses to the Risk Committee and regular
monitoring by internal audit. All alleged breaches of the
Group's policies are investigated.

GDPR compliance is determined and managed locally
butisoverseen bg a steerlné committee, comprising
leadership from Group HR, Group IT, Commercial

and Legal. The Group's Global Privacy development
programmeis temporarily onhold inlight of Covid-19,
however, with advice fromits external advisors, the
Group has adopted a short-term simplified controls
programme for FY 2021

Related to IFRS 16, anew software solution has been
implernented to ensure correct computation of the
impact on the financial statements. Increased frequency
of reviews from country CFOs have ensured that risks
relatedto completeness and accuracy of the numbers
ismitigated.

Following the onset of the Covid-19 pandemic, the
Group's internal, legal and finance teams (supported

by the Business Continuity Committee) have worked
closely with the local business teams to assess therisk
of nen-compliance with laws and contracts arising from
the crisis and to advise on mitigating ac tions (including
operational protocols tosafeguard our various
stakeholders).
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Risk/Risk priority Risk description Mitigating factors
8 Food safety Food safety and integrity are vital for our business. The Group has implemented aglobal safety
The preparation of food and maintenance of the management programme, setting minimum standards
and PrOdUCt Group's supply chain require a base level of hygiene, of health and safety, fire safety and food safety across
compliance ternperature maintenance and traceability. Non- allits operations and requiring periodic reporting

o

Strategic priorities

compliance with food safety laws or failure to
effectively respond to afood safety incident, can
expose the Group to significant reputational damage
aswell as possible food safety liability claims, financial
penalties and otherissues.

Propermanagement of allergens remain in the industry
spotlight. From October 20271, foods thatare pre-
packaged for direct sale in the United Kingdom will
need tohave a labelwith a fullingredients list with
allergenicingredients emphasised within it {commonly
referredtoas ‘Natasha'sLaw').

Anincrease InNGO activism and UK public awareness
hasseenincreased pressure toreduce the use of
plastics inthe food and beverage (F&B) industry.
Network Rail has stated that F&B units must be plastic-
free at theirsites by 2020. Switching to non-plastic
alternative materials could have significant costimpact
on the business. There s also the risk of additicnal
levies being imposed by the government on the use

of plastic.

of performance and incident statistics. Within this
management programme are food safety standards
which include processes tomonitor the supply chain and
tomanage allergens. All SSP country operations are
requiredtoreporton all food safety incidents {including
allergens) ona pericdic basis to the Risk Committee,
which reports on global safety performance to the Audit
Committee every sixmenths.

S5SP UK & Ireland currently controlsallergen
managernent within the supply chain, supported by staff
training and unit audits. All operational staff undertake
allergen training as part of mandatory training upon
commencement of employment inunit. Allunits are
subject to anunannounced'Safeand Legal audit by

the Health and Safety team ona12-monthly cycle. Full
technical guidance and clarity of scope of Natasha's
Lawis e>%Pected tobe provided by the Food Standards
Agency. The UK allergens working group set up lastyear
1s currently checking which products are in scope,

and sourcing an IT platform to support allergen data
and labelling.

On oln%(revlews of operations are being carried out
inthe UK to determine plastic-free feasibility and
opportunities.

9 Labourlaws
and unionisation

)

Strategic priorities

Approximately half of the Group's employees are subject to
collective bargaining agreements. These are principallyin
France, Germany, Spain, Denmark, Finland, Norway, Sweden
and the United States.

The Groudp isalso subject to minimumwagerequirements
andmandatory healthcare subsidisationinsome of the
jurisdictions inwhichit operates, notably North America, the

nitedKingdom and China. Furthermore, in the US, casts
have continued toincrease due to theFair Labor Standards
Act(FLSA)as wellastheimmigrationpolicy whichhashad
anadverse impactonthe suppﬁtof labour. There isarisk that
the Groul:) isunabletoof fset the cost impact of the above on
itsoveralllabour costs,

There isalsoarisk that governments will seek further
employee protections asaresult of Covid-19,which could
negatively impact the Group'sbase costs.

The Group works proactively with all of its unions to ensure
that the various collective bargaining agreements are
appropriate for the Group and therefore minimise
commercialrisks.

TheGroup s continuallyreviewing the impact of changesin
remuneration structuresin developing mitigatingstrategies
across the Group. Thereviews include the ongoing impact of
theNationalLiving Wage andthe ApprenticeshipLevyinthe
United Kingdom, and the impact of healthcare legislationand
FLSAnthe United States.

The Group'sstrategic planinresponse toCovid-19includes
initiatives toimprove [abour efficiency and profitable
reopening of unitswith continued focus onroll-out of
technology sclutions tosuchas self order Kiosks and order at
tabletoreduce costs.

Owing tothejob losses due to Covid-19, theremight be
Increased|abour supply inthe short tomedium termwhich
may mitigate some of therisk of the ongoinglabour inflation.

10Information
security and
stability

o

Strategic priorities

006

Thereisarisk that the Groupbecomes exposed te
informationsecurity, cyber threats, eg. threats detailed
inthePayment Card Industry Data Security Standards
(PCIDSS{aswell asransomware attacks, particularly inlight
of increased homeworking of itshead of fice staff.

The Group has commencedamajorprogramme to
implement SAP Inventory and Finance systemswhichcan
risk significant operational disruption. 'Is'ﬁere Isarisk that
the speed of implementationisnegativelyimpacted by the
Covid-19recovery process.

Asthe Group adaptsto the post Covid-19wayof doing
business, thereislikely tobe anincreased focus on
technologysolutions and thereisarisk that the Group is
unable tomake theright investrnent of time, capital and
resource inte such prograrmmes.

Reductioninresource as part of Covid-19 response may
generallylncrease pressure on T teams.

The Grouphasdevelopedextensive|T disasterrecavery

and information security policies and practices, toensure
that thesemeet the changing landscape. These areregularly
discussed andreviewed by the Risk and Audit Committeesas
wellastheBoard.

TheGroup'snew Securityoperationcentrebecame
g:erat[onal inSeptember 2020(aspartof the Company's

yber Security Programme). Thiswillhelp toreduce time te
detect andrespond toincidents (spam, malware attacks,
phishing emails, etc.). Additional layers of protection to
prevent ransomware impacting critical files onservershave
been added. The Group has alsorolled out cyber security
trainingacross thebusiness toreinforce data protection
responsibilities and cyberrisks.

TheGroup'ssegmental businessmodeland T systems
structure hell:) toensure thatpotential cyber attacks are likely
toremainisolated locally rather thanimpact the entire Group.

Acleargovernance and management structurehasbeen
setupforthe SAP projectimplementationincluding the
engagement of aSAP preferred partner for the roll-out
whichhas significant experience of implementing SAP at
large companies.

Inlight of the increased working from home byheadoffice
colleagues, the Grouphasincreased theroll-out of the new
modermworkplace technology toimprove security of our
laptops across thebusiness Fe.g. multi-factor authentication,
encryptionof alldataonhard disks, etc.).
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RISKMANAGEMENT AND PRINCIPAL RISKS CONTINUED

Risk/Risk priority

11 Benefits
realisation
from efficiency
programmes

©

Strategic priorities

000

Risk description

The Group is continuausly seeking new programmes to
improve efficiency. There is arisk that these programmes
maybe difficulttoimplement due to complexity, and
furthermore that they couldfailto deliver the desired
benefits, eg. labour efficiency and minimisingwaste

and loss.

Theimpactof Covid-19restructuring has beensignificant
andmay lead to loss of momentum ontechnology
enhancementsand capital investment that are required for
sustainable growth. This may be compoundedby the loss
of resourcein areas suchas commercial, waste andloss,
procurement and labour management.

Mitigating factors

The Group'sstrategic plan inresponse to Covid-19 is being
implemented with focus onguidingthebusiness strategy
through the Covid-19 periodto ensure evaluation of the
overall cost structure. Thisincludesvariousinitiatives such
assimplification of product offering and profitable
reopening of units.

The Grouphas completed a detalled evaluation, planning and
partial implementation of its major change programmes,
and adapts and responds to feedback onan ongoing basis.

Toaid these programmes, the Group continues to utilise
d:ectahstexpert\se inthebusinesswhererequired,bothata
roupandat acountry level.

Group T also provides support for project management and
implementation, using agreed standard business processes
andcontrols.

12 Changingclient
behaviours

©

Strategic priorities

Changing clientreguirements, such as splitting tenders
across two ormare providers, seeking new income
streams through pouringrights agreements, partnering
with operators injointventures, developing third party
purchasing rnodels 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 for
profitmargins.

Furthermore, new tender processes canbe more
complexanddemandincreasedrents. However, Covid-19
is expected toresultinareductionin new tendersand
increased flexibility as clients aim to get through the
downturn.

The Grouphas inplace aclear 'SSP Value Propasitionthat it
presents to the client to address this risk.

Senior Group commercial management works closely with
country management teams to enhance and clarify the
Group'spropositionto itsclients. There is greater

focus ondevelopinginternal concepts toreduce complexity
andcosts.

The Group's contact strategy withkey stakeholders
and clientshelps tomitigate this risk. This isinformed by
its annual client survey,whichis carried cutby an
independent party.

13 Qutsourcing
programmes

)

Strategic priorities

The Group may fail to execute outsourcing projects
effectively, resulting inbusiness as usual being
disrupted and the intreduction of new third party risks.

Furthermore, any benefits expected from the
outsourcing programme may not be realised.

Staff turnover at outsourcing partnersmaybe
impacted by Covid-19.

The Group continues to utilise specialist resources inthe
business tomanage implemnentation and transitionprojects,
and it continues touse external advisors to provide input
intothemanagementof risks in suchprojects.

The Grouphas temporarily scaled down some outsourced
resources toratchreductioninbusiness operations inlight
of Covid-19. Thisprocess has beenwell managed.

There arealsomonthly and quarterly reviews with
outsourcing partners focusing on efficlency and costs to
ensure sharedservices are beingappropriately managed.
Performance feedbackis reportedto the Executive
Committee and the Risk Committee onaregular basis.

14 Tax strategy

o

Strategic priorities

The Group may suffer reputational damage if
customers, clients and for suppliers believe that
the Groupis engagedin aggressive or abusive
taxavoidance.

There s arisk that the Groupmay not be tax compliant
due to complicated local tax laws across different

eographical territories. Covid-19 support schemes
%eg furlough) have further increased the tax
compliance burden.

Thereis anincreased focus on tax governance from the
tax authorities, including the integration of systems
with tax authorities. There continues to be more
Investment from OECD intoBase Erosion and Profit
Shifting (BEPS) relatedinitiatives. There is a risk that
there could be wholesale changes to how taxation
systems work based on the data gathered in the future.
Thisisalso driving digitisationresulting inacost and
complexityimpact.

The Grouphas ataxmanagement policy whichisbased on
theBoard's guidance to adopt alow-risk tax strategy.

The Groupalsoregularlyreviewsitstax prioritiesandhas
done soinlight of the Covid-19 pandemic {forexample,
the Eat Out toHelp Out scheme was successfully rolled
outatshortnotice). There s also increased oversight and
monitoring of key tax issues within divisions by the Group
taxteam.

Increased disclosure of tax policy and tax payments in Group
financial documnents.
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Risk/Risk priority Risk description Mitigating factors
15 Maintenance/ The Group'ssuccessislargely dependent upon its ability to In light of Covid-19, to provide greater support to the
maintainits portfolio of proprietary brands and the brands regions, the top 10 franchise brand negotiations arebeing
developmentof  ofitsfranchisors, aswellas the appealof those brands to handledby the Group centrally. There are also ongoing
brand pOthOliO clients and customers. negotiationswith franchise brand partners to obtain better

o

Strategic priorities

The loss of any significant partner brands, the inability to
obtainrights tonew brands over time or the diminution in
appeal of partner brands or the Group's proprietary brands,
could impair the Group's ability to compete effectively in
tender processes and ultimately have amaterial adverse
effect onthe Group'sbusiness.

Therisk has reduced over the prior year as, in light of
Covid-19, there have beenne significant new brand
openings during theyear. Inthe short term the need fornew
brands has reduced due to the economic disruption caused
by Covid-19. Thereishowever, arisk that some of our brand
partners may fall during the ongoing pandemic resulting
inadverse financial andreputational consequences for

the Group.

terms, which have been accelerated due totheneed to
respondto Covid-19.

The Group continues towork closelywithitspartner brands,
particularly in light of Covid-19, tomaximise the roll-out

of operational efficiencies to ensure units are opening
profitably despite lower passenger nurnbers.

The Groupwill continue to carry out customer research into
passengers'needsas necessary toensureitsbrands and
concepts have the right offer inthe post-Covid-19 world.
Finally, the Group continuously locks tostrengthen the
depthandbreadth of itsbrand partners as well as tareform
andstrengthen its ownproprietarybrands.

16 Expansioninto
new markets

©

Strategic priorities

Historically, the Group's strategy has involved
expanding its businessindevelopingmarkets. The
political, econemic 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, thisrisk has reduced due to the angaing
impact of Covid-19 as entering new markets in the
short to medium term is unlikely. However, Covid-19
may extend the time period over whichnew businesses
canreach profitability after the initial set-up.

The Grouphasstrong management teamns in developing
marketswhere thisrisk exists. In addition, the Group adopts
ajoint venturemodelin certain new territories toprovide
access toexisting local infrastructure andexpertise,

aswell astehelp mitigate the riskinherent on entering

new territories.

The Grouphasclearly defined authorisation procedures for
all contractinvestments, to ensure that they are consistent
withthe objectivesset by the Board and that they fully
consider and evaluate therisks inherent inexpansion
intonew locationsand territories. The Group workswith
in-house and external advisorstoensure the risksof doing
business indevelopingmarkets areidentified and where
possible, mitigated before entering those markets. This
includes appropriate due diligence of potential joint venture
and otherlocal partners.

The Grouplegal team works closely withcountry legal

and operational teams to support business development
activitiesand to ensure compliancewith localreguirements.
The risk of warking indeveloping marketsis also monitored

by theRisk Committee, Group Investment Committeeand
the Audit Committee.
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RISKMANAGEMENT AND PRINCIPAL RISKS CONTINUED

Viability statement

S5P Groups operations are managed on aregional basisand are
primarily focusedenthe airport andrailway station foodand
beverage sales markets. As detalledon page 4 (Our marketplace’),
those markets benefit from anumber of long-term structural
growthdrivers and we are confident that this will remain the case
looking forward, despite the impact of Covid-19inthe short and
mediumterm. Our business modelis focused on meeting the food
andbeverage needs of our clientsand customers in the complex and
challenging environments inwhich we operate. As explained further
on page 4, 55F has a number of structural advantages that we believe
place usinastrong positionto capitalise on the recoveryinour
marketswhenitcomes

The UK Corporate Governance Code requires that the Beard issue a
viability statement confirming that it has a reasonable expectation
that the Company canoperate and meet itsliabilities for the
foreseeable future. The Board isrequired toassess thisviability over
apericd of greater than twelve months, takinginto account anumber
of key factars, including its principal markets, its business model
anditsstrategy as outlinedabove, togetherwithitscurrent position
and principal risks anduncertainties

As hasheenthe case inprevious years, the Directors have assessed
the Group's praspects and viahility over afive-year planning cycle.
As the business is now globally established within afairly mature
yet dynamic market, the Directors believe that forward planning
overthislonger time harizenis appropriate, particularly as this
periodencompasses what s anticipated to be a full recaveryin
passenger numbers across our principal markets following the
impact of Covid-19.

The assessment process and the impact of Covid-19

The Directors perform an assessment of the Group's prospects
through its annual strategic and financial planning precess

This processis ledby the CEO andCFO in conjunctionwiththe
Executive Committee andthe country manage ment teams

The results of the assessment are then summarised within the five-
year strategic plan (the Medium Term Planor MTP), which (s discussed
andapproved by the Board annually. The mast recent MTP which
coversthe period from 2021 to 2025, was approvedin July 2020

The impact of the global Covid-19 pandemic has created a level of
uncertalnty inour marketswhichhas beensignificant andfar
reaching While the Directors firmly believe that the demand for travel
inall of our principal markets will return to pre-pandemic levels inthe
mediumterm, the exact pace and timing of that recoveryremains
uncertain. Assuch, the MTP included anumber of scenarias reflecting
different ratesof recoveryfor 2021 and 2022, and these scenarios
have been furtherrefined over the subsequent five monthsas the
immediate impact of the virus, andthe related government-imposed
lockdown restrictions, has become clearer. Unusually, and incontrast
to previous years, it has been easier to develop longer-term scenarios
basedonexternal forecasts and assumptions around arecovery of
passenger numbers inthe travel sectar, than to develop shert-term
scenarios, given the highlevels of uncertainty surrounding current
national lockdowns and the pace of roll-out of vaccines and other
measures suchastestingandtracing.

Since the global escalation of the virus inMarch, management’s
response has beento take decisive action to protect cash, minimise
casts and raise additional liquidity to allow us to operate threughout
evenour most pessimistic trading scenario. This action to increase
liquidity included a£209m equity placinginlate March 2020,
followed shortly afterwards by securing access to the Bank of
England's Covid Corporate Financing Facility (CCFF), under which
facility we are permitted todrawup to £300m. Inaddition, the Group
alsosecuredaccess to anumber of additional smaller liquidity

lines, including government-backed facilitiesin France, Spainand
Switzerland, providinga further £44m

As well asraising this additional funding, we have takena number
of further steps to minimise operating costswhile sales remain at

the current low levels. Furthermore, we have also taken actionto
deferallnon-essential capital expenditure, to agree rent waiversand
deferrals withourclients, to suspend cur previously announced share
buyback programme andte negotiate with our lending banks atwo-
year deferral of term loan amortisation payments. The Board has also
announced that the Company will not pay adividend inrespect of the
current financial year.

At the end of the reporting period, the Group had appraoximately
£520meof available liquidity, including cash of £185m and committed
undrawn revolving credit fadilities of £150m, as well as afurther
£175mavailable tobe drawndownunder the CCFF The £150m
revolving credit facility iscommitteduntil July 2022, while the Bank of
England have confirmed that the Group can draw down the maximum
£300mavailable to itunder the CCFF for aperiod extending through
toFebruary 2022,

The Directors have reviewed the financial forecasts and funding
requirements, reflecting all of the mitigating actions cutlined above
Thelr assessment of viability is outlined below.

Assessment of viability

For 2021, the Directors have reviewed a base case scenario which
isconsistent with the Board-approved 2021 Budget, adjusted for
the leckdown across England annaunced by the UK Gavernment on
31 October aswell as significantly increased government-imposed
restrictionsinmany other parts of Continental Europe which are
likely to remainin place for the immediate future. The Budgetreflects
our expectations af ongoing challenging trading conditions far the
remainder of this financial vear, with sales recovering slowly during
calendar year 2021 toapproximately 60% of pre-pandemic levels
by the endaf thisfinancial year. Fer 2022, the forecast assumes
afurther gradual recovery, albeit ending the vear still below pre-
pandemic levels. We assume a recovery to broadly 2018 levels

of sales by 2023, with organic growth inline with pre-pandemic

norms thereafter,

Due tothe extreme level of uncertainty created by the global
Covid-19 pandemic, there remains a risk, notwithstanding the recent
npasitive news on the development of potential vaccines, that further
waves of the pandemic couldaffect our markets during 2021, leading
to travel restrictions being imposedat short notice and reducing
customer confidence intravel Accordingly, adownside scenariohas
alsobeen modelled, applying severe but plausible assumptions to our
base case. This scenario assumes afurther twelve week lockdown

(in addition to the November lockdown), lasting from Decemberuntil
February. The downside scenariothenassumesagradual recavery,
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but at amuch slower pace thanenvisaged in our Budget throughout
the secondand third quarters of the current financial year. Only by
the fourth quarterdo our downside sales assumptions converge with
those inour base case.

Inboththe base case and the downside case the Groupweuld
continue to have sufficient liquidity headroom basedon the cash
and available facilities as described above.

Inadditionte the action takeninthe Spring to strengthen liquidity,
the Group securedanagreement inMay 2020 from SSP’s lending
groupof banks anditsUS private placement note holders to

waive existing financial covenants, testingboth interest cover and
leverage, for the twotesting periads covering the twelve months

to 30 September 2020 and 31 March 2021. They agreedthat

these existing covenants would be replaced between the date of

the agreement and 30 September 2021 by two newcovenants,

each tested monthly, with the first of these based on the Group
demanstratinga minimumlevel of liquidity andthe second based
onthe Group not exceeding a maximumlevel of net debt.For the
testing periodending 30 September 2021 both the existingand new
covenants would be relevant, with the Group returning to the existing
covenants thereafter, once compliance with the existing covenants
has beenconfirmed

Inorder to provide the maximum financial flexibility for the Group
through this exceptionally challenging period, we have now agreed
further covenant waiversand amendments covering the periodup
toMarch 2022, As was the case with the covenant amendments
agreed inMay, the existing financial covenant testing leverage has
beenwaived, until reinstatedinMarch 2022, with the two temporary,
mont hly-tested new covenants on minimumliquidity and maximum
netdebtintroduced forafurther six months from October 2021
Forthe testing period ending 31 March 2022 both the existing and
new covenants would he relevant, with the Groupreturning tothe
existingcovenants thereafter, once compliance withthe existing
covenants has beenconfirmed. Inaddition, we have agreed to an
additional new covenant, testing minimum EBITDA thresholds
forthe six months ending 30 September 2021 and 31 December
2021 Modified interest cover tests calculatedon alast sixmonths
basis) will alsobe applied at these two testing dates. All of these
new covenant threshelds have beenbased on our mast pessimistic
trading scenario

Althoughthe Directorsare confident that the Group has sufficient
headroomtostay withinthe applicable new covenants far at least
the next twelve manths, they alsarecognise that there s likely tobe
continueddisruptionto travel markets during 2021, notwithstanding
the recent vaccine developments, andas aconsequence it isdifficult
ta predict with confidence the overallimpact of Cavid-19onthe
Group's profitability in the twelve month period ending March 2022
atthis stage. Giventhislevel of uncertainty, there are scenariosin
whichthe Groupcould breachits existing interest caver andleverage
covenants at the end of March 2022 and September 2022 when
these tests are reinstated, as well as the minimum liquidity covenant
whenthe CCFF isexpectedtobe repaidinthe first quarter of 2022,

Insuch circumstances, the Directors took account of the fact that
theywouldbe able to raise additional liquidity prior to the repayment
of the CCFF inearly 2022, and that management would remainin
clase dialegue with hothlenders and noteholders, andwould seek
further covenant waivers should the need arise. Nevertheless,

the possibility of acovenant breach during the first quarter of
calendaryear 2022, together with the possible requirement toraise
additional liquidity whenthe CCFF is repaid at that time, cannet be
discounted and as such represents a material uncertainty that may

cast significant doubt on the Group’s and the Company’s ability te
continue as agoing concern

The Directors have also performedarcbust assessment of the
Group's principal risks, whichcanbe found on pages 35to 41
Therisksarelistedinerder of pricrity. The risk descriptions explain
why the related risks are important, and the Directors believe that the
corresponding mitigating factors adequately address eachrisk, such
that anyresidual risk falls withinthe Board's risk tolerance

Due to the severe impact of the pandemicinthe travel and hospitality
sector, two Covid-19related risks, both of which are newadditions
totherisk register, are the mast significant risks facing the Group
atpresent.One of these reflects the operational challenges that
Covid-19 has presented, while the other highlights the financing
consequences, asoutlined abave.

One of the ather keyrisks that the Group faces isBrexit. However, as
aresult of the business operations extending across 25 countries,
the business is naturally hedged against adownturnand currency
fluctuations inany ene specific market. Anarderlyexit framthe
EUwhereby adeal has beenagreedis not expectedtohave a
significantly adverseimpact that mayotherwise arise under
ang-deal Brexit scenaric.

Viability statement

After reviewing the current liquidity position, financial forecasts,
stress testing of patential risks andconsidering the uncertainties
describedabove, andbasedan the current funding facilities available,
the Directors have areasonable expectation that the Groupwill be
able tocontinue inoperationand meet its liabilities as they fall due
over the five-year period of their assessment to September 2025
Nevertheless, as described above, the risk of a covenant breach
cannot be discounted. Furthermore, if the impact of the pandemic
is more severe or prolonged than modelled by the Directors, this
could resultin management action being required to secure ongoing
liquidity for the business

Going concern

These finandal statementshave been prepared onagoing concern
basis Asexplainedinnote 1.2 on page 106, given the ongoing high
level of uncertainty around the exact timing of the recovery inour
marketsas aresult of the impact of Covid-19, there are scenarios in
whichthe Group could breach its existing interest cover and leverage
covenants at the endaof March 2022 when these tests are reinstated,
aswell as the minimum liquidity covenant when the CCFF isexpected
toherepaidinthe first quarter of 2022,

Inadopting the going concernbasis of preparation, the Directors
tookaccount of the fact that they would be able to raise additional
liquidity during 2021, and that management would remaininclose
dialogue with hothlenders and noteholders, and would seek further
covenantwaivers shouldthe needarise. Nevertheless, the possibility
of a covenant breach during the first quarter of calendar year

2022, together with the possible requirement to raise additional
liquiditywhen the CCFF is repaid at that time, represents amaterial
uncertainty that may cast significant doubt on the Groups and the
Company’s ability tocontinue asagoing concern, and that it therefare
may be unable torealise its assets and discharge its liahilities inthe
normal course of business

After reviewing the most recent projections and the sensitivity
analysisand having carefully considered the material uncertainty
andthe mitigating actions available, the Directors believe thatitis
appropriate to prepare the financial statements onthe going concern
basis. The financial statementsdonct containany adjustmentsthat
would be necessaryif that basiswere inapprepriate.

05.07.2022 kI 21:04

Brgnngysundregistrene

Side 48 av 183



Bronneysundregistrene

Arsregnskap regnskapsaret 2020 for 989748815

44 ‘SSPGrouppl:AnnualReportandAccuuntsZUZU
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ah

Mike Clasper

Chairman
0*

Mikejoined the SSP Board as
anIndependent Non-Executive
Directoron1 November 2019and
was appointed Chairmanfollowing
the 2020 AGMin February 2020.
Mike has servedonboards acrossa
wide range of businesses. He brings

significantandrelevantexperience,

inparticular anexpertise inthe
airport and aviation services
industries following his time as
Chief Executive Officer of BAAplc.

Previous experience:

Mike has held various senior
executive positions including
Chief Executive Officer of BAAplc,
Operational Managing Director

of Terra Firma Capital Partners
Limited and President(Global
Home Care & New Business
Development}of Procter & Gamble
Limited. In addition, Mike has

held various non-executiveroles
including Chairman of HM Revenue
& Customs and Which? Limited and
SeniorIndependent Director of
SercoGroupplcand [TV ple.

External appointments:

Mikeis currently Chairman of
Coats Groupplcand Chairman

of Bioss International Ltd. Mike
isalsoaTrustee of Heart Cells
Foundation, a Governor of the
Royal Shakespeare Company (RSC}
and an AdvisoryBoard member for
Arora International.

Qualifications:

Mike graduated fromthe
University of Cambridge with an
MAinEngineering.

Simon Smith
Chief Executive Officer

Simonwas appointed as Chief
Executive OfficerinJune 2019,
havingjoined SSP as Chief
Executive Officer of the UK &
Ireland region in 2014. Simon
brings significant business and
operational experience to the
Boardandhasmaorethan25
years'experience intheretailand
cateringsectors.

Previous experience:
Simonbegan his career at
Fenwicks before moving to Allders
Department Stores, and then
Safeway where he workedinboth
commercial and marketing roles.
Beforejoining SSP, Simonwas
atWHSmithfor 10 years, most
recently as Managing Director

of WHSmith's travel division.
Hejoined the travel division of
WHSmithin 2004 and held the
roles of Trading Directorand
Chief Operating Officer before his
promaotion to Managing Director.
During his tenure, the travel
division expanded tomare than 20
newinternational markets across
Europe, India, the Middle East and
Asia Pacific.

Inhis previous role at SSP,in
addition to running the UK
business, Simon‘srole broadened
internationally, and he took full
responsibility for the integration
and development of the Company’s
joint ventureinndia, Travel

Food Services.

Qualifications:

Simon holds a first class Economics
honours degree from Leeds
University.

Jonathan Davies
Chief Financial Officer

Jonathan has beenthe Chief
Financial Officer of S5Psinceits
formation within Compass Group
in 2004. Jonathan brings extensive
financial experience to SSPand has
spentover 25 years working within
retail and FMCG companies.

Previous experience:
Jonathanbeganhis careerin
Unilever plc’s management
development programme before
joining OC&C. the strategic
management consultancy,asa
start-up in 1987 where he was
part of its rapid growth and
development to become aleading
international consulting firm.From
1995t0 2004 Jonathanworked for
Safeway plc, where hewas Finance
Directoronits Executive Board
between1999 and 2004.

External appointments:
Jonathanis aNon-Executive
Directorof Assuraplc, whereheis
Senior Independent Director and
Chairman of the Audit Committee.

Qualifications:

Jonathan holds adegree in
Chemistry from Oxford University
and anMBA from INSEAD Business
School, France.

Carolyn Bradley

Senior Independent
Non-Executive Director

000

Carolynjoinedthe SSPBoard as
an Independent Non-Executive
Directorin October 2018. Carolyn
has extensive experiencein
marketing and, havingworkedin
the retailindustry forover30
years, brings a strong consumer
focus. Carolyn brings significant
board and board committee
advisory experience to the Board.

Previous experience:

Carolyn spent over 25 years at
Tesco, holding a number of roles
including Chief Operating Officer
far Tesco.com, Commercial
Director for Tesco Stores and
TescoUK Marketing Director,
beforebeing appointed Group
Brand Directorin 2012. She was
also a Non-Executive Director of
Legal & General Group plc.

External appointments:
Carolynis a Non-Executive
Director of Majid Al Futtaim
Retail LLC. Marston's plc
(Senior Independent Birector),
The Mentoring Foundation and
B&M European Value Retail S.A.
Sheis atrustee and Deputy
Chair of CancerResearchUK
and a member of the Advisory
Boardof Cambridge Judge
Business School.

Qualifications:

Carolyn graduated framthe
University of Cambridge with
anMAinEnglishLiterature.

Board Committees

@) Audit Committee

) Rernuneration Committee

) Nomination Committee

*

Chair
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lan Dyson

Independent
Non-Executive Director

*
000
lanjoined the SSP Board asan
Independent Non-Executive
Birectorin April 2014. lan brings

significant financial and business
experiencetothe Board.

Previous experience:

lanwas formerly Chief Executive
Officer (and then Non-Executive
Birectar}of PunchTaverns plc,
Chief Executive Officer of Spirit
Pub Companyplc, Group Finance
& Operations Director at Marks

& Spencer Group plc and Finance
Birectorof The Rank Group plc.
Priortothis he was Group Financial
Controller of Hilton International
Co.Hejoined Hilton fromLe
Meridien, a division of Forte Group
ple, where he had beenFinance
Director. lanhas also been a Non-
Executive Director of Misysplc.

His early career was spentwith
Arthur Andersenwhere he was

promoted topartner of the firm
in1994.

External appointments:

lanis Senior Independent Director
of ASOS plc, and a Non-Executive
Cirector of Intercontinental
Hotels Group plc and Flutter
Entertainment ple (previously
known as Paddy Power Bet fair plc}.
lanis alsa Chairman of the Audit
Committee ofboth ASOS plcand
Intercontinental Hotels Group plc.

Qualifications:
lanqualified as a chartered
accountantin 1986.

Per Utnegaard

Independent
Non-Executive Director

LALRIN]

Per joined the SSP Boardas an
Independent Non-Executive
Birectorin July 2015.Per brings
considerableinternational business
experience to the Board. Per

was appointed as the Company’s
designated Non-Executive Director
foremployee engagement in April
2019 and further details onthis
role canbe found onpage 14.

Previous experience:

Per's previous rolesinclude Group
Wholesale Directoranda member
of the Group Board at Alliance
UniChemplc, Senior Vice President,
Corporate Business Development
at DanzasHaolding Limited (2
subsidiary of Deutsche Past AG}
andvarious senior positions at TNT
Post Group.

Per has alsobeenthe Group
Presidentand the CEO of Swisspart
International Ltd. the Vice chairman
of Swissport International AG, the
Chairman of the Executive Board

of Bilfinger SE and a Non-Executive
Director of Xovis AG.

External appointments:

Per has beenaNon-Executive
Director of AlvestHolding since
April 2019 and Saudi Ground
Services Companysince May 2019.
Hehasalsobeenaboard member
of the Swiss University Sports
Federation since April 2016.

Qualifications:

Per graduated from Northern
Michigan University witha
Bachelor's degreein Business
Administration and Marketing.

Judy Vezmar

Independent
Non-Executive Director

0

Judyjoined the SSP Board as
anIndependent Non-Executive
Birectoron1 August 2020. Judy
has extensive knowledge of running
complex, international businesses,
and brings significantexpertise

to theBoard inthe field of data

and analytics having held senior
leadershiprolesinthe technology
sectorformany years, bothinthe
US and internationally.

Previous experience:

Judywas previously Chief
Executive Officer of LexisNexis
International, a global provider

of legal, regulatoryandbusiness
information and analytics. Prior to
LexisNexis, Judy held a number of
executive leadershiprolesinsales,
marketing and strategy within the
Xerox Corporationinthe United
States and Europe.

Judywas also a Non-Executive
Birector of Rightmove plc from
February 2006 to May 2015,
servingonits Nomination, Audit
and Remuneration Committees.

External appointments:

Judyis currently a Non-Executive
Directorand Chairmanof the
Remuneration Committee of
Ascential plc and is also a business
advisor to Gypsy Bean Coffee
RoastersinFlorida.

Qualifications:

Judyholds a degree inMarketing
and Business from B.S. Marian
Universityand an MBA from
Columbia University.

Tim Lodge
Independent
Non-Executive Director

0

Timjoined the SSP Board as an
Independent Non-Executive
Directoron1 October 2020.Tim
is an experienced public company
CFOwith a strong financial,
accounting and audit committee
background. He has significant
international commercial
experienceandatrack record of
advising businesses with complex
global operations and supply chains
inthe food andbeverage sector.

Previous experience:

Timbrings relevantfood and
beverage sectorand supply chain
experience to the Board having
held various positions with Tate
&Lyle plc from 1988 to 2014,
including sixyears as chieffinancial
officer from 2008.He also mare
recently held Chief Financial Officer
roles with COFCO International Ltd
and the Nidera group. part of the
COFCO International group.

External appointments:

Timis currently a Non-Executive
Director and Chairman of the Audit
Committee of both Aryzta AG and
Arco Limited.

Qualifications:

Tim holds anMAin Classics from
the University of Cambridge andis
CIMA qualified.
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The Board is responsible for leading the Company, for
overseeing the governance of the Group, and for setting
the tone for the Group's culture, values and standards.

UK Corporate Governance Code

Lastyearthe Board welcomed the changes to corporate governance
inthe 2018 UK Corporate Governance Code (the Code’) which is the
standard against whichwe are required ta measure aurselves faryear
ended 30 September 2020

The Code canbe found onthe Hinancial Reporting Councils website at
www.rcorguk. The table belowandthisCorporate Governance Report
(whichforms partof the Directors Report), together with the Audit
Committee Report [pages 56to 61, Statement by the Chairmanof the
Remuneration Committee andDirectors' Remuneraticn Report {pages
62 to85)and Strategic Report (pages 1 ta43), describes how the Board
has applied the main principles of goodgovernance setout inthe Code
during the yearunder review,

The Boardconsiders that, save asdisclosed belowinrespect of
anexternal Board Evaluation and as disclosed inthe Directors’
RemunerationReport (see page 64)in respect of alignment of Executive
Director pensiencontributions tothe workforce, forthe year ended
30September 2020, the Company has complied with all the relevant
provisionsset outin the Code that are applicable to this reporting period.

Inthe 2019 Annual Report, we reportedonsomeof the steps the
Company hadtakentoimplement the Code ahead of its gpplication from
10ctober 2019 Since the start of FY19/20, we have continued to review
andupdate our governance framework toembed the new requirements
of the Code. Inparticular the Board has focusedonrefreshingand
reframing the Groups Corporate Responsibility Strategy, akeypart

of which hasbeenconsideringhow tobest consider theinterests of
ourbroad stakeholder group, including colleagues, customers, clients,
shareholders, brandpartners and suppliers, communities, NGOs
andgovernments andregulators when making business decisions
Further details onthiscanbefoundonpages 10t0 12

Corporate Governance Code summary

Anoctherkeyareaforthe Group, particularly considering the impact

of Covid-19onthe business, has been the development of workforce
engagement processesand fostering aculture that aligns tothe
Company’s purpase, values and strategy (see pages 7 and 13 for further
information onthis)

How we govern the Company

Qur governance structure comprises the Board and various committees
(detaled below), supported by the Group'sstandards, policies and risk
managementandinternal control framework, whicharedescribedin
more detail inthisreport.

The Boardleads the Group's gavernance structure andis assistedby
three principal cormmittees (Audit, Nomination and Remuneration), each
of whichisrespansible forreviewing anddealing withmatterswithinits
own lermsof Reference. The minutes of all committee meetings are
circulatedprior toscheduledBoard meetings.

The Company alsohasseveral executive management and business
committees (Disclosure, GroupRisk, Corparate Respansibility and Group
Executive). These consider various specific mattersfar recommendation
tothe Boardandits principal committees or todeal withday-to-day
matterswithinthe autherity granted by the Board. Directorswhoare not
members of individual Boardcommittees may be invited toattendone or
more meetingsof those commit teesduring the year.

The Chairmanof each of the principal committeesattends the AGM
torespondte any sharehalder questions that might be raisedon
committee activities.

The GreupGeneral Caunsel andCompany Secretary acts as Secretaryto
all Board committees.

QOur governance structure is supported by the Groups standards, policies
andinternal controls, whichare describedin more detall throughaut the
Annual Report.

and evaluation

Board TheBoard's overarchingrele is to promote the long-term sustainable success of the Company, generating value for
leadership and shareholders and contributing to the wider society. Having established the Company's purpase, values and strategy, the
Companypurpose  Boardisnowfocused on ensuring that these matters and its culture are aligned.
For details see pages 1 to 3 (culture, purpose and values), pages 1, 10, 11 and 55 {stakeholder engagement) and page 52
(AGM resolutionupdate).
Division of TheBoardhas aclear division of responsibilities betweenBoard and businessleadership and established [ines of
responsibilities authority for each of the Board's committees. Governance arrangements are inplace to ensure Code compliance.
For details see pages 47 to 48 (compositicn, leadership and responsibilities).
Composition, TheBoard and Nomination Committee undertake regular composition reviews and succession planning. The Board
succession undertakes an annual review of its effectiveness and that of its committees and individual Directors.

For details see page 49 (Board effectiveness) and pages 53 to 54 (Nomination Committee activities).

Audit, risk and
internal control

The Board, supported by the Audit Committee, isresponsible forestablishing appropriate risk management and internal
controlprocedures, akey part of whichis the identification and mitigation of risk s in the context of the business as awhole.

For details see page 60 {risk management and internal control)and pages 56 to 61 {Audit Committee).

Remuneration

TheBoard, supported by theRemuneration Cornmittee, ensures that the Company’s remuneration policies and practices support
strategy and promote long-termsustainable success. Executive remunerationis set inalignmentwith Company purpose and
valuesandisclearlylinked tothe successful delivery of our long-termstrategy.

For details see pages 62 to 85 (Directors'Remuneration Report and Remuneration Committee's chair's statement).
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The Company’s governance framework

Group CEO and
Group CFO
operational and
financial governance

The Board

Shareholders and other stakeholders

i

Board of Directors

Strategic development, purpaose, values and culture,
corporate governance, risk management

il

Audit Committee
Financial reporting,
risk management
internal controls, audit
functions

Risk Committee
Assesses and monitors
Internal control andrisk
management

v

Committees

Remuneration
Committee
RemunerationPolicy,
rewardalignment
withstrategyand
culture, workforce
remuneration policies

Disclosure Committee
Overseesthedisclosure
of market sensitive
information and other
publicannouncements

Group Executive Committee

Nomination Committee
Board appointments,
succession planning,
Boardskills, diversity

Corporate
Responsibility
Committee

Advises onCR strategy

Day-to-day operationalmanagement and implementation of strategy

Board changes and compaosition

The Board has seensignificant change over the last twoyears.
Following Kate Swann's departure witheffect from 31 May 2019,
SimonSmithwas appointed as the newGroup CEO witheffect from
1 June 2019 Vagn Serensenretired as Chairman of the Board with
effect framthe conclusionaf the 2020 AGM. Mike Clasper joined
the Board as an Independent Non-Executive Director and wasalso
appointed as Chairman of the Nomination Committee, bothwith
effect from 1 November 2019 Mike was subsequently appointed
as Chairman of the Boardfollowing the conclusion of the 2020 AGM.
The Board alsowelcomed the appointments of Judy Vezmarand
Tim Lodge witheffect from 1 August 2020 and 1 Octeher 2020
respectively. Judy and Timwere appointed as Independent Non-
Executive Directors and Judy servesas a member of the Board's
RemunerationCommittee with Tim serving asa member of the
Board's Audit Committee

As at 30 September 2020, the Boardwas made up of seven
members, comprising the Chairman, two Executive Directorsand
four Non-Executive Directars. Asat the date of this repart, the Board
compriseseight membersfollowing the appointment of Tim Lodge to

the Boardwith effectfrom 1 October 2020

Investor Relations

Company Secretary

AdvisesBoardon
governance, manages
information flow
betweenBoard,
committees and
management

Carolyn Bradley, lan Dyson, Per Utnegaard, ludy Vezmar and
Tim Lodge are considered by the Board to be independent of
management and free of any relationship whichcould materially

interfere withthe exercise of their independent judgement (inlight of
the Corporate Governance Code requirements onindependence), as
was Mike Clasper on hisappointment. The Board considers that the
Non-Executive Directors bring their own senior level of experience
gainedintheir own fields

Carolyn Bradley is the Company's SeniorIndependent Director

The role of the Senior Independent Birecterincludes acting as
asounding board for the Chairman, providing supporttothe
Chairmanand acting as anintermediary for the Non-Executive
Directors, where necessary. The Board considers that Carolyn has
the appropriate experience, knowledge andindependence forthe
Senior Independent Director role, having held non-executive roles
invariousFTSE 250 and 100 companies since 2014 including as
senior independent director at Marston's PLC since 2017 The Board

alsocansiders that she has the appropriate experience ta chair

the Remuneration Committee, having served on the remuneration
committeesof other listed company boards for mare than 1.2 months
prior to her date of appaintment as Chair of the Remuneration
Committee. Further detailson Carolyn's experience canbe foundin
the Director biography section on page 44,
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PerUtnegaard was appointed asthe designated Non-Executive
Director for engagement [ENEDY)with the Company'swarkfarcein
April 2019, Peris responsible for gathering the views of all colleagues
andrepresenting these views at Board level. Per's role is to facilitate
effective engagement with all colleaguesand strengthenthe link
betweenworkersand the boardroom. Anengagement plan was
underway, however giventhe Covid-19 pandemic andthe varicus
restructures aroundthe organisation, this has now beenrevised
Agreedactivity will berolled out over the course of FY20/21 and
reportedoninthe 2021 Annual Report. Further information onthe
rale of the ENED can be found an page 14.

Biographical details of eachof the Directors currently in office

are shown on pages 44 and 45. The Company’s policy relating

to the termsof appointment and the remuneration of bath the
Executive and Non-Executive Directors is detailedinthe Directors’
RemunerationReport.

Respansibilities
The Boardisaccountable to shareholders for managing the
Companyinaway which prometes its long-term sustainable success,

generating value for shareholders and contributing to wider society.
Incarrying out that role it is primarily responsible for:

« Determining the strategic development of the Group and
overseeing the implementation of such strategy by the Group CEO;

establishingand promating the Group's purpese, values and
strategy andensuring that these andits culture are aligned;

Ensuring that the Company’s obligations toits shareholders and
stakeholdersare understoodand met (and in doing so ensuring
effective engagementwith, andencouraging participationfrom,
these parties);

Monitoring the Company’s culture and reviewing
whistleblowingreports;

Ensuring that the Company'sworkforce policies and practicesare
consistent with the Company's values and support its long term
sustainable success; and

The Group’s systems of risk management andinternal control and
for reviewing the effectiveness of suchsystems (withthe support
of the Audit Committee which overseesthe risk management
processand aversees internal controlsonthe Board's behalf).
Details of the Group's systems of risk management and internal
control including financial controls, controls inrespect of the
financial reporting process and operational and compliance
controls)can be found inthe Strategic Report on pages 3210 34,
and Audit Committee Reportanpages 56to61.

The Board has established aprocedure for Directors, if deemed
necessary, totake independent professional advice at the Company’s
expense inthe furtherance of their duties. Every Director also has
access to the General Counsel and Company Secretary wha is
charged with ensuring that Board procedures are followed and that
good corporate governance isimplemented throughout the Group.
Tegetherwith the Group CEO and the General Counsel and Company
Secretary, the Chairman ensures that the Boardis kept properly
informed andisconsultedonallissues reserved toit. Board papers
andother information are distributedin a timely manner to allow
Directorstobe properly briefedin advance of meetings.

The roles of the Chairman, GroupCEO and Seniar Independent
Director are separate andclearly definedin accordance withthe
division of respansihbilities set aut inwriting and agreedby the Board.
Acopy of the divisionof responsibilitiesis available onthe Company's
investor relationswebsite (www.foodtravelexperts.com)

Board meetings

The Board managesthe husiness of the Companythrough afarmal
schedule of matters reservedfor its dedisionandin doing so it
receives routine financial and operating reports to allow it assess
progress against the above responsibilities. The schedule is reviewed
annually anditwaslast amendedin September 2019

The significant matters reserved for its decision include:

+ Theoverallmanagement of the Company;

+ Approval of the business madel and ccmmercial strategy
and operating and capital expenditure budgets;

Oversight of financialreporting and controls including
approval of the Annual Report, financial statements, and
dividend policy:

Control, audit and risk management, corporate governance;

Material agreements, acquisitions and disposals and nen
recurring projectsand treasury matters;

» Board membership, appaintments, executive
remunerationandreview of Remuneration Policy, and

+ Corporate responsibility.

The Board has a forward locking timetable to ensurethat it
allocates sufficient time to key areas of business and to allow
sufficient time for debate and challenge. The agendaisrun
with flexibility to adjust the agenda as needed (for example
during the Covid-19 pandemic).

Please see page 86 for details of the powers conferred on the
Birectors in relation to issuing or buying back shares

The Board’s annual business includes:

» Group CEQ'sreports, including business reports;

+ Group CFOreports, including financial results, capital
structure and invester relationsupdates;

Strategy setting andupdates, including in-depthsessionson
specific areas of the business and strategic initiatives;

Stakeholder engagement;

Assessment of progress made by the Group against its
Corporate Responsibility Strategy:

+ Assessment and monitoring of the Company's culture;
Talent review andsuccessionplanning;

Consideration of potential acquisitions and
substantial contracts:

+ Governance and compliance matters including risk
management andassessment, litigation update,
health andsafety, whistleblowing and the Annual Report;

Financing arrangements, dividend pelicy; and
+ Compasition, conflicts and Board Evaluation
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Meeting attendance during the year

The Board meets regularly during the year, as well ason an ad hoc basis, as required by business need. The Board met 1. times between
1 0ctober 2019 and 30 September 2020 and attendance at these meetings isshownin the table below. The increased number of meetings
compared toprevious years reflects the increased role taken by the Board at the outset of the Cavid-19 crisis.

Thefollowing table shows the attendance of Directars at meetings of the Board, Audit, Nomination and Remuneration Committeesinthe year

ended305September 2020

Name Board Audit Committee
Mike Clasper”

(Board and Nom Co Chair) 11of11 -
Vagn Serensen™ 3of4 -
Simon Smith 120f12 -
Jonathan Davies 120f12 -
Carolyn Bradley

(Rem Co Chair) 120f12 40of4
lan Dyson [Audit Co Chair) 11of12 40of4
Per Utnegaard 120f12 4of4
Judy Vezmar™™ 1lofl -

Nomination Committee Remuneration Committee

50f5 -
1of3 -
6ofé 50of5
6ofé 50of5
6ofé 50of5
- 1of1

*  Mike Clasperwas appointed to the Board and Nomination Committee from 1 Novernber 2019.Mike attended all 11 Board meetings

and all 5Nemination Committee meetings held following his appointment.
VagnSerensenretired from the Board following the conclusion of the 2020 AGMinFebruary 2020. Vagn attended 3 out of 4 Board meetings, and

1 out of 3 Nomination Committee meetings held prior to his retirement from the Board. Vagndid not attend all of the meetings for reasons concerning

potential conflict of interest regarding the appointment of his successor.
* JudyVezmarwas appointed to the Board and Rernuneration Committee from 1 August 2020. Judy attended the 1 Board meetingand 1 Remuneration

Committee meetingheld following her appointment.

The table shaws the number of meetings attended out of the number of meetings that each Director was eligible toattend. Directors whoare
nat members of individual Board committees have also beeninvited to attend one or mere meetings of those committeesduring the year

Director effectiveness and training

The Chairmanleadsthe Boardandisresponsible forits averall
effectivenessindirecting the Company. Inthis light, andin
accordance with best practice, the Chairman addresses the
developmental needsof the Boardasa whole, with aview tofurther
developing itseffectiveness asateam,and ensuresthateach
Director refreshesand updates hisor herindividual skills, knowledge
and expertise. Directorsare also provided withupdates as necessary
onrelevantlegal regulatory andfinancial developments, changes
inbest practice and environmental, social andgovernance matters,

delivered by the General Counsel and Company Secretary and others.

Meetings between the Non-Executive Directors, bothwith and
without the presence of the Chairman and the Group CEO, are
scheduledinthe Board's annual programme. Board meetings are
also heldat Group businesslocations when possible to help all Board
membersgainadeeperunderstanding of the business, andto
provide seniar managers from acress the Group with the opportunity
topresenttothe Board, as well astomeet andinteractwith the
Directors on more informal occasions. This has been somewhat
curtailed inthe second half of FY19/20 given the Covid-19 pandemic
and most Board meetings during this period have taken place

online, but it is hoped that this valuable practice will resurme when
circumstances allow.

Aformal, comprehensive and tailored induction isgiven toall Non-
Executive Directors following their appointment, including visits

to key locationswithinthe Group and meetings with membersof
the Graup Executive Committee and ather keysenior executives.
The inductionalso covers areviewof the Group’s governance
policies, structuresand business, including details of the risks
(including environmental, social and governance risks) and operating
issuesfacing the Group. Onjoining the Baard, Judy Vezmar and

Tim Lodge both received initial tailoredinductions to ensure that
theyunderstand the mainareasof business activityandthe key
risks andissues facing the Group. Judy and Tim's induction will
continue over the next year with meetings with the Board members
andother key senior executives and advisors. [tis hoped that

site visits to key locations within the Group can be plannedinthe
latter half of FY20/21 but this isdependent anthe status of the
Covid-19 pandemic

The Chairman ensures that the Boardmaintains an appropriate
dialogue with shareholders and further details of the sharehalder
engagement programme are set out on page 54.
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Succession planning and culture

Succession planning is amatter for the whole Board, rather than
for acommittee. During the year ahead, the Board will continue

to focus on its succession planning and talent review cycle (in
conjunction with the Nomination Committee) to assess and ensure
the readiness of internal candidates for all keyrolesacross the
business. The Company’s Articles of Association provide that at
every Annual General Meeting (AGM), each Director shall retire and
seek re-electian. New [irectors may be appointed by the Board
but are subject to election by shareholders at the first AGM after
their appointment.

The Articles of Associationlimit the number of Directarstanotless
thantwo, savewhere sharehalders decide ot herwise. The Articles
of Association may be amended by special resolutionof the
shareholders. Non-Executive Directors are normally appointed
(subject toannual re-electionby sharehalders at the AGM) for an
initial termof three yearswhichis reviewed and may be extended
for afurther three years. The Board may then invite Non-Executive
Directorstoserve farafurther additional period.

The Boardiscommitted toleading from the top whenit comesto
governance, values, culture and leadership, recognising that these are
key considerations forastrong sustainable business. The Company's
values and culture are akey feature of the Board's discussions and
the Board will continue towork with the management teamtoalign
culture and behaviours with the Company’s purpose, values and
strategies. As part of this wark, the Company has been develaping
anew'People strategy’ which puts in place plans for retention,
engagementand development of our people withastreng emphasis
onculture, Further detailsonthe People strategy are providedon
page 13,

Board Evaluation

The Chairmanis responsible, withassistance fromthe Nomination
Committee, forensuring that the Company has an effective Board
withan appropriate range of skills, expertise and experience.
Every vear aperfarmance evaluation of the Board, its committees,
the Chairandthe individual Directors is carried out toensure

that they continue to be effective, that eachof the Directors
demonstrates commitment tohis ar her respective rolesand has
sufficient time to meet his or her commitment tothe Company.
The Board Evaluation process allows the Chair toconsider the
cempasition and diversity of the Board and its committees.

Review process

Anindependent formal external Board Evaluation is required under
the Code tobe conducted atleastevery three years and, as noted in
the Company's /019 Annual Report, it was intendedthat anexternal
evaluation would take place during FY19/20. As aresult of the
outbreak of Covid-19 and the significant challenges this had caused
the Company andits management team, it wasagreed at the Board
meetinginJuly 2020 that the external evaluationprocesswould be
postponeduntil 2021.

Accordingly, aformalinternally facilitated evaluation was carried
out over the course of July, August and September 20.20. The Board
intends toundertake anindependent formal external Board
Evaluationin 2021,

Scope and nature of review

The evaluation process was coordinatedand directed by the
Chairmanwith the support of the Company Secretary. Adetailed
questionnaire was circulatedtoeach member of the Board andthe
CompanySecretary and individual feedback formed the basisof
in-depthinterviewswiththe Chairman, the Senior Independent
Director, the Company Secretary and each of the Directors.

The Chairman alsoundertook a rigorous review witheach of the
Directors to assess their performance and commitment to the role
and to provide feedback onfellow Beard members' perfarmance.

The Chairman thenled adiscussion with the Senior Independent
Director, the Company Secretary and the Chair of each committee
to consider responses andthe action pointsand recommendations
tothe Board. The findings were presentedtothe Boardatits
September 2020 meeting.

The discussionaf the performance of each of the Chairman, the
GroupCEQ and the Senior Independent Director wasalsoundertaken
by the Non-Executive Directors (without the Chairman being present
forthe Chairman's evaluation, without the Group CEQ being present
forthe Group CEO's evaluation andwithout the Senior Independent
Director being present far the SeniorIndependent Directer's
evaluation) as part of the September 2020 Board meeting

Findings of review

The findings of the evaluationwere considered by the Board and
cenfirmed the important role performed by the Boardinsupporting
management through the unprecedentedand rapidly escalating
impact of the Covid-19 pandemic onthe Company. Additionally the
culture and dynamic of the Baard was cansidered to be constructive
withopenandinclusive dialogue betweenthe Non-Executive and
Executive Directors, all of which has been enhanced by the recent
changes inbeoth Chairman and Group CEO.
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The main areas considered during the Board Evaluation were (i) the size and compasition of the Board, (i) the skills and experience of each
of the Birectors, (i) the contribution of the Directors, (iv) sharehalder and wider stakeholder engagement and (v) the performance of the
committees. The outcomes and recommendations from the 2020 evaluation process are set out inthe table below.

Key area

Board size, composition,

diversity and skillset

Outcomes and recommendation

Good progress made withregard to the size and composition of the Board.

Areview of Non-Executive Director succession planning, together witha skill mappingexercise should be undertakento

identify any gaps/areas for development to maximiseBoard effectiveness.

NorminationCommittee to agree aBoard diversity staternent and formal policy for adoption by theBoard. Furthermore,
following recent structural changes to the businessin light of Covid-19 and anincreased focus on diversity generally,
NominationCommitteete revisitits Equality Policy and agree updated Group wide diversity policies for adoptionby the Board.

Strategy

The Group'sstrategy continuesto be clearly defined and well communicated.

Board tocontinue to consider length of strategy meetings to allow time forthe Board to consider and discuss wider-ranging

issues and provide formore extensive debate.

Further consideration tobe given to engaging and consulting with the Non-Executive Directors inadvance of any

strategymeeting.

Non-Executive Director
interaction with
Executive Committee
and senior management

Subject to Covid-19 constraints, identify further opportunities forinteractionwithwider management tobebuilt into the

annual Board calendar.

Resume (where possible) overseas Board meetings/visitsat least twice peryear and use these as opportunities to introduce
the Board tolocal management andtalent. Inaddition, all the Non-Executive Directors should consider, whenever appropriate,
using any otheroverseasbusiness travel they have planned toalso carry out independent, informal visits to

SSPbusiness units.

Risk management
and other matters

Further focus tobegiven to these areas and, in particular, to develop the quality of reportingon health and safety matters

including food safety:.

Audit/Rem Committee The Audit and Remuneration Committee skillsets and experience to be further reviewed during the skillmappingexercise
skillset/experience referredtoabove.
Individual Director Further consideration tobe given to the format of the individual Director performancereviews toensure that they arean

performance reviews

effective assessment tool.

Key area

Board size and
composition

Update on 2019 Board Evaluation

Outcomes and recommendation

The Nomination Committee should continue to determine the optimal size
and composition of the Board and the expertise and skillset of the Directors
needed for the Beoard to operate effectively.

Update

Boardsize and compositionimproved
with theappointments of Mike Clasper,
JudyVezmarand TimLodge.

Succession planning

The Board and the Nomination Committee should continue tofocus en
greater transparency, forward planning and effective communication
around succession planning.

Succession planning has improved over
the course of FY19/20 withthe Director
appointments referred to above and
theprocesses and planning thatwere
invelvedin thisregard.

Strategy The Board should consider the optionof holding adedicated annual strategy ~ Ongoing.
eventor extending the strategy event to allow more time for the Board to
consider and discusswider-ranging issues and provide for more debate.
Governance The Chairman should ensure the length of meetings allows sufficient Ongoing.
of Board and time for thorough discussions and that Board papers are issued ina
committee timely manner.
meetings
Remuneration The current Chair of the Remuneration Committee has taken positive steps Ongoingengagementwith shareheolders
Committee toaddress the issues arising from the significantvote against the FY 18/19  regardingremunerationmatters.

Rermuneration Report including engaging with shareholders. This will continue
tobe monitored throughoutFY 19/20.
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Director performance

As part of the BoardEvaluation pracess, the performanceof each of
theindividual Directorswascansidered Following the evaluation of
theChairman, the GroupCEQ and the Senior Independent Directar, the
Non-Executive Directors consider that eachof the Chairman, the Group
(CEQandtheSeniorindependent Directaris effective, The Non-Executive
Directorsconsider that theChairmanprovides effectiveleadershipof the
Boardandexerts the requiredlevels of governance andcontrol. Theyalso
considerthat the Group CEChas providedeffective management of

the businesssince hisappaintment tothe role on 1 June 2019andthat
the Senior Independent Director continues to performwell. The Non-
Executive Directorswil continue to review the roles of the Chairman, the
Group CEQand the Senior Independent Directer inthe year ahead

Further, theChairmanconsiders that i) eachDirectoriseffective,
demeonstratescommitment tohis or her respective role and has sufficient
time tomeet hisor her commitment tothe Company and(ii] boththe
Boardanditscommitteescontinue to provide effective leadership
andexert the requiredlevelsof governance andcontrol. The Boardwill
continueto reviewitsprocedures, effectivenessanddevelopment in

theyear ahead Anyspecific areas for development forthe individual
Directorswere fedbackto the respective Directors aspartaf the 2020
BoardEvaluation process.

Shareholder feedback

The Board gatheredfeedhack fromshareholders fellowing the outcome
of thevate toapprove the RemunerationReport at the 2020 AGM andit
was clear that akeyarea of concernrelated totheleaving arrangements
forourformer Group CEO Kate Swann. The Board agreed that Kate's
employment wouldendon 31 May 2019 asitrecognisedthe importance
of asmoothtransitionand believedthat the most appropriate time forour
current Group CEO totake over the businesswouldbe followingthe half
year resultsannouncement. Terminaticnarangements were agreedwith
thisasthe priority

The Boardrecognises the importance of engaging with the Group's
shareholdersandlast year undertook extensive consultationarcundthe
operationof our Remuneration Palicy and ourapproach to disclosure
inthe Annual Report. Fallowingthese consultations, the Committee

has substantiallyimproved itsapproach todisclosure inthe Directors
RemunerationReport. Weremainkeento encourage anongoing dialogue
withour shareholders and value active participation inthat precess.

We have workedwithourshareholders onour newRemunerationPolicy as
further describedinthe Statement by the Chairmanof the Remuneraticn
Committeeandthe Directors Rermuneration Report onpages6.2ta 85.

External Board appointments

As part of theirongaing development, both the GroupCEQandthe

Group CFO mayeach seek one external non-executiverclecona
non-competitor board, for which theymay retain remunerationin

respect of the appointment. Inorder toavaidany conflict of interest,all
gppointments are subject tothe Board's approval and the Boardmonitors
theextent of Directors'otherinterests toensure thatits effectiveness
isnat compromised. Therewere noadditional external appointments
undertakenbyanyBoard members throughout the FY19/20 year

Conflicts ofinterest

Each Director hasadutyunderthe Companies Act 2006 toavoid
asituation inwhich he or she has, or could have, adirect orindirect
interest that conflicts or passibly may conflict withtheinterests of
theCompany. This duty is inaddition to the obligation that he or she
owes tothe Company to disclose to the Boardhis or herinterestin
any transactionor arrangementunder consideration by the Company
The Company’s Articles of Associationauthorise the Directors to
approve such situations and toinclude other provisions to allow
conflicts of interest to be dealt with. The Board follows an established
procedure when deciding whether to authorise anactual or potential
conflict of interest. Only independent Directors (Le. those who have
nointerest in the matter under consideration) will be abletotake the
relevant decision, andintaking the decisianthe Directors must actin
goodfaithandinaway they consider will be most likely to promate the

Company’s success. Furthermare, the Directors may, if appropriate,
impose limits or conditions whengrantingautharisation.

Any autharities arereviewedat least every 1. months. The Board
consideredand authorised eachDirector's reportedactual and potential
conflicts of interest atits September 2020 Boardmeeting,

Committees of the Board

Principal committees

The Board has establisheda number of committees to assist

inthe discharge of its duties, and the formal Terms of Reference
for the principal committees, appreved by the Board and updated
faor the 2018 Code, are available from the General Counseland
Company Secretaryandalsoonthe Company'swebsite. The Terms
of Reference are reviewed annually and updatedwhere necessary.

+ Membershipanddetails of the principal committees areshownon
pages 44 to 45,49 5310 54, 56t0 61 and 62 to85.

Details of the attendance of the committee members at
eachmeeting are set outinthe table on page 49 above

The Directors’Nomination Committee Report is set out

on pages 55 to 56 and includes details of the Nomination
Committee’s activitiesduring the year.

The General Counsel and Company Secretary actsas
Secretary to all Board committees

The Audit Committee’s Report is set out on pages 56 to 61
andincludes details of the Audit Committee’s responsibilities
andactivities during the vear.

The Directors’RemunerationRepeort issetout onpages 6210 86
andindudes details of the Remuneration Committee’s activities
during the yearandthe Company’s policy on remuneration.

Executive management and business committees

The Company has also established the following management
and orbusiness committees, whichare not considered principal
Board committees.

Group Executive Committee

The Group Executive Committee is madeup of the Executive Directors
and senior management (comprising regional Chief Executive

Officers and functional heads). The Executive Committee ischaired

by the Group CEQ and meets ona monthly basis. It isresponsible for
developingand executingthe Groups strategy, capital expenditure
and investment budgets, and reportingon these areas to the Board for
approval; implementing Group policy, menitoring financial operational
and quality of customer service performance, health andsafety,
purchasingand supply chain issues, succession planning, and day-to-
daymanagement of the Group

Risk Committee

The GroupRisk Committeeis responsible for risk management. Itis
madeupof the Group CFO and senior management. It meets quarterly
and reports to the Audit Committee. Further details of the Risk
Committeeareset outinthe Strategic Report on pages 32 and 34.

Disclosure Committee

The Disclosure Committee is responsible for overseeing the disclosure
of informationby the Company to meet its obligationsunder the Market
Abuse Regulation and the Finandial Conduct Authority's Listing Rules and
Disclosure Guidance and Transparent Rules. Itis made up of the Group
CEO, the GroupCFOandthe General Counsel andCompany Secretary.

[t meetsonanadhocbasisandreportstathe Board

Executive CSR Steering Committee

The Corporate Responsibility Steering Committee, whichischairedby
theGroupCEQ, isresponsible for guiding the ongoing development of
our strategy and monitoring performance against our KPls
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Nomination Committee Report

The following section constitutes the Directors’ Nomination
Committee Report.

Key responsibilities

The NominationCommittee reviews the structure, size and
compasition of the Boardand its committees and makes
recommendationswith regard toany changes considered necessaryin
theidentificationand nominaticnof new Directors, the reappointment
of existing Directors and the appointment of members to the Board's
committees. It also assesses the roles of the existing Directarsin
office toensure that there continues to be abalanced Board in terms
of skills, knowledge, experience and diversity and sets measurable
objectives andthe palicy for Board and senior management diversity.
The NominationCommittee reviews the senior leadership needs of
theGrouptoenable it to compete effectively inthe marketplace.

The NominationCommittee also advises the Board an succession
planning for Directar appointments and maintains oversight of a
diverse pipeline for succession, althaughthe Board itself is responsible
far successiongenerally. Inaddition, the Nomination Committee
advisesthe Boardonsignificant developments in the lawand practice
of corporate governance withinits areaof expertise.

The NominationCommittee’s key objective is to ensure that the
Boardcomprises individuals with the necessary skills, knowledge
andexperience toensure that itis effective indischarging its
responsibilities. The 2012 BoardEvaluationhighlighted Board size,
composition and succession planning as areas for development, and
these continued to be areas of focus for the Board and the Nomination
Committee during FY19/20. Both the Nomination Committee and the
Boardhave continuedto cansider the leadership needs of the Group,
together with theskillsand experience needed fromits Directors
goingforward. The Committee oversawthe process of identifying and
recommendingthe appointment of Judy Vezmar and Tim Lodge ta the
Board. Farlier inthe year the Committee, led by the Seniar Independent
Director, oversaw the processaf identifying and recommending

the appointment of Mike Clasper as anlndependent Non-Executive
Director andChairman designate.

The 2020 Board Evaluationrecognisedthat considerable progress
hadbeenmade during theyearwith regard to Board size, compaosition,
diversity and skillset, withthe various Board appointments. Whilst it
was acknowledgedthat the gender, diversity andexperience of the
Board couldbe further strengthened, it was agreed that this should
formpart of a plan going forward which would be subject to the
speedand level of business recovery. Further details about how the
evaluation was conducted andits outcomes can be found on page 50

Asnotedinthe Corporate Responsibility Report, the Groupis
committed toequal opportunities and non-discriminatien throughout
thebusiness, indudinginitsapproach to appainting Board members.
Diversityandinclusionare key areas for the Board. Our Equality Palicy
outlines our expectationthat all of our colleagues should be treated
withrespect andbe able to wark inanenviranment inwhichtheycan
realisetheir potential, free of harassment anddiscriminationinany
form, regardless of theirgender, race, religion, disability, age or sexual
orientation. We provide trainingandguidance toour colleagues to
ensure theyunderstand and comply with this policy. All decisions
relatingtoemployment practices will be objective, free from bias and
basedsolelyuponworkcriteriaand individual merit.

Oneof the ways in whichwe measure the success of our approach
todiversity andinclusionis by monitoring the number of womenin
senior management roles. As noted onpage 14, as at 30 September
2020, 29% of our Board of Directors were female and 23% of senior
management roles filledby women.Inaddition, we also seek to
support minority groups withinour business, for example through SSP
America's partnership withwwwdiversityjobs.com. With regardtothe
Hampton Alexander Review, the Boardis committed toimproving aur
current Boardgender balance.

The Group believes that diversity, including gender and race diversity,
hut alsadiversityof experience and backgrounds, isimportant not only
inthe husiness generally, but also with respect toeach Board member.
Inarder tohelpensure the Board has the appropriate balance of skills
andattributesrequiredfereffective decisionmakingandstrategy,
Boardappointments are made on merit with due regardtodiversity.
TheCompany {andtherefore the Nomination Committee] currently
doesnot have set targets forthe compesition of the Board, the view
being that all employees should have anequal chance of progressing
their careerswithinthe Company and sothat the most appropriate
people are appointed to the Board

TheCompany acknowledges that whilst it does have anEquality
Policy inplace, there (s work tobe doneregarding updating this
palicyandthe way it is implemented along with the wider Group's
diversity and inclusionpalicies and procedures, ineach case, toreflect
inparticular the Company’s newvalues andupdated Corporate
Responsibility Strategy. Diversity andinclusion will be afocus area

for the NominationCommittee during FY20/21 and has formed a
part of theCompany’s new Peaple strategy. As part of its angoing.
work regarding diversity andinclusion andgiventhe recent changes
tothe Board, the NaminationCommittee will develop awritten Board
diversity statement or policy for adoption by the Boardover the course
of the FY 20/21 year Additionally, following recent structural changes
tothe businessinlight of Covid-19and anincreased focus ondiversity
andinclusiongenerally, the Nomination Committee will review the
existing diversity policies with aviewto developing new andupdated
Groupwide palicies, to be adopted by the Boardover the course of
theyear. Following this process, we will provide anupdate inour 2021
Annual Report including on the Group’s policies ondiversity inclusion,
the policies' objectives andlinkage toCompany strategy and details
onhowit has beenimplementedandthe progress made onachieving
theabjectives

Membership as at 30 September 2020
Chairman: Mike Clasper

Members: lan Dyson, Carolyn Bradley, Per Utnegaard

Changes: Mike Clasper became amember with effect from
1 November 2019 and succeeded Vagn Serensen as Chairman
of the Committee with effect from 1 November 2019,

Details of the committee meetings heldand attendance of the
committee members at each meeting are set out in the table
onpage 49,

Activities of the Nomination Committee

Matters the Nomination Committee considered during the
year include:

+ Assessing the compositionof the Board andits committees
+ Talentmanagement and succession planning;

+ Theappointment of Mike Clasper asanIndependent
Non Executive Director andChairman designate of

the Company:

The renewal of lan Dyson's letter of appointment;

+ Theappeintment of Judy Yezmar and Tim Lodge as
Independent Non-Executive Directors;

Reviewing the outcemes andactions of the 219

Board Evaluationandlinking thisinto Board composition
andsuccession planning; and

Carryingout the annual review of its Terms of Reference.
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Board appointment pracess

The Company adopts afarmal, rigorous andtransparent procedure
for the appaintment of new [irectors and seniar executives

with due regard to diversity. Prior to making anappointment, the
Nemination Committee will evaluate the balance of skills, knowledge,
independence, experience anddiversityon theBoardand, inlight of
this evaluation, will prepare adescriptionof therole and capabilities
required, with aview to appointing the best-placed individual

for therole.

Inidentifying suitable candidates, the Nomination Committee
* usesopenadvertisingor the servicesof external advisorsto
facilitate the search;

considers candidates from different gendersand awide range of
backgrounds; and

considers candidates on merit and against objective criteria,
ensuring that appointees have sufficient time to devote tothe
positian, inlight of other significant commitments.

During FY19/20, the Committee ap proached Russell Reynolds (which
has noother connectionwiththe Company) to assist with the searchto
identify suitable candidates tojointhe Board. The Committee prepared
detailed role specifications including the expected time commitment
andduties tobe performed, following areviewof the required skills,
knowledge, experience anddiversity toenhance the composition of
theBoard. Mike Clasper, as Chairmanof the Committee, submitted
ashort-list of candidates to the other members of the Normination
Committee and the Group CEO. Following a thorough review process
which considered the time commitmentsof the roles against other
demands onthe candidates'time, the Board's approachtodiversity
andthe geographic representation amongst the Board, the Committee
recommendedthat both Judy Vezmarand Tim Lodge be appointed
tothe Board as Non-Executive Directors of the Company: The Board
acceptedthe recommendations and, accordingly, Judy and Timwere
appointedas Non-Executive Directorswith effect fram 1 August 2020
and 1 October 2020 respectively.

Inthe vear ahead, the NominationCommittee will continue to assess
theBoards compositionand how it maybe enhanced. The Committee
will consider dliversity {gender, ethnicity and experience) and
geographic representation, andwill use independent consultants
asappropriate toensure abroad searchfor suitable candidates.

Shareholder relations

The Company values the views of shareholders andrecognises their
interests inthe Groups strategy and performance.

Substantial shareholdings

Details of the substantial shareholdings can be found on page 89
of the Birectors' Report.

Rights and obligations attaching to shares

Details of the rightsand obligations attaching to shares canbe found
onpage 880f the Directors'Report.

Communicating with shareholders

The Company places considerable impartance oncommunication
withitsshareholders, including its private shareholders. The Group
CEOQandtheGroupCFO are closelyinvolvedininvestar relations
supported by the Group's investor relations function, which has primary
responsibility for day-to-day communication withinvestars, The views
of the Company’s major shareholders are reported to the Boardby

the Group CEQ and the Group CFO, as well as by the Chairmanand the
Senior Independent Director, andare discussed at its meetings

The Boardrecognises the importance of promating mutual
understanding between the Company andits shareholders through
aprogramme of engagement. This includes the maintenanceof a
regular didlogue between the Board (including the Chairman)and
senior management, and major shareholders. As part of this dialogue,
the Executive Directors and the Director of Corporate Affairs
regularly meet withinstitutional investers to make presentationsen
the Company’s results. Furtherinformation on howwe engage with
shareholders andhow we have continuedta engage with shareholders
througheout the Covid-19 pandemic can be found onpage 10.

The Chairmanof eachof the committeesengages withshareholders
inrelation to significant mattersrelatedtotheirareas of responsibility
and this communication has continued despite Covid-19. For example,
see page 64 foranupdate onhowCarolynBradley, as Chairmanof

the Remuneration Committee, engaged withshareholders regarding
remuneration related matters throughout the year. The AGM

provides anopportunity for all sharehclders to meet the Board and
raise any questions that they may have. Furtherinformaticnonthe
arrangements for the 2021 AGMcan be found on page 30. The Notice
of AGMis circulatedto shareholders at least 20 working days prior to
the AGM, and it is Company policy not to combine resolutions to be
proposedat general meetings insofar as they relate to separate issues.
The results of proxy veting forandagainst eachresolution, as well as
ahstentions, are annaunced to the London Stack Exchange andare
npublishedon the Campany’s website shortly after the AGIVL

The primary methadof communicationwith shareholdersisby
electronic means, helping to make the Company mare environmentally
friendly by recucingwaste and pollution associated with the printing
and postingof its Annual Report. The SSP Group Annual Report and
Accounts 2020 isavallable to all sharehelders and can be accessed via
the Company's website at www ioodtravelexperts.com. The Group's
annual andinterimresults announcements are also published on

the Company's website, together with other announcements and
documents issued tothe market, suchas tradingupdates and
presentations. Thewebsite also provides shareholders and the wider
stakeholder community withanarchive of informationonthe Company,
including governance details, palicies andup-to-date share price
information. Enquiries fromshareholders may alse be addressed tothe
Groups investor relations functienthrough the contacts provided on
the Groupswebsite.
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Stakeholder engagement and Board decision making

Asummary of the Group's key stakehalders, their expectations and how the Group has engagedwiththemis set out onpage 10 The belowtable
setsout howthe Boardengages and iskept informed of key stakeholder interests and page 11 provides specific examples of howstakehalder
interestsandthe matters set outinSection 172 of the Act were considered in key Board discussions and decision-making in FY19/20

Our stakeholders ~ How the Board is kept informed

Our colleagues TheBoard is provided withregular updates regarding the Group's employees. For example, the results of engagement
surveys and proposed recommendations arereported tothe Board as are succession planning, culture, and talent
development initiatives.

Colleagues across the businesswere consulted as part of aprogramme toreview and relaunch our Group Values. Each country
was asked tohold focus group sessions to gather feedback from colleagues across differentlevels. The feedback formed the
basis for anew set of five Group Values which were reported tothe Board.

Thereview of workforce engagement policies and procedures, monitoring of culture and whistleblowing reports are builtinto
the Board's corporate calendar.

Per Utnegaard was appointed as the designated Non-Executive Director responsible for workforce engagement and further
information on thisis set out onpage 14.

wkk T Group encourages employees to become shareholders by participating in the Company’s UK and International Share
£ IncentivePlans. TheBoard s updated onthe plans and approves the terms on an annual basis.

Our customers TheBoard receives regular updates on customers from the Executive Directors, members of the Executive Committee and the
Group Commercial andBusiness Development teams.

l|" P TheBoardis informed of sales performance, customer and market insights, including evalving needs and trends. This assists the
Board indeveloping and maintaining its understanding of the Group's customers as well as potential issues and opportunities.

Qur clients TheBoard receives regular updates on the Group's clients from the Executive Directors, through updates from members of the
Executive Committee and the Group Comrmercial and Business Development teams.

a Forexample, the Board is regularly informed of the pipeline of business including any renewals, newwins or losses and any client
or country specific [ssues or opportunities.

Ourshareholders  See above under the‘Sharehelder Relations’ section onpage 54.

&

Ourbrand TheBoardrecelves regular updates onbrand partners and suppliers from the Executive Directors, throughupdates from
partners and members of the Group Executive Committee and the Group Commercial and Business Development teams.
suppliers TheBoard is keptinformed of key changes to brand partner and supplier relationships and on supply chain logistics and

opportunities for value creationinthe supply chain. There isalsc amadern slavery compliance process inplace which issigned

la off by Board.
(&)

Our communities  Halfyearly corporate responsibility reports which cover the Group's activities with its communities and environment are built
into the Board's corporate calendar.

TheBoard is keptinformed of these activities primarily through the Group CEO whe chairs the Corporate Responsibility
Steering Committee, and is responsible for guiding the ongoing development of our strategy and monitoring performance
2 against ourKPls. Thework of the SSP Foundatien is also reported to the Beard and further infermation on this canbe
¥ foundon page15.

NGOs The Groupregularly engages with NGOs whe provide guidance on key areas of our sustainability strategy and the Group's work

onESG matters.

‘r Understanding NGO expectaticns has contributed to pesitive progress againstkey areas, such as animal welfare and food

waste. The Board is kept updated on thisand of theviews of NGOs in the Corporate Responsibilityreports and strategy.

Government and The Board is regularly updated by the Company Secretary and General Counsel, other specialists within the business and also
regulators external advisors on the activities and actions of government bodies and regulatorsrelevant to the Company's business and the
legal and regulatory landscape within whichit operates.

ﬁ Regular corporate governance and regulatory developmentupdates are provided to theBoard.
A
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AUDIT COMMITTEE REPORT

Dear Shareholder

Onbehalf of the Audit Committee (the'Committee), | am pleased to present itsreport for the
year ended 30 September 2020.

During the year, the Committee has continued to play a key role in assisting the Board in
discharging its oversight responsibility. As inprevious years, its focus hasbeen onmonitoring
the integrity of the Group’s financial reporting, internal control andrisk management
systems, reviewing the effectiveness of internal and external audit programmes, oversealng
business conduct and ethics and ensuring that the Group's processes and controls prevent
the facilitation of tax evasion. Unlike in previous years howeaver, this activity has takenplace
against thebackdrop of the Covid-19 pandemic, and itsunprecedented impact on the
business, its financesand itspeaple.

The development of Covid-19 obviously introduced asignificantly heightened level of risk
inanumber of areas, inparticular inrelation to the health and safety of our colleagues and

Th e Com M lﬁee h as customers, to our ability to operate our units andto the financial performance of the business,
. Maintaining sufficient liquidity and covenant headroom has emerged as a significant newrisk
COI’]t nue d tO p Iay for the Group, particularly when planning for arange of scenarios amid ongoing uncer tainty
. ' aroundthe precise timing of therecovery in cur markets. Further details of theserisks and
d key I’Ole (M SSP S theirmitigating controls are set out on pages 33 to 37 of thisreport.
Astheimpact of Covid-19 on the Group became apparent, the Committee workedwiththe
gO\/em dncedn d Board andmanagement to adapt normal financial and operational controls and governance
I processes such that they remainedeffective and appropriate for the new business
s k man agem ent environment. Such adjusted controls were kept under regular review by our Risk Cormmittee,
i our internal audit function and by the Committee. Inaddition, our finance teams across the
StrUCturef prOV ld l ng Group have hadto quickly adapt totherestrictions that remote working imposed, ensuring

I that the Group's financial control environment wasmaintained despite the challenges
T po rta nt C h d I lenge presented. This year, the decision wasmade todelay our interim results (by three weeks) and

| full year results {by four weeks) in line with advice from the UK regulator to extend reporting
dr d OVErS lght on timescales toallow time to deal with the challenges facing companies adversely impacted

behalf of the Board.,  bvCovidi2

. . . Alongsideits impact onthe operations of the Group, the emergence of Covid-19 has also
U N l lke N p revious increased the degree and complexity of judgemental decisions that needed tobereflacted
. . inour financial staterments. Furthermore, this year saw the first time application of IFRS
yeaFS, th 1S OVEI—SlgI’]t 16, whichhashad averymaterial impact on the financial statements, and alsoinvolved
the exercise of judgement in several areas, notably in the assessment of lease termwhere
h as takeﬁ p IaCe termination options are included in anumber of property leases. The Audit Committee

. has played animper tant role in challenging management on the appropriateness of the

aga N St th e b d de FOp judgementsmade. In addition, the Committee has focused on the completeness and accuracy
. of the initial recognition of right-of-use (ROU) assets and lease ligbilities on transition to

Of t h i~ CO\/ ld']_ 9 IFRS 16 and the key management judgements to compute thesebalances. Covid-19 has

- - provided aspecific trigger for impairment of fixed assets and RCUassets. Together with
p dan d ermic an d ltS therecoverability of goodwill, the Committee also reviewed the exercise per formed by
rmanagement to determine therecoverabllity of these assets for allmaterial cash-generating
un p rece d ente d units {CGUs). Review of going concern and viabllity assessmenthas also remained a key area
. of focus.
Impact on

The Committee seeks to balance independent oversight of matterswithinitsremit, with

th e b L 5“‘] esg providing suppaort and guidance to menagement. | am confident that the Committee,

’ supported by members of senior management as well as the internal and external auditors,
has carriedout its duties effectively and toa high standard during the year, particularly given

lan Dyson the challenging circumstances following the emergence of Covid-19.
Chairman, Audit Committee e .
16 December 2020 Composition and meetings

The Committee held four meetings during the year and comprisesmyself and two other
independent Non-Executive Directorsnamely, Per Utnegaard and Carolyn Bradley.
Attendance at these meetings is shown onpage 49. As Chairman, |have recent andrelevant
financial experience through my past roles as a Chief Executive Officer and Group Finance
Director of publiclyquoted companies. Since the financial year end, TimLodge has been
appointedto the Board and as amember of the Committee. Tim brings awealthof public
company financlal and audit committee experience that will serve the Committee well asthe
Group navigatesitsway through the pandemic and cur recovery fromit. The expertise and
experience of the members of the Committee (including TimLodge) is surmmarised on pages
44 and 45 andreflacts the competence of the Committee as awholerelevant to the sector.
The Company Secretary, Helen Byrne, actsas Secretary to the Committee.
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Corporate governance

At the Committee’s request, the Chairman of the Board, the Group
ChiefFinancial Officer and senior members of the S5P Group

finance andbusiness cantrols departments attend meetings of the
Committee, together with senior representatives from the internal
and external auditors. The Committee holds private sessionswiththe
internal and external auditors without management being present.
Iregularly keep in touchwiththe Group Chief Executive Officer, the
Group Chief Financial Officer and the Company Secretary. | alsomeet
privately with both the internal and external auditors and provide
regular updatestothe Beard an the keyissues discussed at the
Committee’s meetings.

Overview of the year
During the year, the Audit Committee has

* reviewedthe Group'sriskassessment, with particular focus
onthe riskswhich were deemedtohaveincreased, eitherin
likelihoodor impact, along with the supporting action plans to
mitigate the risks. In 2020, two newrisks were added regarding
liquidityand funding andthe impact of Covid-19.0ther areas
of particular focusincludedthe impact of Brexit, which has
continuedto be ahighriskareafor the UK business, information
security and stability, and compliance with various pieces of
legislation {for example, GOPR the Criminal Finances Act, the
ModernSlavery Act and the Bribery Act);

+ agreed the scope of both the external and internal annual
audit programmes, reviewedthe outputs and monitoredthe
effectivenessaf the internal and external audit process, and
evaluatedtheinternal audit strategic risk assurance process
anditsrole;

reviewedand monitored the external auditor'sindependence
andobjectivity; the policyonengagement withthe external
auditor to supply non-audit services has remainedunchanged;

overseenthe relationshipwiththe external auditor and made
recommendations tothe Board inrelation to reappointment,
remunerationand terms of engagement;

monitoredthe integrity of the Group's financial statements

and continued to challenge the assumptions andjudgements
made by management indetermining the financial results of the
Group, including ensuring that the disclosures in the financial
statementswere appropriate, particularly following the
emergence of Covid-19;

overseenthe process for determining whether the Annual
Report and Accounts presented afair, balanced and
understandable assessment of the Group’s position and
performance, business madel and strategy. and

evaluated and approvedthe going concern assumpticnand
longer-termviabllity statements, especially taking into account
the guidance issued by the Investment Associationandthe
Financial Reporting Coundil (FRC).

The Committee receives independent assurance from the Group's
intermal audit function, whichis outsourced to Deloitte, and also
receivesupdatesfromthe external auditors across awide range of
issues. The Committee s further supportedby the Risk Committee
which meets quarterly and ischairedby the Group CFO

The Audit Committee’s performance evaluationwas undertaken as
part of the wider Board Fvaluatian process set outan pages 50 and
51 of the Corporate Governance Report.

The terms of reference of the Committee can be foundat
www foodtravelexpertscom.

Inaddition to the above, the Committee reviewed the following
matters duringthe year.

« assessments of impairment of goodwill, intangible assets
and assetsheld withincash-generatingunits asa result of
Covid-19 pandemic;

+ adoptionof IFRS 16, key judgementsand impact of concession
accounting on rent waivers during the vear:

* updatesontaxmatters, including the Group's tax strategy;

* appropriateness of statements ongeing concern, liquidity and
viability, reflecting the impact of Covid-19;

* proposalsforthe scope of minimum financial cantrals reviews
and for the proposed internal audit activity in 2021;

* theeffectiveness of healthand safety measures, including
specificallyan evaluation of the Group's controls inrespect of
allergens; and

the Audit Committee’s terms of reference and the Committee’s
overall performance and composition.

Afuller description of the operaticn of the Committee during

the year is set out in this report. | will be available at the 2021
Annual General Meeting (AGM) to answer any questionsfrom
shareholders about the work of the Committee.
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AUDIT COMMITTEE REPORT CONTINUED

Financial reporting

As part of curwark toensure the integrity of financial reporting, the Committee facusedonthe following areas during the year:

Area

Goodwill and
intangible assets

Background

The Grouphas asignificant goodwill balance, mainlyrepresenting
the consideration paid inexcess of the fair value of the identified
netassetsacquiredinrelation tothe 2006 acquisitionoftheSSP
business by EQT Partners, through the purchase of various Compass
Group plcsubsidiaries, by various subsidiaries of S5P Groupple. The
netassets acquiredincludedintangible assetsrelating tothe Group's
ownbrands, and franchiserightsinrespect of thirdpartybrandsthat
wereidentifiedand valued at the dateof acquisition. The goodwill
and intangible assets balance also includes amounts recognised on
acquisitionsduring the currentand previous financial years.

The Committeerecognises that thereis arisk thatanasset can
becomeimpaired, for example, due tochanges inmarket conditions.
Asaresult, the Group monitorsthe carrying values of goodwill and
intangible assets to ensurethat they are recover able and any specific
indicators of impairment are discussedby the Executive Directors
with both operational and financial management at Group and
incountry.

DuetoCovid-19, there has been an additional trigger for impairment
Inthe currentyear.

Committee’s activities and conclusions

The Committee reviewed the goodwillimpairment assessment
preparedbymanagement and challenged the key assumptions,
including theimpact of Covid-19 on the forecastedsales and ERITDA
andthe appropriateness of discount rates used.

Theforecasts usedbythe management were much more
conservativecomparedtothe prior year. The discountrates have
Increasedbyc 2% onaveragereflectingtheincreasedmarket risk
andvolatility of cash flows. As a result, total goodwill impairment
of £33.0mhasbeen recognisedin the currentyear. The Committee
agreedwiththis conclusion. The disclosure s setoutinnote 13.

Cash-generating
units impairment

Cash-generatingunits (CGUs) are required to be tested for
impairment annually if thereis atrigger for impairment. Historically,
SSPhasbeenprofitable andthere has beenno specifictrigger for

The Committee challengedkeyjudgements made by the
management.Due to thesignificantincrease in the discountrates,
along with challenging keyinputs, wereviewedmanagement's

Covid-19hashad amaterialimpacton the Group's operations

and cashflows. Thereis considerable uncertaintysurrounding

the ongoingimpact of the pandemic. Inmaking the going concern
assessment, the Directorshave modelled two scenarios for the
period to March 202 2 withthe base casescenarioreflecting
theBudget for 2021 adjustedfor the lockdown acrossEngland
announcedby theUK Government on 31 October, aswellas
significantly increased government-imposed restrictions in many
other parts of Continental Europe. The downside scenario shows a
further 12-week lockdown and amuch slower recovery.

assessmant impairment. However, inthe current year Covid-19 hasresultedina benchmarking exer cise against a comparator group of companies
specifictrigger forimpairment Managementhas determinedaCGU  whichwas compiledbased onexternally availabledata. The discount
tobeasite,e g anairportorarallstation. rateswerenotedtobeinasimilarrangeand as such we deemedthese
Similar tothe goadwill mpairment assessment, managementhave  tobereasonable. We also challenged the consistency of forecasting
exercisedsigrificant judgement during the process relatingto assumptions usec! inthis exerciseagainst t_huse usedfu_r the goodwill
discountrates, future growthrates and cash flows. Management impairment exercise. Whilst the CGUimpairment exer cise was
have carefully considered the mpact of Covid-19in each CGU. carriedoutatamuchmoregranularlevel andmanagement have
exercised judgement based on their knowledge of specific cash flows
for eachsite, we notedthat overalltheforecasting assumptions were
consistentwithforecasts used for the goodwillimpairment and going
concernexercises.
Totalimpairments recognisedrelated tofixed assetsandROU assets
aref384mandf£38 2mrespectively. The Impairment primarily
arose on thosesites which were expiringinthe next two to three
yearsand as such there was not sufficient time toallow for recovery
tonormallevel of sales and profitability. We alsonotedthat quite a
fewsiteswhichweremarginalinprior periodswerealsoimpaireddue
tofurtherreduced profitability asa result of Covid-19.
Further details on impairments havebeensetoutinnotes 12and 14.
Taxation The Groupoperates, andis subject to income taxes, inanumber The Committee reviewedthe Group's tax strategyand received
of jurisdictions. Management is required to make judgementsand reports andpresentationsfrom the Head of Tax, setting out thetax
estimatesin determining the provisions for incometaxes andthe strategy and highlighting the principaltax risks that the Group faces
amount of deferredtax assets and liabilities recognisedin the andthe judgementsunderpinning the provisions for potential tax
consolidated financial statements. liabilities. The Committee alsoreviewedthe results of the external
The Committee recognises that management judgement s required auditor’s assessment of provisions for income taxesand deferred tax
indeterminingtheamountand timing of recognitionof tax benefits assetsandliabilities, and having done so was satisfied withthekey
and an assessment of therequirement tomake provisionsagainst ~ Judgements made bymanagement.
therecognitionof such benefits.
Going concern Inorder to supportits goingconcernassessment, the Groupcarries  The Committee challengedmanagement'stradingand liquidity
and viability outreviews of its avallableresources and cash flows regularly witha  forecastsforboth the base case and the downside scenario, focusing
statement more detalled viability assessment carried out on an annual basls. onthereasonableness of the pace of recovery of passenger numbers,

continued and timely access to finance such as the Bank of England's
CovidCorporate Financing Facllity (CCFF)and the ability tomeet its
existing financial covenants.

Wenotedthatwhilst the Group has managedtoobtain waivers
toSeptember 2021, thereare scenarios inwhich the Group could
breachits existing interest cover and leverage covenants at theend
of March 2022, aswell as the minimum liquidity covenant when the
CCFFisexpectedtoberepaidinthefirst quarter of 2022,

However, followlng the review, the Committeewas satisfied and
recommended to the Board that the Directors should continue to
adoptthe going concern assumption, notwithstanding that material
uncertaintyexists thatmay cast significant doubt onthe Group'sand
the Company's ability tocontinue asagoingconcern.
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Area Background Committee’s activities and condusions
IFRS 16 TheGroupadoptedIFRS 16 'L eases'witheffect from 1 October The Committee has closely reviewed management's key assumptions
2019 using themodifiedretrospectiveapproach totransition. and accountingjudgements on IFRS 16 at each Audit Committee
Adoption of the new standardhas had amaterial impact on the meeting held during the year with a specific Audit Committee
Group's financlal statements, with right-of-use (ROU) assets of meetingheldin Apriltosolely discuss IFRS 16 anditsimpact onthe
£1,4689mrecognisedon transition together with lease liabilities of  half year and full year financial statements.
£1 46 4.4m. Management hasmadekey assumptionsIncomputing  wareviewedmanagement's approach toensure that the opening
thesebalances at aleaselevel which are inherentlyjudgemental. ROUassets and lease liability recognised at the transition date was
Evenminor changes in key assumptions maderelated to d_lscount complete and accurate. Controls putin place included an audit carried
rates,future rental payments andlease term couldresultina outby the Group Finance department onallmaterial territoriesin
material changeto thebalances. addition toreviews by local senior finance management.
Key challenges for this year included the impact of rent walvers
grantedby landlords inthe currentyear and the applicationof IASB
concession accountingwhich canonly be appliedif strict criteria
are met. We probed management's approach for recognising these
concessions as such rather than as contract modifications.
Other keyjudgementsaround lease term, capitalisation of specific
contracts andcomputation of discount rates werereviewed by the
Committeeinthe prioryear anddeemedtobereasonable. Therehas
beennochangeinmanagement approachon these assumptions in
the current year.
Overall, the Committee s satisfiedthat the balancesrecognised
attransition, thekey assumptions made during the year, closing
balances and keydisclosures includedin the financial statements are
materially correct.
Alternative InadditiontoIFRS basedperformance measures, theDirectorsalso  The Audit Committee noted the guidance issued by the FRCin
performance use alternative performance measures (APMs')toprovide additional ~ relationto the use of APMs and considered whether the performance
measures usefulinformationon theunderlying trends, performance and measures usedprovided meaningful insights forshareholdersinto

positionof the Group (see page 31). Thesemeasures are not defined
nor specified under IFRS and therefore arenotintended tobea
substitute for the same.

Further, as thisis the year of transition to IFRS 16, management have

presentedProforma IAS 17 numbers together with the statutory
numbers to demonstrate comparabilitywith the prior period.

the Groupsresults. The Committee alsoreviewedthe treatment of
items considered for separate disclosure in the AnnualReportand
Accounts, ahead of their approval by the Board. The Committee also
continued tosupport the judgements made by themanagement
regarding those items considered as exceptional and requiring
separatedisclosure.

The Committee concluded that clear andmeaningful descriptions
had beenprovided for the APMsused and that the relationship
between thesemeasuresandthe statutory IFRS basedmeasures
was clearly explained. [t was also concludedthat the Committee
supported the considered understanding of the financial staterents,
and that the APMs hadbeen accorded equal prominence with
measures that are definedby, or specified under, IFRS.

The Committeereviewed the ProformalAS 17" disclosures added
inthe currentyear and concluded that these werereasonable to
include during the firstyear of adoptionof IFRS 16 for comparability,
however, would nolonger berequiredgoingforwardas the
comparativeswillbeunder FRS 16.

Fair, balanced and
understandable
financial
statements

Anintrinsic requirement of a Group's financial statementsis

for the Annual Report and Accounts to be fair, balanced and
understandable. The coordination and review of the Group-wide
inputintothe Annual Reportisasizeable exercise performed
withinanexacting timeframe, which runs alongside the formal audit
process undertakenby theexternal auditor.

Theprocess to ensurethat the Committee, and then the Board,

aresatisfiedwith the overallfairness, balance and clarity of the

documenthas been underpinnedby:

+ guidanceissuedtocontributors at anoperational level;

« averificationprocess dealing with the factual contentof the
reports;and

acomprehensive review by the Directors and the senior
managementteam.
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AUDIT COMMITTEE REPORT CONTINUED

Risk management and internal control

The Baardhas overall responsibility for risk management and internal
control systems, and for reviewing their effectiveness. This process
isoverseen by the Committee on the Board's behalf. It is increasingly
important that thisis carried eut inthe context of the social,
environmental and ethical mattersrelating to the Group's business

The systemof internal control isdesigned to manage, rather than
eliminate, the risk of failure to achieve businessobjectives, and can
only provide reasonable, but not absolute assurance against material
misstatement, loss, fraud or breaches of law and regulations.

The Board has established aclear organisational structure with
defined authority levels. The day-to-dayrunning of the Group's
husinessis delegated to the Executive Directors of the Group.

The Executive Directors meet withboth operational andfinancial
management onaweekly and monthly basis. Key financialand
operational measures are reparted an aweekly and monthly basis,
andare measuredagainst both budget and reforecasts inthese
meetings. This process has been adapted where neededby the
CEQand CFO to reflect the nature of reporting required during the
Covid-19 pandemic

The Group maintains Group and regional/country level risk registers
which outline the key risks faced by the Groupincluding theirimpacts
andlikelihood, along with relevant mitigating controls andactions.
Onanannual basis, regicnal and country management teams are
required toupdate their local risk registers and risk maps to ensure
that the key strategic, operational, financial, as well as emerging risks
ineach location are captured and prioritised accarding tolikelihood
andimpact, and toidentify the risk management activitiesforeach
risk. The regional andcountry risk registersare used inconjunction
withinput from the Executive Committee, toupdate the Grouprisk
register. The Risk Committee and Executive Committee review the
assessment of risks, as well as current and future mitigation activities
at boththe Group and regional/countrylevels. The Committee
reviewedthis process andasummary of the risk registersduring
thevear.

Following this process, a summary of the principal risks and
uncertainties whichare currently judgedto have the most significant
impact onthe Group's long-termperformance is set out on pages
19t0 24.

The Committee reviewed the effectiveness of the Group's financial
andother internal control systems throughthe annual Cantral
Self-Assessment process, as well as the reports of the internal

and external auditors during the year. It subsequently reportedon
these matters tothe Board toallow it ta carry out its review (see
pages 33-34]

Internal audit

Deloitte acts asinternal auditor to the Group, and the partner
responsible reportsdirectly to the Audit Committee, inadditionto
being apermanent member of the Risk Committee. Internal audit
playsanimpertant rale in assessing the effectiveness of internal
controls through aprogramime of reviews based onacontinuing
assessment of business risks across the Group.

Internal audit is inregular dialogue with the regional Chief Finandial
Officersandthe Group Chief Financial Officer, to discuss the output
fromthe assurance work and acquire anupdate on the business risks
across the Group. Where control deficiencies are noted through the
assurance wark perfarmed, Deloitte will perform follow-up reviews
andvisits.

The Committee meetsregularly with Deloitte toreviewand
progress the Group'sinternal audit plan. The relevant audit planand
procedures are aimed at addressing risk management objectives
and providing coverage of the risks identifiedin the regional and
countryriskregisters, The internal audit plans have been prepared
inaccordance with standards promoted by the CharteredInstitute
of Internal Auditors. The Committee continues to monitor the
effectivenessof internal audit plansin accerdance with the Group's
ongoing requirements.

As aresult of Covid-19 its impact on S5P's operations and majerity

of the staff being on furlough, the planned internal audit programme
forthe year was largely postponed. Inaddition, the Control Self-
Assessment (C5A)was replaced with a'Minimurm Financial Controls’
(MFC) exercise which focused on asmaller number of key cantrols
expectedtobeinplace acrossall local finance operations. The output
of the exercise was reviewed by the Committee whichensuredthat
any proposedaction was timely and commensurate withitslevel of
risk, whether real or perceived

Despite the challenges arising fromCovid-19, itwasnoted that there
were nosignificant weaknesses identifiedin the year that would
materially impact the Group as awhole. The Committee continues

to closely monitor the impact of Covid-19 and will ensure the
resumptionof full scope of internal audit and CSA programmes at the
appropriate time once the autlook has improved. For the current year,
the Committee remains satisfied that the Group’s systemof internal
controlsworkswell

The Committee determines the adequacy of the performance

of theinternal audit process throughthe quality and depth of
findings and recommendations. During 2020, the Committee also
carriedout a formal assessment of the internal audit process,

using questionnaires completed by senior finance personnel hoth

at Groupandincountry, along with key members of the business
controls, legal and tax departments. The survey covered areas such
asorganisation, purpose and remit, process management, quality of
the team, knewledge and expertise, and communication of results
and recommendations. The survey indicated an overall satisfaction
withthe internal audit process, including Delcitte’sinteractions
withthe local teamsaswell as their understanding of the business
andtheissuesit faces The Committee discussedthe results of the
survey with Deloitte and was satisfied with the internal audit process
The resultsand feedback from the survey were incorporated intothe
nextyear’sinternal audit plan

05.07.2022 kI 21:04

Brgnngysundregistrene

Side 65 av 183



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

61 | SSPGroup plc AnnualReportand Accounts 2020

Strategic Report Financial statements

Corporate governance

External audit

The effectiveness of the external audit process andindependence
of KPMG LLP (KPMG), the Group's external auditor, iskey to ensuring
the integrity of the Group's published financial information. Pricr to
commencement of the audit, the Committee reviewed and approved
the audit plan to gauge whether it was appropriately focused

KPMG presentedto the Committee its proposed plan of work, which
was designed to ensure there are no material misstatements inthe
financial statements. The Committee considered the accounting,
financial control and audit issues reported by the external auditor
that flowedfromtheir auditwork.

During the 200 finandial year, the Committee carriedout an
assessment of the external audit process, including KPMG's role in
that process. This was supported by the results of discussions with
individual Committee members and questionnaires completed by
senior finance personnel both at Group andinceuntry, aleng with key
membersof the legal and taxdepartments. The survey coveredareas
such as communication, the audit approach andscope, the calibre of
the audit teams, technical expertise, andindependence. The survey
indicatedoverall satisfaction with the services provided by KPMG
and the Committee was satisfled with KPMG's responses to the
pointsraisedinthe survey. The resultsandfeedback fromthe survey
were incorparated inthe next year's external audit plan.

In 2015, the Group tenderedits external audit appointment and
asaresult, KPMG was reappointed asexternal auditor. The audit
partner fortheyear ended 30 September 2020 was Nichalas Frast.
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 Groupisrequiredtoput itsexternal audit process outto tender
again by no later than 2025 and intends to do soinline with those
regulations. The Committee confirmsitisincompliance with the
provisions of the CMA Qrder.

Auditor independence and non-audit services policy

The Committee has adopted a formal policy governing the
engagement of the external auditor toprovide non-audit services,
taking into account the relevant ethical guidance on the matter.

This palicy is reviewed annually by the Committee, whichdescribes
the circumstances inwhich the auditor may be engaged to undertake
non-audit work for the Group. The Committee overseescompliance
withthe policy, and considers and approvesrequests to use the
auditer fornon-audit work.

Recognising that the auditor is best placed to undertake certainwork
of anon-audit nature, e.g. auditrelated services, the engagements
for non-audit servicesthat are not prohibited are still subject to
formal review by the Committee based on the level of fees involved,
withreference to the 70% cap thatapplies. Non-audit services that
are pre-approvedare either routine in nature with afee thatisnot
significant in the context of the audit, or are audit-related services.

The Group had updated its non-audit services policy in the prior
year to ensure itremained in line with the latest ethical guidance
There were no further changes made during the year.

Details of feespayahle tothe external auditorare setout innote &
onpage 118.1n 2020, non-audit fees representedapproximately
20% of the audit fee. KPMG has provided services to certain Group
companies and the non-audit fees in 2020 included £3.1mof fees far
assurance work inrelation to turnover certificates, which are needed
to complywith certainlocal regulations

The external auditor reparted to the Committee onitsindependence
fromthe Group and canfirmedit had complied with the independence
requirements as set out by the APB Ethical Standards for Reporting
Accountants. The Committee is satisfled that KPMG has adequate
policies andsafeguards in place to ensure that auditor ehjectivity and
independence are maintained

FRC Correspondence

During the year, the UK regulator (FRC) reviewed the SSP Annual
Repert andAccounts 2319 and asked the business tocaonsider a
number of technical disclasure matters. The Committee has reviewed
the letter from the FRCand SSP'sresponse. As aresult, SSP have
clarifiedandenhanced some disclosures inthis Annual Report and
Accounts. The enquiry was closed

lan Dyson
Chairman, Audit Committee

16December 2020
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STATEMENT BY THE CHAIR OF THE REMUNERATION COMMITTEE

Introduction

Onbehalf of the Board and the Remuneration Committee, | present the Directors
Remuneration Report for the year ended 30 September 2020, which contains:

¢ Theupdated Directors’ Rermuneration Policy, tobe put to a shareholder vote at the
2021 AGM.

« Theannual remunerationrepert, describing how the existing policy has been applied
inthe 2020 financial year and how the updated policy will be implemented in the 2021
financial year.
Response to Covid-19
Prior to the onset of Covid-19, the business was on track to deliver another solidset of
financialresults. Howeaver, by the second quar ter, the impact of the Covid-19 outbreak in Asia
and the strict restrictions put inplace there and elsewhere in the worldbecame apparent and

O LUr new travel almost immediately ground to ahalt. By April, sales were down 95%across the Group.
R . Whenthe virus firstemerged, our immediate priority was toensure the health and safety
emune ratlo M of our colleagues and customers, and toprotect our business for the future. We introduced
|:) I h heightened safety protocols to ensure we could keep our colleagues and customers safe.
] IC\/ su pports t e Costswere significantly reduced, and by April we had secured approximately £750m of
. . liquidity through an equity placing as well as accessing Government loanschemes, enabling
evo [V l ﬂg St rateglc ustotrade througha prolongedrecovery. The Board and Senior Management tock significant
C e salaryreductions and our Group CEQ proposed to walve his bonus for 2020, We were able
p ror lt es O]C toretainsome of the cashrelatedto the payment of the final 2019 dividend as we gave
h G shareholders the oppartunity to relnvest the proceeds of that dividend payment intonew
t e FOUpl SSPshares.
Where we needed to close our units, we sought to protect asmany jobs as possible through
Carolyn Bradley utllising any available job support schemes. It iswithregret that the prolonged nature of this
Chair, Remuneration Committee crisisresultedinushaving to take the difficult decision torestructure inorder toprotect the
16December 2020 business, leading to considerable joblosses.

The Committee would like to take this opportunity to thank our colleagues, bothon the front
line and those inour suppoert functicns. Our team members demonstrated our Valuesby
resiliently continuing to provide services to the travelling public, many of whom have been
keyworkers. Our management team have worked incredibly hard toensure the safety and
wallbeing of our colleagues and to protect the business for the future.

By the endof the third quarter, restrictions had begun to ease inanumber of countries
andwe began tore-openunits using anew flexible cperatingmodel. By year end, we were
operatingc. 1,200 of cur units profitably across the Group and sales had recoveredslowly to
approximately 24% of pre-Covid levels. A significant focus on cash preservation enabled the
Group tominimise the cash outflow inthe secondhalf of the year andby the end of the year,
S5Phad some £520m of liguidity.

Since the year end, there-instatement of local andnational lockdowns, notably in the UK and
Continental Europe, hasresulted in fur ther volatility in passenger numbers whichwe expect
to continue through the second quarter of the newfinancial year. We are optimistic that, allied
to therollout of the Covid-19 vaccination programmes, we will see the start of arecovery
inthe second half of the year. We areready to respond quickly. The actions we are taking to
rebulld the business will put us in a strong position to capitalise on therecovery as well as
future opportunities, engbling us to deliver long termsustainable growth for the benefit of all
our stakeholders.

Itisagainst this backdrop that the Committee considered remuneration cut-turns andour
new policy. In doing so, we have sought tobalance alignment with our shareholders, workforce
andwider stakeholders, while ensuring our policy will support the rebuilding of thebusiness
and long termsus tainable growth.
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Executive pay - response to Covid-19

Salaryreductions

Asannouncedon 25 March 2020, significant salary reductions were
made acrass all senior management, the Group Executive and Group
Board Salaries were reduced by 30% from April 2020. NED fees
were alsoreduced by 30% during this time. For September, 55P's
management and Board agreed to asalary/fee reductionof 10%.

Bonus waived

Forthe yearended 30 September 2020, the Group CEOwaseligible
toreceive a bonus based 80% onunderlying operating profit and
2% on performance against strategic objectives. The Graup CFO
was alsoeligible to receive abonus based onunderlying operating
profit and strategic objectives, assessedusing the Group's
Management Bonus Planmatrix structure which has beenoperatedin
prioryearsandwhichapplies tocur management population

Theunderlying operating profit thresholdwas not met and the
decisionwastaken tonot paya bonus toourwider management
team, adecision which the Committee believedappropriate inthe
current conditions. Onthisbasis, no bonus was earned by Jonathan
Davies inthe year, despite the fact that his strategic objectives were
satisfled (as setout later inthe report).

The Group CEO would have beenentitled to a potential annual bonus
under the strategic element. However, Simon Smith volunteered
towalve hisbonus far this year and thiswaiver wasagreed by the
Committee and the Board. Natwithstanding that the bonus hadheen
waived, the cutcome of thiselement has been providedin this report
Inline with our Palicy, we assessed our Executive Directors strategic
performance basedonthetargets setat the start of the year, against
which robust performance was still delivered. However, as the crisis
hit, the business’ priorities changed drastically and our Executive
Directors performedoutstandingly toprotect the business through
their decisive and immediate actions.

No LTIP pay-out
The performance conditions for the 2017 PSP were not met, and
therefore the awardhaslapsedin fulland no shareswill vest this year.

Remuneration Policy Review

The Remuneration Policy ("Palicy") was last approved by shareholders
atthe 2018 AGMand is due forrenewal this year. We have taken
thisoppartunity to reflect on our approachto executive pay in

the context of the ongoing external uncertaintyand our evolving
businessstrategy.

Takinginto account the long-term strategic needs of the business
and the viewsof aur shareholders, the Committee proposes to make
the following changes to the Falicy.

Our evolving pay governance
Lastyear, we made a number of good governance changes ahead
of our Palicy review, These changes included the following:

+ Strengthenedannual bonus deferral by introducing the
requirement for 33% of any bonus earned to be deferredinto
sharesforthree years regardless of whether the minimum
shareholding requirement is met

Improved the transparency of the annual bonus target disclosure

Pensions forany new Executive Directors aligned with the rate for
the wider workfarce.

Minimum shareholding requirements for the CEQ and CFO
increased to 250% and 200% of salary respectively

Introduced post-emplayment sharehelding requirements for
Executive Directors.

Inreviewing our Policy we have continuedto be mindful of good
governance practice andwill be making further changes to align
pension toworkforce, as descrined on page 64.

Restricted Share Plan

We have thoughtvery carefully about the pay model to best support
the business gaing forward. SSP faces some significant challenges as
we work to restare and grow shareholder value ina highlyuncertain
environment. The conclusicn we have come tois that the restricted
share model best supports the recovery of the business.

We are therefore proposing toreplace the Performance Share Plan
("PSP")with anew Restricted Share Plan ("RSP" under which our
Executive Directors will receive amore madest award (than under the
PSP) subject toperformance underpins. We believe that arestricted
share planis the right appreach to suppert the business far the
following reasans:

* Supports dynamic and responsive management actions as the
external environment develops - We want management to take
the right actions to rebuild the business ta deliver leng term
sustainable growthover what isexpectedto be a prolongedand
patentially volatile recovery cycle. The Committee believesthat
the proposed RSP will support managementinitsexecutionand
delivery of this

Target setting - The environment remains highly uncertainin terms
of trajectory of recovery, Passenger numbers [PAX) at the sites
atwhichSSP operates is akey driver of profit grewthandinthe
current environment, we cannot forecast how PAX will recover

and, when it does, if thisrecovery would mirror SSP's portfolio of
locations andunits. That givesus challenges with setting three year
targetswhichwith the benefit of hindsight maybe set toolow or
toochallenging. The restricted share model rewards management
fortaking the right actions todeliver long termsustainable growth
over the recoverycycle rather than hittingaspecific target in

three years

More modest rewardwith performance underpins - The more
modest rewardis strongly aligned with aursharehclders'
experience and rewards participants for restoring the Group's
share price which feels appropriate to the current circumstances
We wil alsooperate a performance underpin toensure there

is no payment for failure and that overall levels of vesting
arereasonable

Retention acrossthe wider management team- The operation
of the restricted share plan will be aligned across the wider
management team. The restrictedshare model is simple and
transparent, and although the upside is more modest, it is
expectedto better support retentionand be appropriately
motivating at below board level where thereisarisk that
management with transferable skills may move toless hard-
hit sectors.

The maximum award under the proposed policy will be 100%of
salary for the CEO and 75% of salary for the CFO, whichrepresents a
50% reduction fromthe maximumlevel of awards under the current
PSP reflecting shareholder expectations when moving to arestricted
share model. Vesting will be subject ta aperfarmance underpinwhich,
for the first award isdetailed on page 71 Awards will be subject
toathree year vesting period andtwoyear holding periad, sothat

the total time horizan before any potential sale of shares is five years,
inlinewithbest practice

To support ourrestricted share model approach we are asking
shareholderstoapprove the planrules of the Restricted Share Plan
at the AGM.
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CONTINUED

Pensions policy

As part of our Policy review we are committing to reducing pensions
for iIncumbent Executive Directors totherate applied to the majority
of thewider workforce fromthe end of the 2022 calendar year, inline
with the Investment Association guidance. Prior to Covid-19we had
begun toreview the pensionprovisions available for our UK based
cclleagues. Thisunfertunatelyhad to be paused due tochanging
pricrities asa result of the pandemic. This review will confirm the
rate available to the wider workforce and therefore therate that the
Executive Directors will be alignedtofromthe end of 2022,

Board changes

As announced on 1 November 2019, Mike Clasper succeededVagn
Serensen as Chairman of the Company following the 2020 Annual
General Meeting, His fee was set at £275,000. Further, as announced
on 31 July 2020, Judy Vezmar joined the Board during the year asan
Independent Non-Executive Director and a Remuneration Committee
rmember. Post year end, as announced on 1 October 2020, Tim Lodge
was appointed to the Board as an Independent Nen-Executive
Director and Audit Committee member. Eachreceivesabase

feeof £51,000.

Salaries for the 2021 financial year
Thisyear, therewillbe no salaryincreases for our Executive Directors.

Operation of the annual bonus plan for 2021 financial year

Thisyearwe are proposing tosimplify the structure of the
Management BonusPlan and have revised the performance metrics
toalignwithourrecovery strategy. The structure for our CEQ and
CFOwillnow be aligned, with 80% based on financial and 20% based
on strategic objectives.

Taking into account the significant market uncertainty, thisisa
challenging year to set financial targets. As a Committee we consider
that it isstillappropriate for asignificant portion of thebonus tobe
based on financlal measures. We consider EBI TDA and Net Debt tobe
the keymeasures for management to focus on in the short to medium
term. We have thought carefully about how best to adapt the target
setting framework to this uncertain environment. Inthat context,

our annual bonus policy allows for us toaccount for some external
factors, including reference to passenger numbers {PAX) andrevenue
achieved, Indetermining a sultable bonus outcome. The Committee
anticlpatesthat it will apply agreater thannormal level of judgement
anddiscretionwhen considering outcomes for the year.

Engagement with shareholders

As part of ocur Policyreview, we wrote toshareholders representing
€.80% of our shareholder base to understandtheir views on

our new Directors' Remuneration Policy. We welcomed the level

of engagement recelved and| am pleased to say that we were

able to engage with shareholdersrepresenting ¢.70% of our
shareholder base. Our shareholders were understanding of the
challenges that the business has faced during this difficult year
and valued our management tearm's successfulhandling of the
crisis. Overall, engagement around the new RSP planwas positive
and our shareholdersunderstood the strategic rationale for its
implementaticn, and the difficulties that would arise under other long
termincentive structuresin the current environment.

We have welcomed their feedback on our proposals and have taken
intoaccount thelr comments as part of the process. Weremain
committed tokeeping an cpen and transparent dialogue with
shareholders on executive compensation at 55F

We hope youwill support our Directors' Remuneration Policy
and Directors’Rermuneration Report at the forthcoming AGM.

CM‘DA B2 ‘w)

Carolyn Bradley
Chair, RernunerationCommittee

16 December 2020
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REMUNERATION AT A GLANCE

Remuneration outcomes for the year ended 30 September 2020

The table below providesahigh level averview of what our Executive Directors earnedin 2020,

Simon Smith Jonathan Davies

Fixed pay (salary, pension and benefits) £720k £520k
Annualbonus £0 £0
PSP vesting (2017 award) £0 £0
Asdiscussedinthe Chq ir'sstatement, the CQVid’]g outbreak has Three year TSR performance
hadanunprecedentedimpact on thetravel industry andon SSP's
business in all geographies. Remuneration cutcomes for the year
areasfollows: 140
« From1 Aprilto 31 August 2020 Directors received 70% of their 120

usual salary/fees. Thisincreased to 90% from 1 September 100

to 30 September as the Group was able toreturnmore of its 80

colleagues towork. -
« Annualbonus payout for the 2020 financial year is zero forboth

Executive Directors, with trading conditions meaning that the 40

Group didnot achieve the threshold operating profit target. 20

Simon Smithachieveda portionof his strategic objec tives, which a

resulted inaformulaic payout of 12% of maximum oppor tunity. 30/09/2017 30/09/2018 30/09/2019 30/09/2020

However, he proposed to the Committee that thiswouldbe

N - s —e—SSPGraup  —e— FTSE 250
waived, which the Committee approved. P

Equity exposure of our Executive Directors
Our Executive Directors strongly align themselveswith the long-term success of the Group through their high perscnal shareheldings.

B 2020 Minimum sharehalding requirement
B Actual sharehalding

Siman Smith

168%  476% Interests inunvested;

unexercised share awards

As at 30 September 2020

Overview of implementation of Policy in 2021

Asummary of the proposedpackages for Executive Directorsin the 2021 financial year in comparison to packages for the 2020 financial year
issetoutbelow.

2021 financial year

2020 financial year

Element of remuneration Simon Smith Jonathan Davies Simon Smith Jonathan Davies
Base salary £650,000 £467600 £650,000 £467600
Pension 20% of base salary 21% of base salary 20% of base salary 21% of base salary
Annual benus maximum 175% of base salary 125% of base salary 175% of base salary 125% of base salary
Annual bonus targets Profit, Net Debt Profit, Net Debt Profit Profit

and strategic and strategic andstrategic and strategic
PSP annual award nfa nfa 200% of base salary 150% of base salary
RSP annual award 100% of base salary 75% of base salary nfa n/a
Shareholding requirement 250% of base salary 200% of base salary 250% of base salary 150% of base salary
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REMUNERATION AT A GLANCE CONTINUED

Proposed changes to the Directors’ Remuneration Policy

Asummary of the propased changes to the Graup's Remuneration Policy is set out below. The new policy hasbeenwritten toinclude
developments that were made inthe two previous financial years, such as the introduction of mandatory bonus deferral, post-employment
shareholding requirements and pest-vest holding periods. The full policyis shownon pages 77 to85

Base Salary Pension Benefits Annual bonus Long Term Incentive  Shareholding requirements
2017 Policy
« Executive « Executive » Executive * ExecutiveDirectorscan  * Performance * Group CEO: 200% of salary
Director Director Directors be awarded a maximum SharePlanin + Group CFO: 125% of salary
salariesare pension recelvea bonus of upto 200% whichExecutive N tive Directors:
settakinginto contributions tailored of basesalary Directors canbe lgg;xefc; Wef frectars:
consideration ofupto35%of package of + Performanceis awardedupte ocofbasetee
individua_lskIHs base salary .coreb.eneﬁts measured relative to 200% of salary . ?Qre;tor;haveunt&ii:e_
andthesize * Newly Encludlnghfe targetsinkeyfinancial,  * Awardssubject rdanniversary ot their
andcomplexity appointed Insurance, operaticnal and/or tofinancial aﬁpmﬂtlﬁanttoquldup
of therole Director carallowance strategic abjectives performance shareholdingrequirement
« Basesalaries pensicn andhealthcare overthefinancial year. conditions
norrnally ) contr[butioﬂns « Malus and clawback assessed over
reviewedwith ofupto 20% conditions apply threeyear
effectfrom of basesalary performance
1 June period{usually
EPSandTSR)
» Malus andclawback
conditions apply
Proposed changes for 2020 Policy review
* Nochange * Newly * Nochange Asper 2017 Policy * Restricted As per 2017 Policy with the
appointed with the following SharePlanin following amends:
persion mene Diattorecanbe * GroupCEQ: 2505 of saary
contributions ' Exec_utLveDlrectors awarded upto * Group CF0: 200% of salary
) requiredto defer at o
ahgne_dto least 33% of annual 100% of salary Post—emp!oyment
| ° Into shares 2?\)‘21ﬁn{ancxa\c)|/ear requirements intreduced.
* Incumbent -Normal awar
8 * If thesharehelding o
E?(ecitwe I requirement isnotmet, \e%else}n:e#?()égf
b;rae Eg:;SdWl Executive Directors ;:; ;YS"Zrof sealary
7 0,
with the wider requiredto defer 50% forthe CFO
workforce 0'11‘ annual bOnLtIS f(;r Aviords subject
threeyears intoshares °
rate by the end “R " toperformance
of r:hed2022 Ci:::[:tr:emn underpins to ensure
caenaaryear has discretion the Company does
over outcomes not pay for failure
* Implementationfor ' S:vardsvestaﬁer
; reeyearsandare
2021 financial year- cubiect to a two
CEQ andCFO's bonus N ldnoeriod
structures will now yearhaidingperio
be aligned, with the * Remuneration
majority based on Comltmttee‘
financial objectives and has discretion
overoutcomes

aminority basedon
strategic cbjectives
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CORPORATE GOVERNANCE CODE PROVISION 40 DISCLOSURE

When developing the proposed Remuneration Policy and considering its implementation for 2021, the Committee was mindful of the UK
Corporate Governance Code and considers that the executive remuneration framework appropriately addresses the following factors

Clarity

The Committee is committed to providing open and transparent disclosures regarding our executive
remuneration arrangements.

We have consulted with cur shareholders in order to formulate the proposals in our new Remuneration Policy.

We have sought to explain the changes to our proposed Rermuneration Policy inaway that highlights their
alignment to our strategic ambitions as well as good governance practices under the UK Corporate Governance
Code and investor guidance.

Simplicity

Rernuneration arrangements for our Executives and our wider workforce are simple in nature and well
understoodby bothparticipants and shareholders.

Our newrestrictedshare plan is a simple model that aligns our senior management team to the experience of
our shareholders.

Forthe 2021 financial year, we have alsc aligned the bonus structures for our Group CEQ and Group CFO which
provides further consistency and simplicity in our pay arrangements.

Risk

The Committee considers that the structure of incentive arrangements does not encourage inappropriate

risk-taking.

* Ourannual bonus isbased on abalance of metrics which take inte account our strategic plan and external
expectations. Targets are set toensure that maximum can only be earned for delivering truly exceptional
performance while not encouragingrisk-taking.

* OurnewRSP has more modest award levels relative tothe out-going PSP and is subject to performance
underpins which ensure that there is no payment for failure.

Annual bonus deferral, the RSP post-vestingholding period and our in-employment and post-employment

shareholding requirements provide a clear link to creating sustainable, long-term value for shareholders.

Malus and clawback provisions also apply to our incentive arrangements, and the Committee has overarching

discretion to adjust formulaic outcomes to ensure that theyare appropriate after assessing performancein
theround.

Predictability

Thenew RSP increases the predictability of outcomesin line with recovery strategy and minimises the
potential of unintended outcomes.

OurPalicy contains detalls of opportunity levelsunder various scenarios for each compenent of pay.

Proportionality

The Committeebelieves that the proposed RSP incentivises management totake the right actions for
sustainable valuein the current environment.

The Committee considers performance fromarange of perspectives. Poor financial performance s
notrewarded.

Alignment to culture

Any financial and strategic targets setby the Committee are designed to drive theright behaviours across
the business.

Thenew RSP model encourages our executives tofocus onmaking theright decisions far the long-term
sustainable performance of the business.

When developing the 2021 Remuneration Policy the Committee reviewed our approach toremuneration
throughout the organisation to ensure that arrangements are appropriate in the context of our Values and
approach toreward for the wider work force.

We have committed to aligning executive pensions with the wider workforcerate.
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ANNUAL REPORT ON REMUNERATION

Single total figure of remuneration - Executive Directors (audited)
The following table provides asummary single total figure of remuneration for 2019/20 and 2018/ 19 for the Executive Directors.

All figures Salary Annual Long-term Total fixed Total variable

shownin and fees® Benefits Pension Bonus incentives:? Other Remuneration Remuneration Total

£000 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Executive Directors

SimonSmith® 563 430 27 17 130 90 - 529 - 261 - - 720 537 - 790 720 1,327

Jonathan

Davies 405 459 17 16 98 96 - 468 - 933 - - 520 571 - 1401 520 1,972
968 889 44 33 228 186 - 997 - 1194 - - 1,240 1108 - 2191 1,240 3,299

® Salary and fees - thisrepresents the base salary or fees paid inrespect of the relevant financial year. For Executive Directors this was reduced for a
portionof the year due to the impact of Covid-19 as described below.
* Simon Smith - amounts of pay shown for Simen Smithin 2019 shows remuneration earned from his appointment te the Board on 20November 2018.

“ Long-termincentives 2020 - no shares vested under the 2017 LTIP awards, therefore there s no value attributable to share price appreciation over the
performance period. The Committee did not exercise any discretion with regards to the vesting of the 2017 LTIP awards.

! Long-termincentives 2019 - the value for 201915 in respect of the awards granted in 2016. The value presented in the single total figure of remuneration
tablein the 2019 Annual Report on Remunerationhas been adjusted te show the final cutcome of the vesting of the awards granted in 2016 {along with
accrued dividend equivalents) at the mid-market closing share price on the date of vesting of £6.6568.

Additional disclosures in respect of the single figure table

Basesalary
Executive Director base salaries in 2019/20 (audited)

From 1 June 2020 From 1 June 2019 Change
Simon Smith £650,000 per annum £650,000 per annum 0%
JonathanDavies £467,600 per annum £467,600 per annum 0%

* Salary was reduced during the year as described below due to the impact of Covid-19.

During the 2020 financial year, the Group furloughed the majority of its workforce and utilised wage subsidy schemes available across the
reglonsinwhich it operatestopreserve cash and protect the business, As aresult of this, many of our colleagues received reduced pay during
the year.

Inlight of this, the Remuneration Committee and the Chairman agreedthat it was appropriate for the Board of Directors to receive areduced
salary/fee for a partionof the year. From 1 April 2020 to 31 August, Direc torsreceived 70% of their usual base salary/fee, reflecting a 30%
reduction. Astrading conditions began toimprove towards the end of the financial vear, and the Group was able to returnmere colleagues
towork, the Committee andthe Board considered it appropriate to cantinue the reduction, but at alower level As such from 1 Septemberto
305eptember, Directors received 30% of their usual base salary/fee, reflectinga 10% reduction

The figures shownin the Single Total Figure of Remuneration table above reflect these changes. The amount of remuneration received
by Nan-Executive Directorsis set aut onpage 7.2.

Benefits

During the year, Simon Smith and Jonathan Davies received benefits totalling £27k and £17k respectively. These benefits included
participation inthe UK SIF, private medical insurance (for the executive and their family), life insurance, car allowance, company fuel card and
horme to work travel (including assaciated tax paid).

Details of shares held by Executive Directorsunder the UK SIP are set out below

Total SIP

Total SIP shares held at Shares acquired during Matching shares awarded shares held at

1October 2019 financial year during financial year 30 September 2020

Simon Smith 1,766 449 204 2,419
JonathanDavies 2,829 471 204 3,504
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Pensions

The table below sets out the pensionarrangements for our Executive Directors that were inforce during the year. Pension arrangements for
Executive Directorswere based ontheir full base salary and do not reflect the salary reductions describedabove, inline with the approach
takenfor the rest of the Groups management.

Director Pension type Pension level (% base salary)
Simon Smith! Cashinlieu of pension/defined contribution 20%
Jonathan Davies Cashin lieu of pension 21%

! Simon Smithisamember of the UK defined contribution pensionscheme and receives amix of employer pension contributions into the Group's pension
scheme and a cash supplement in lieu of pension such that his total annual pension remuneration amounts to 209 of base salary.

Annual bonus

The bonusesfor the year ended 30 September 2020 assessedunderlying operating profit as the financial target. Bonuses forboth Simen
Smithand lenathanDavies assessed a mix of financial performance and strategic objectives.

For SimenSmith, 80% of his total bonus opportunity was determined by the financial target, with the remaining 20% opportunity determined
byachievement of keystrategic objectives. Jonathan Davies bonus was determined under the Management Bonus Plan matrix structure that
applied tothe broader management team, whereby the financial element of the bonus was basedon 100% underlying operating profitand a
personal perfermance factor, based on the achievement of objectives, is then applied to determine the actual pay out.

Basedonthe framewaorks described above, SimonSmith and lonathan Davies earned bonuses as set out inthe table below. Further details of
financial and strategic performance is alsoset out below

Annual bonus payout in 2019/20 (audited) Simon Smith? Jonathan Davies
Maximum bonus opportunity 175% 125%
Bonus earned (% of maximum) 12% 0%
Actualbonus () £0 £0

a ;
Bonus payment was walved.

Taking into account pay conditions and bonus cutcomes across the wider workforce, Simon Smith volunteered towaive the 1.2% of maximum
bonus opportunityearnedin respect of the 2020 financial vear and thiswalver was agreed by the Remuneration Committee. Due tothe
different honus structure that applied ta Jonathan Davies during the financial year, no bonus was earned. The Committee cencludedthat this
bonus outcome was appropriate inthe context of the wider employee and shareholder experience

Had any annual bonus been payable to Executive Directors, one third of this would have beendeferredinto the Group's shares for three years,
inline withchangesmadein the 2019 financial year.

A full breakdown of performance against financial and non-financial targetsis set out below

Inlinewith our Policy, we have assessed our Executive Directors' performance against strategic objectives based onthe targets set at the start
of the year However, asa result of the global pandemic, management's priorities for the year changed significantly versus these objectives.

The performance outcames for the 2020 financial year reflect the dedisive actiontaken by leadership ta place the business inte'hibernation’
atthe onset of the crisis. We believe that the Group took the right actions during the year to protect the business and ensure liquidity, setting
the stage foraneffective recovery as soonas is possible. The Committee believes that our Executive Directors demonstrated capability and

excellent leadershipinanunprecedentedtime for the travel sector,

Financial performance

Thetable below sets out a summaryof performance against the financial target, underlying operating profit. The underlying operating profit
targetsfortheyear are set based on the Groups budgeted performance. Budgeting is a rigorous processwhich starts fromthe bottomup,
reviewing the expected performance of each regioninwhich the Group operates against the external opportunities and challenges within
them, andthe Group's five-year plan.

Targets set at the start of the 2019/20 financial year (Em) 2020 performance (Em)!
Threshold Target/budget Maximum
(30% of maximum) (50% of maximum) {100% of maximum)
Underlying operating profit 2246 2315 2431 -211.7m

! 2020Performance shows pro-formalAS 17 underlying operating profit performance.
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Strategic objectives

Asummary of our Executive Directors performance against strategic objectives is shown below
Simon Smith - Group CEO

Objective (20% maximum)

Targets

Performance assessment

Strategic Initiatives

Complete commercial planinNorth America, deep dive
inanairport delivering improved EBITDA ARO yield.

+ Deep dives completedin7 airports (above stretch).

Develop efficiency programmes for technology
and automation inkey markets.

Order attable trialledsuccessfully inthree regions,
aheadof the stretchtarget.

Covid-19response hasresultedinacceleratedrollout.

Complete profitable LFL trials inkeyregions and
developactionplans.

Activity stoppedinMarchduetoCovid-19 pricrities.
Trials completedin 3keyregions.

People, Capability
and Infrastructure

Launch and complete the first year of the Global
Leadership Programme for regional and country
leadership teams.

Activity stoppedinMarchduetoCovid-19 pricrities.

Firstcohort partially completed but pauseddue to
Covid-19 pricrities and second cohort scheduled, but
not completed.

Completereview of the Group CSR strategy.

Activity stopped due to Covid-19 priorities,
but now beingrevisited.

Background analysis completed and shared
withBoard.

* Embedthe Group'srefreshed Values.

Valueslaunched and cascadedglaobally.

Values demonstrated throughout the handling
of the Covid-19 crisis.

Taking into account performance against strategic objectives, Simon Smith achieved 12% of bonus for this element, which was voluntarily walved
by Simen, a decision then approved by Committee.

Jonathan Davies - Group CFO

Objective

Targets

Performance assessment

Strategic Initiatives

Deliver Group-wide procurement savings including
new purchasingdeals, marketing income, recipe
andmenu optimisation, productlon equipment
andenergy efficiency.

* Ontrack to achieve stretchtarget pre-Covid-19.

* ByMarch, savings of 88% of stretch target hadbeen
identifiedand agreed.

Deliver targeted Group-wide efficiency savings
through planning, reviewing and menitoring of
programmes across the business.

* Ontrack toachieve stretchtarget pre-Covid-19.

* Additional savings £1.5mahead of budget identified
byendof January 2020.

Implermentfinance, cash managerent and
inventory systems project.

* Programme ontrack tomeet deadline for delivery
of countrypilot ontime and withinbudget.

Internaticnal roll-out programme plannedand
presentedtoSteering Committeeand GEC.

Financing

Raise further debttomaintaintargetbalance
sheet leverage within plannedinterest costs.

* Specifictargets deemedno longerrelevant
duetoCovid-19.

Achieve targetreturns on capital investment.

* Deemedno longerrelevant due to Covid-19.

Evaluate and execute M&A projects to deliver
returns above target criteria.

* M&A projects successfully executedfor
StationFood(Germany), Red Rock (Australia)
and Togservice (Nordics).

Taking into account performance against strategic objectives, the Committee decidedthat Jonathan Davies'performance factor was 0.8. As the
financial targets for the Group's operating profit were not met, this performance factor resulted inanil pay-out.

Scheme interests awarded during the financial year

SSP Performance Share Plan awards (audited)
The following PSP awards were made to the Executive Directors inthe 2012/20 financial year.

Number Face value Award receivable
of awards (E) atdate  Face value % for minimum End of
Type of award Date of award granted of grant of salary performance  performance period
Simon Smith Nil CostOptions ~ 21/11/2019 205,533 1,300,000 200% 25% 30 5eptember 2022
JonathanDavies Nil CostOptions  21/11/2019 110,893 701,400 150% 25%  30September 2022

The closing price on the day before grant was used to calculate the number of shares over which each award was granted(£6.3.250 for

21 November 2019 award). Awards will vest subject tothe achievement of the per formance conditions whichwill be measuredat the time the
Group publishesits full year financial results for the 2022 financial year and completion of athree-year vesting period. The awards will vest
subject to achieving two performance measures, namely earnings per share (EPS) target (7 5% weighting) andrelative total shareholder return
(Relative TSR) target (25%weighting). The performance targets for these awards granted are summarised on page 75. Fallowing vesting,
awards will be subject toanadditional twoyear holding period.
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Implementation of Remuneration Policy in the year ending 30 September 2021

Thissection pravides anoverviewof how the Committee is propasing toimplement the Group's Remuneration Policy in the year ending
30September 2021, subject toits approval at the 2021 AGM

Base salary

Base salaries as at 1 October 2020:
Simen Smith: £650,000
JonathanDavies: £467600

Base salaries for Executive Directors will be reviewed with effect from 1 June 2021, inline with the Group's usual timetable.
As communicated on his appointment, the Cormmittee intends to keep Simen Smith's package under review subject to his
development and perfermance inrole and the continued growth of the Group.

Benefits

Executive Director benefits will continue to include private healthcare (for the executive and their family), life insurance,
carallowance or acempany car, company fuel card, travel to and from work (including associated tax paid) and participation
inthe UKSIP.

Pensions

Simaon Smith: 20% of base salary
Jonathan Davies: 21% of base salary
New appointments: aligned withthe wider workforce

The Committee [s committed to aligning Executive Director pensions with widerworkforce by the end of 2022.

Annual Bonus

Maximum opportunity:
Simon Smith: 175% of base salary
lonathan Davies: 125% of base salary

Targets:

Bonuses will continue to be based on bethfinancial andnon-financial performance. For 2020/21 the financial targets
willbe EBITDA and Net Debt, aligning with immediate business priorities. Specific targets and details of non-financial
objectives will be disclosedin the 2020/21 Annual Report when they are no longer considered to be commercially sensitive.

The Committee intends totake inte account some external factors including reference to passenger numbers (PAX) and
revenue achievedinits determination of bonus cutcomes. At year end, the Committee willbe respensible for looking at
performance inthe round and applying judgement to ensure that the cutcome is appropriate to the external environment,
management's achievements and shareholders' experience.

Executive Directors will be required to defer 33% of any bonus received inte the Group's shares. For Executive Directors,
40%bonus willbe subject to Group EBITDA performance, 40% will be subject toNet Debt andthe remaining 20% will be
subject tothe achievement of key strategic objectives. Jonathan Davies'bonus structure has been amended to mirror that
of the Group CEOQ. His bonus was previously calculated using the MBP matrix described inour 2018/19 Annual Report.

Restricted
SharePlan

The Committee intends to make the first awards under the Restricted Share Plan shortly after the completion of the 2021 AGM
{subject to sharehclder approval of the plan).

Face value

(% of salary)

Simon Smith 100%
Jonathan Davies 75%

These awards will vest onthe thirdanniversary of the date of grant. Vested awards will be subject to a two year holding
period. If the Company does not meet one or more of the performance underpins over the relevant vesting periodthenthe
Committee would consider whether it was appropriate to adjust (including te zerc) the level of pay-cut under the award
toreflect this. For the first awards under the plan the performance underpins will be:

1. The Company has taken the right actions to strengthen its competitive advantages and pasition the group for longterm
sustainable growth.

2. The Company has achieved the principal strategic and financial annual objectives over the 3 year period, notably:
* Revenue growth, given the available passengers numbers during the period
« Efficient conversion of revenue into profit andcash

3. The Company hasmade progress on SSP's Corporate Responsibility Strategy.

In assessing the extent to which the performance underpins have been satisfied, the Cormmittee will consider a range of
quantitative and qualitative benchmarks to inform its decision. Should any of the underpins not be met, the Committee would
consider whether a discretionary reduction inthe number of shares vesting wasrequired.

Minimum
Shareholding
Requirement

To alignthe Interests of Executive Directors with those of shareholders, they are requiredto build and maintain significant
holdings of shares in the Group over time. The minimum sharehec!ding requirement for Executive Directorss:

* GroupCEQ: 250% of base salary
« GroupCF0:200% of base salary

In addition to the above, Executive Directors will be required to maintain their full minimum shareholding requirement for
one year post-cessation of employment, andhold 50% of the requirement for a secondyear.
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Non-Executive Director Remuneration

Single total figure of remuneration - Non-Executive Directors (audited)

Salary . Annual  Long-term Total fixed Total variable
and fees Benefits Pension Bonus  incentives Other Remuneration Remuneration Total

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

Non-Executive Directors

Vagn Serensen! 81 195 - - - - - - - - - - 81 195 - - 81 195
Mike Clasper? 144 - - - - - - - - - - - 144 - - - 144 -
Carolyn Bradley 62 63 - - - - - - - - - - 62 63 - - 62 63
lanDyson 54 &1 - - - - - - - - - - 54 61 - - 54 =6l
PerUtnegaard 44 49 4 - - - - - - - - - 48 49 - - 48 49
Judy Vezmar? 7 - - - - - - - - - - - 7 - - - 7 -

392 368 4 - - - - - - - - - 396 368 - - 39 368

! Vagn Serensendid not stand for re-election at the 2020 AGM. Amounts shown reflect fees paid for the period of the year that hewas adirector.

* Mike Clasperwas appointed to the Board on 1 November 2019 and became Chairman on 26 February 2020. Amounts shownreflect fees paid for the
period of the year thathe was aDirectar.

? Judy Vezmar was appointed to the Board on 1 August 2020. Fees shownreflect fees pald for the period of the year that shewas a director.
! Benefits 2020 - this comprises thereimbursement of expenses for travel to and from Board meetings.

As set outon page 68, inlight of wider workforce pay conditions andthe overall shareholder experience it was agreed that Non-Executive
Directorswouldrecelve 70% of theirusual fee, reflecting a 30% reduction, between 1 April 2020 and 31 August 2020, From 1 September
to 30 September, Non-Executive Directors received 90% of their usual fee, reflecting a 109 reduction

Following the review of Non-Executive Director fees during the year ended 30 September 2020, it was determined that there would be
no change tothe fees set on 1 luly 2019 whichare as set out below. The Company will review these fees inaccordance with the terms of the
Nan-Executive Director appointment letters, and willundertake a review each year Areview may nat result inanincrease in fees.

2020 fees
Chairman of the Board £275,000
Board member £51,000
Additional fee for SeniorIndependent Director £10,000
Additional fee for Chairman of Audit/Remuneration Committee! £11,000

" Inadditionto any additional fee for acting as the Senior Independent Director.

Tim Lodge was appointedtothe Boardon 1 October 2020 as anlndependent Nan-Executive Director andMember of the Audit Committee.
Fromthis date Timwill receive the base Board Member fee of £51,.000 per annum. Tim did nat receive any remuneraticnin respect of the
2020 financial year,

05.07.2022 kI 21:04 Brgnngysundregistrene Side 77 av 183



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

73 | S5PGroup ple AnnualReportand Accounts 2020 Strategic Report Corporate governance Financial statements

Historical TSR performance

Asthe Companyis aconstituent of the FTSE 250, the FTSE 250 Index provides an appropriate indicaticn of market movements against which
to benchmark the Company’s performance. The chart below summarises the Company’s TSR performance against the FTSE 250 Index over
the period fromAdmissicnon 15 July 2014 to 30 September 2020

TSR performance since admission
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Admission

Chief Executive Officer remuneration outcomes

Chief Executive Officer 2014 2015 2016 2017 2018 2019* 2019° 2020
CEOName K.Swann K.Swann K.Swann K. Swann K.Swann K. Swann S.Smith S.Smith
Single figure of remuneration £4.5m £2.5m £2.6m E74m £6.0m £53m £0.8m £0.7m
Annualbonus payable (asa %

of maximum opportunity) 100% 100% 100% 100% 100% 100% 98.6% 0%

Long-termincentive vesting
out-turn (as a% of maximum
oppertunity) n/a nfa n/a 100% 100% 100% 100% 0%

! Reflects periodspent inrale as Group CEQ from 1 October 2018 to 31 May 2019.
? Reflects periodspent inrole asGroup CEO from 1 June 201910 30 September 2019,

No long-termincentive plan awards vestedin 2014, 2015 or 2016, Perfermance conditions were not met for the awarddue tovest inthe 2021
financial year and therefore this award will lapse

InaccordancewithUK regulations, for the year ended 30 September 2019 the PSP value inthe single total figure of remuneration, wasan
estimatedvalue, This has now beenupdated toinclude the final level of vesting achieved and the share price on the date of vesting.

Total remuneration for 2014 includes additional awards of cashand shares made onIPO by the Company and the previous
majority shareholder.

Year-on-year change in pay for Directors compared to the average employee

Average Simon  Jonathan Michael Vagn Carolyn Per Judy
Resolution Employee Smith! Davies Clasper’ Serensen® lanDyson Bradley! Utnegaard Vezmar?
Base salary /fees 0% 31% (12%) - (59%) (12%) (1%) (10%) -
Benefits (8%) 60% 10% - - - - - -
Annual Benus (100%) (100%) (100%) - - - - - -

! Director was appointed to the Board during the 2019 financial year and therefore table is comparing full year remuneration for the 2020 financial year
withapro-ratatotal forthe previous year.

2 Director was appointed to the Board during the 2020 financial year and therefore there is no prior-year remuneration for comparison.
3 Director left during the 2020 financial year and therefore table is comparing pro-rataremuneration with afull year total for the previcus year.
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Relative importance of the spend on pay

The table below shows the total spend on employee payinthe 2019 and 2020 financial years and the tatal expenditure on dividends.

2020 2019 Percentage change
Total Staff Costs! £5186 £8093m (36%)
Dividends £26.8m £51.0m (47%)
Special Dividend EOm £149.8m (100%)

! This figure is inclusive of wage subsidies received, such as the Coronavirus Job Retention Scheme in the UK.

CEO Pay Ratio

In accordance with the Campanies (Miscellaneous Reporting) Regulations 2018, the table helow sets out the Group'sCEQ pay ratios for the
year ended 30September 2020. This compares the Chief Executive’s total remuneration with the equivalent remuneration for the employees
paidat the 25th {P25), 50th (P50} and 75th{P75) percentile of SSP Group's workforce inthe United Kingdom. The total remuneration foreach
quartile employee andthe salarycompanent within this, isalse cutlinedin the table below.

25th Percentile 50th Percentile 75th Percentile

Year Method pay ratio pay ratio pay ratio
2020 OptionB 48:1 471 331
Base Salary £14,942 £15,274 £21,989

Total Pay and Benefits £15,203 £15573 £22,461

The pay ratios above are calculated using the actual earnings for UK employees, The CEQ's Single Total Figure of Remunerationis £7.20k,
asshownon page 68.

SSP have chosen Option B, using the most recent Gender Pay Gap datato identify the employees at the 25th, S0thand 75th pay percentiles
inour UK employee population. AsSSF have alarge number of employeesin the UK, of which alarge portion work seasonal or part time hours,
OptionBwas selectedasitis the most practical way to produce the percentile calculations.

Tetal remuneration far UK full-time equivalent employees an 30 September 2020 hasbeen calculatedinline with the single figure
methodology and reflects actual earnings receivedin the 2020 financial year. No elements of pay have beenomitted. The majority of SSP's UK
employee population are hourly paid operations colleagues. Given thiswaorkforce profile, two of the three CEO payratio reference points fall in
this populationandthere islimited difference in the pay at each percentile. All payments have beencalculated ona full-time equivalent basis.

Duetotheimpact of Cavid-19 onthe Group'strading inthe UK, the majority of UK calleagues were furloughed utilising the Coranavirus Job
RetentionScheme. The Committee believesitis appropriate for the CEO pay ratic toreflect the pay reductions taken by colleagues. Thisalso
maintainscomparability with the Group CEC's pay as he receivedareduced base salary for a portionof the year.

The Committee believes that the median pay ratiois natably lower than it would be ina normal year. This is due to the fact that the CEO received
no variable payinthe financial year In addition, P25, P50 and P75 were all furloughed for a partion of the year and therefore the total pay and
benefitsreceivedby these colleagues is lower that it would be inanormal year. It islikely that any year-on-year change in the pay raticwill be
driven by our CEC's variable pay, and net bychanges to pay and benefits structures for UK Employees. Pay rates for allemployees are set by
reference to arange of facters, suchas market practice, experience andperformanceinrale.

Fees from external directorships

lonathan Davies isaNon-Executive Director of Assuraplc and retained afee of £58 225 inrespect of that directorship

Statement of Directors' shareholding and share interests (audited)

Shareholding Guidelines require Executive Directors to build up over time apersonal shareholding in the Company equivalent invalue to
250% of base salary for the Group CEO and 200% of base salary for the Group CFO. Executive Directors are encouragedtoretain vested
shares earnedunder the Company’s incentive plans until the shareholding guidelines have been met. The Chairman and each Independent
Non-Executive Director are expected to build and then maintain ashareholding in the Company equivalent in value to 100% of their annual
grossfee.
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The period over which the minimum shareholding must be built up is a three-year period, either fromthe date of admission (15 July 2014,
or from the date of appointment if later. The table below shows details of the Birectors'shareholdings as at 30 September 2020,
Interests in

Shares owned unvested PSP

Shareholding Shareholding outright at awards at

guidelinesasa % as a % of salary/ 30 September 30 September

Director of salary/fees fee achieved® 20200 2020
Simen Smithe 250% 308% 869,616 473,228
Jenathan Davies 200% 600% 1,218,305 298,954
Mike Clasper* 100% 33% 40,000 -
CarolynBradley® 100% 18% 5756 -
lan Dyson 100% 128% 33,776 -
PerUtnegaard? 100% 66% 14 666 -
Judy Vezmar* 100% 0% o] -

Notes:

° For the purposes of determining Directors' shareholdingrequirements, the individual's salary/fee and the three month average share price to
30 September 2020 (£2.3027)havebeenused. Further, the totalshareholding used tocalculate the shareholding percentage for Executive Directors
excludes Matching Shares issued under the UK Share Incentive Plan that remaln subject to holding conditions (609 for Simon Smith and 738 for Jonathan
Davies as at 30 September 2020).

® Shares owned outright at 30 September 2020' includes sharesheld by perscns connected with a Director. [t also includes Partnership Shares purchased,
Matching Shares awarded and Dividend Shares purchased, under the UK Share Incentive Plan.

* The Directorhas until the third anniversary of their date of appointment to meet their Minimurn Shareholding Requirement.

’ PerUtnegaard's shareholding on 30 September 2020 was below that of his Minimum ShareholdingRequirement due to fluctuationsin the Group's
share price.

Interests in Unvested PSP awards at 30 September 2020

Interestsinunvested PSP awards'referstoPerformance Share Plan awards granted in, November 2017 November 2018, May 2013, June
2019 and November 2019, The performance conditions for eachaward are describedin the table below

10ctober 2017 to 1 October 2018 to 1 October 2019 to
Performance period 30 September 2020 30 5eptember 2021 305eptember 2022
Performance Compound EPS Relative TSR vs Compound EPS Relative TSR vs Compound EPS Relative TSR vs
condition and growth comparator group growth comparator group growth comparator group
weighting {75%) {25%) (75%) {25%) (75%) {25%)
Maximurm target
(100% vesting) 12%pa. Upper-quartile 12%p.a. Upper-quartile 12%p.a. Upper-quartile
Threshold target
(25% vesting) 7%p.a. Median 7%p.a. Median 7%p.a. Median

Vestingiscalculatedonastraight-line basis between maximumand threshold targets. There is no vesting for performance below the
threshold target.

Athree-monthaverage share price prior tothe startand end of the performance period will be used to calculate TSR. The TSR comparatar
Groupisasfollows

Autogrill Go-Ahead Group J Sainsbury Next UDG Healthcare

Compass Group Halfords Group Kingfisher Ocado Group WHSmith

Dignity Inchcape Marks and SpencerGroup  The Restaurant Group Whitbread

Dixons Carphone InterCentinental Hotels Marston's Sports DirectInternational ~ WmMorrison Supermarkets
Domine's Pizza Group Group Mitchells &Butlers Stagecoach Group

Dunelm Group IDSportsFashion N Brown Group Tesco

First Group 1D Wetherspoon National Express TUIAG

Unvested awards under the Company’s share plans will be satisfied by the transfer of existing shares held by the Company’semployee benefit
trust (EBT), market purchased shares (whichwill be held by the EBT) or the issue of new or treasury shareswithin limits agreed by sharehalders
whenthe plans were approved. These limits comply with the Investment Association’s guidelines whichrequire that nomore than 10%of a
company’s issued share capital be issued in accordance with all employee share plansinany 10-year period, with no more than 5% issuedin
accordance with discretionary employee share plans.
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ANNUAL REPORT ON REMUNERATION CONTINUED

Movementin Directors’ shareholdings from 30 September 2020
At 16 December 2020, other than as set out below, there had been no movement in Directors’ shareholdings and share interests from
305eptember 2020,

Shares owned outright at Shares owned outright at

Director 16 December 2020 30 September 2020 Change
Simon Smith 869,865 869616 249
JonathanDavies 1,218,552 1,218,305 247

Note:

Shares owned outright’includes sharesheld by persons connected witha Director. It alsoincludes Partnership Shares purchased, Matching Shares
awarded and Dividend Shares purchased, under the UK Share IncentivePlan.

The Remuneration Committee in 2020

Consideration by the Directors of matters relating to Directors’remuneration

The Boardentrusts the Rermuneration Committee withthe responsibility for setting the Remuneration Policy inrespect of Executive Directors
and senior executives and ensuring its ongoing appropriateness andrelevance. In setting the remunerationfor these groups, the Committee
considers the payand conditions of the widerworkforce androles in relevant geographies

External advice

During the vear ended 30 September 2020, the Committee received independent advice cnexecutive remuneration matters from Deloitte.
Deloitte receivedf 120,350 infeesfar these services. Delaitte isa member of the Remuneration Consultants Graupand, as such, voluntarily
operatesunder the code of conduct inrelation to executive remuneration consulting in the UK. During the year, Deloitte also provided the
Company with internal audit services, taxservices and RiskManagement services

The Committee appointed Deloitte to the role of independent advisor to the Committee in 2014, The Committee has reviewed the advice
provided by Deloitte during the year andis comfortable that it has beenobjective and independent. The Committee has reviewed the patential
for conflicts of interestand judged that there were appropriate safeguards against such conflict

The Committee alsoreceived independent advice from FIT Remuneration Consultants to provide additional advice nto its review of the
Group's new long termincentive. FIT RemunerationConsultants received£.28 255in fees for these services, FIT Remuneration Consultants
are a member of the Remuneration Consultants Group and as such, voluntarily operates under the code of conduct in relation to executive
remuneration consulting in the UK. Buring the year, FIT Remuneration Consultants didnot provide the Company with any other services.
Deloitte remain asthe formally appointedindependent advisers tothe RemunerationCommittee.

Statement of shareholder voting

Votes cast at the AGMin February 2020 inrespect of the approval of the Directers'Remuneration Report andinrespect of the approval of the
Directors' Remuneration Pelicy are given below:

% of issued

Votes Total shares  share capital Votes
Resolution Meeting Votes for % for against % against voted voted withheld
Toapprove the February 217989,435 6896% 98134556 31.04% 316123991 7066% 65619420
Directors’ 2020 AGM
Remuneration
Report
Toapprove the February 263,554,350 7705% 78,502,459 2295% 342,056,809 71.35% 52329530
Directors' 2018 AGM
Remuneration
Palicy

Following the 2020 AGM, the Board gathered feedback from shareholders following the outcome of the vote to approve the Remuneration
Report taunderstand the concerns of those whowere unable to approve the report. Throughaut the process we greatly appreciated the level
of engagement from our shareholders. It was clear that the key area of concern relatedto the leaving arrangements for our former Group CEO
The Boardrecognises the importance of engaging with the Group's shareholders and inrecent years has substantially improvedits approach
todisclosure inthe Directors Remuneration Repart.

Inaddition, as partaf our Policy review, we wrote tashareholders representing over 80% of aur shareholder base to understand their views
onournew Directors' Remuneration Policy. We welcomed the level of engagement received andl am pleasedto say that we were able to
engage with shareholders representing ¢.70% of our shareholder base. We have welcomedtheir feedback onour proposals and have taken
intoaccount their comments as part of the process. We remain committed to keeping anopenandtransparent dialogue with shareholders on
executive compensationat SSP.
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DIRECTORS'REMUNERATION POLICY

This part of the Directors' Remuneration Report sets out the Directors' Remuneration Policy as determined by the Remuneration Committee
(the 'Committee’ Inaccordance with Section 4394 of the Companies Act 2006, a binding shareholder resolution to approve this policy will

be propasedat the 2021 Annual General Meeting of the Company. The policy will apply to payments made toDirectors after the 2021 AGM,
subject toshareholder approval of the palicy.

The previous Directors'Remuneration Policy was approvedat the AGMin February 2018 anda full versionof this policy isavailable in the
Group's 2017/18 Annual Report

Key principles of Remuneration Policy

The Remuneration Policy for the Directors of the Company is intendedto help recruit and retain executiveswhocan execute S5P's strategy
byrewarding themwithappropriate compensation and benefit packages. The policy seeks to align the interests of Executive Directors with
the performance of the Company and the interests of its shareholders

Our incentive arrangements are designed to reward performance against key financial and strategic performance objectives.Ouraimisto
reward management for delivering sustainable long-term perfarmance andsuppart the retentionof critical talent.

The Policy wasdeveloped over the course of 2020. The Committee undertock a thorough review of arrangementsin the context of our
businessstrategy. The Committee consulted extensively with shareholders and considered all feedback received whendeveloping the
propgsalssetout below. Input was received fromthe Chairand management while ensuring that conflicts of interest were suitably mitigated.
The Committee alsocansideredcarefully corporate gavernance develapments, particularly in the area of pensions. Input was pravided by the
Committee's appointed independent advisors throughout the process.

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 palicy for the Nen-Executive Directors. A summaryaf the changes made and how they compare to our current Remuneration Policy isset
out onpage 66

Executive Directors

Base salary
A core element of the remuneration package used to recruit, reward and retain Executive Directors who can deliver our strategic objectives.

Operation Maximum potential value Performance metrics
Normally reviewed annually. The Remuneration Salary increases in percentage termswill normally None

Committee may however award an out-of-cycle beinline withincreases awarded to other head office

increase if it considers it appropriate. employeesintherelevant geography, butmay be

Base salaries are set by the Committee taking higher in certaln circumstances.

into account a‘numberof Internal and external Thecircumstances may include but are not limited to:

factors including:

+ Where anew Executive Director has been
appointed at alower salary, higher increases may

be awarded over aninitial pericdas the Executive
* Thesize and scope of the Executive Director's Director gains experience in therole;
role and responsibilities;

* Theindividual's skills, experience
and performance;

o | . + Where there hasbeen anincreasein the scope or
* Market positioning and inflation; and responsibility of anExecutive Director'srole; and

» Payandconditions elsewhere in the Group. = Where asalaryhas fallen significantlybelow
market positioning.

There is nemaximumincrease or opportunity.
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DIRECTORS'REMUNERATION POLICY CONTINUED

Executive Directors

Pension

To provide an income following retirement and assist the Executive Director inbuilding wealth for their future.

Operation

Maximum potential value

Performance metrics

The Company operates an approved defined
contribution pension arrangement, to which
the Company may make contributions.

A cash allowance maybe provided in lieu of
pension contributions.

Company contributions or cash allowance provided
for Executive Directors will be In line with the rate
applicable to the wider workforce. The definition

of thewiderworkforce willbe as determined by the
Committee. Forexample, colleagues employedin
the same countryas the Director in question.

Incumbent Executive Directors, appeinted prior to
theintroduction of this remunerationpolicy, may
continue toreceive pension contributions or a cash
allowance at the applicable rate under a previous
rernuneration policy.

Pensions for incurnbent Executive Directors will
be aligned tothe widerworkforcerate by the end
of 2022.

Currently our Executive Directors receive pension
contribution / cash allowance as follows:

* GroupCEQ, Simon Smith: 20% of base salary
per annum,

*» GroupCFO, JonathanDavies: 21% of base salary
per annurm.

Nane

Benefits

To provide appropriate benefits as part of aremuneration package that assists in recruiting, rewarding and retaining Executive Directors.

Operation

Maximum potential value

Performance metrics

EachExecutive Directorreceives a tailored

benefits package including (but not limited to)
private healthinsurance for themselves, their
spouse and dependent children, annual health
screening, andlife assurance, business travel.

Travel benefits, including (but not limited to) car
allowance, company car, driver, the cost of fuel
for private mileage, and travel toand from wark
{including any associated tax and social security
charges) mayalso be provided.

Inthe event thatanExecutiveDirectoris
required by the Group torelocate, other benefits
may include, butarenct [imited to, the costs

of relocation, housing, travel and education

allowances, subsistence costs and taxequalisation

arrangements.

Expenses incurred in the performance of duties for
the Group may bereimbursedor paid for directly by
the Company, as appropriate, including any tax or

social security charges due onthe expenses.

The Executive Directors are eligible toreceive

otherbenefits (such as a colleague discount card)
onthe same terms as other eligible employees of

the Group.

Executive Directors may participate in
All-Employee SharePlans on the same basis
as otheremployees.

Carallowance of up to £13,000 per annum.

The cost of insured benefits may vary fromyear to
year depending on the individual's circumstances,
and therefare the Committee has notimposed any
overall maximum value on the benefit.

Executive Directors whoparticipate in All-
Employee Share Plans can contribute up tothe
relevant limits set out inthe countryplan.

Nane
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Executive Directors

Annual bonus

To reward performance on an annual basis against key annual objectives.

Operation

Maximum potential value

Performance metrics

Performance objectives willnormally be
determined by the Committee at thebeginning
of the financial year.

The Committee will assess performance against
these objectives following the endof therelevant
financial year.

Awards are paid once theresults for the year have
beenaudited. If anExecutive Director has not met
their Minimum Shareholding Requirement, 50%
of anybonus earned willnarmally be deferredinto
the Group's shares. If the Minimum Shareholding
Requirement has beenmet, 33% of any bonus
earnedwillnormally be deferred intothe Group's
Shares. Theremaining amountwill be paidincash.

The Committee may exercise its discretion to adjust
bonus cutcemes (up or down)where itbelieves

that thisis appropriate, including but not limited to
where outcomes are not reflective of the underlying
performance of the business or the level of payout
does not reflect the experience of the Group's
shareholders, employees or other stakeholders. Any
application of the Committee's discretionwould be
within the limits of the overall Remuneration Policy.

The Committee may reduce benus cutcomes or claw
back vested awards up to three years fromthe date
ofvest (inpart orin full) in the event of:

* Amaterial misstatement in the Company's annual
financial statements.

Amaterial faillure of risk management.

* Seriousreputational damage toamember of the
Group orrelevantbusiness unit.

 Anerrorinthe calculation of any performance

conditions which results in averpayment.

The maximurm Annual Bonus opportunity is 200% of
base salary perannum.

For 2020/21 maximum annual cpportunities are:

* GroupCEQ, Simon Smith-175%of salary
perannum.

* GroupCFO, JonathanDavies-125% of salary
perannum.

Performance ismeasured relative to
targetsinkey financial, operational
and/or strategic objectives over

the financial year.

The measures selected and their
weightings may vary eachyear
according to the strategic priorities.

Entitlement tobonus only starts to
accrue at aminimum threshold level
of perfermance. Below this level,no
bonus will be paid.

To earn amaximum bonus there must
be cutperformance against stretching
objectives.
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DIRECTORS'REMUNERATION POLICY CONTINUED

Executive Directors

Restricted Share Plan (RSP)

The RSPrewards our Executive Directors for driving the sustainable longer term growth of the Company and shareholder value. Awards are share
basedto align the interests of Executive Directors with those of shareholders.

Operation

Maximum potential value

Performance metrics

Awards may be made to Executive Directorsinthe
form of conditional share awards, nil cost options,
forfeitable shares or equivalent rights.

Awardswillbe subject toperformance underpins,
assessed over a period of three financial years.

Awards willnermally be subject to athree year
vesting period and any vested shares will normally
be subject to a further post-vest holding period of
twoyears.

Awards (other than forfeitable shares) may
incorporate theright to receive (incash or shares)
the value of dividends that would have been paid
on the award shares that vest betweenthe grant
andvesting of awards.

The Committee may exercise its discretion to
adjust vesting outcomeswhere it believes that
this is appropriate, includingbut not limited to:
where vesting outcomes arenotreflective of

the underlying performance of the business,
theunderpins selected on award are no longer
sultable, or the level of vesting does notreflect
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

claw back vested awards up to three years from

the date of vest (inpartor in full) in the event of:

+ Amaterial misstaterentin the Company's annual
financial statements.

« Amaterial failure of risk management.

Serious reputational damage to amember of the
Group or relevantbusiness unit.

Anerrorinthe calculation of any performance
conditions whichresults in overpayment.

The maximum award that may be made to
Executive Directorsisup to 100% of salary per
annum under the rules of the planinrespect

of any financial year of the Company.

Performance underpinsmaybe
based around the Group's key
financial and/or strategic measures.

The Committee may use different
performance underpins for future
awards If the Committee deems this
to be appropriate.

If any of the underpins are notmet
the Committee would consider
whether itwas appropriate toscale
back the number of shares that vest
(including tonil).

The Committee willnormally disclose
performance underpins in advance of
each annual grant.

The Committee would seek to
consult with its major shareholders
as appropriate on any proposed
material changes.

Minimum Shareholding Requirement

Aligns the Interests of Executive Directors with shareholders and encourages commitment to the company

Operation

Maximum potential value

Performance metrics

Executive Directors are expected to build and
maintain a holding in the Company's shares as
follows:

* GroupCEO: 2509 of base salary
* GroupCFO: 200% of base salary

Executive Directors have three years from the
date of thelr appointment to the Board tobuild
and maintain this holding.

Executive Directors will normally be expected to
maintain their shareholding for aperiod of time
post-cessation of employment. Normally this
requirement will be for an Executive Directorto
maintain their full shareholding requirement for
one year post-employment, and 50% of their
shareholding requirement fora second year.

The Committee may waive this requirement for
certain exceptional personal circumstances.

N/A

N/A
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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 Chairman'’s fees are determined by N/A None
the Committee.

TheNon-Executive Directors' fees are
determined by theBoard.

The total fees for Non-Executive Directors,
including the Chairman, will not exceed the
maxirmum stated inthe Company's Articles
of Assoclation.

The level of fees arereviewed periodically

and take into account the time commitment,
responsibilities, market levels and the skills and
experiencerequired.

Non-E xecutive Directors normally receive a

basic fee and an additional fee for specific Board
responsibilities, including chairmanship or
membership of Board committees or acting as the
SeniorIndependent Director.

Non-Executive Directorsare expected to build
andmaintain a holding in the Company's shares
of 100% of their base fee. Non-Executive
Directors have three years from the date of their
appointment to the Board to build and maintain
thisholding. The Committee may waive this
requirement for certain exceptional personal
clrcumstances.

Additional fees may be paid to Non-Executive
Directors onaperdiem basis toreflect
Increased time commitment incertalnlimited
circumstances.

Expenses incurred inthe performance of
non-executive duties for the Company may be
reimbursed or paid for directly by the Cornpany, as
appropriate, including any tax and social security
due onthe expenses.

Non-Executive Directorsmay be provided
withbenefits to enable them toundertake
their duties.

Notes to the tables on pages 77 to 81

The RSPwill be operatedin accordance with the plan rules. Inaccordance with the rulesof the RSP any performance underpin may be substituted or
varied if the Committee considers it appropriate, provided that the amended performance underpinis inits opinion reasonable and not matertally less
difficult to satisfy, The plan rules also provide that the Committee may adjust awards (as it reasonably considers appropriate) in the event of any variation
of the Companys share capital, capital distribution, demerger, special dividend or other event having a material impact enthe value of shares.

Malus and clawback applieswhere statedin the above table. Other elements of remuneration are not subject torecovery provisions

The Committee reserves the right to make any remuneration payments and payments for loss of affice (including exercising any discretions

available toit inconnection with such payments) that are not in line withthe policy set out abave where the terms of the payment were agreed:

(il beforethe AGMon 3 March 2015 (the date the Company's first shareholder-approved Directors' Remuneration Policy came into effect);

(i) beforethe policy set cut above came into effect, provided that the terms of the payment were consistent with the shareholderapproved
RemunerationPolicy inforce at the time they were agreed. or

(i) atatimewhentherelevantindividual wasnot a Director of the Company and, inthe opinion of the Committee, the payment wasnatin
consideration for the individual becoming aDirector of the Company,

Faor these purposes, ‘payments’include the Committee satisfying awards of variable remuneration and an award over shares is'agreed at the
time the awardisgranted.
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DIRECTORS'REMUNERATION POLICY CONTINUED

Performance measures and targets

Annual bonus
Annual bonus metrics andtargets are selected to incentivise Directors to meet objectives for the year and are chosen inline withthe
following principles

+ Thetargets setfor financial measures should be incentivising and appropriately stretching, Targets may be adjusted by the Committee to
take into account significant capital transactions during the year.

There should be flexibility to change the measures and weightings year-on-year inline with the needs of the business.

* The Committee retains the ability to adjust the targets and/or set different measures and alter weightings for the annual bonusif events
occur (e.g material divestment of aGroup business, capital transactions or changes to accounting standards) which cause it to determine
that an adjustment or amendment is appropriate so that the conditions achieve their original purpose

Restricted Share Plan
Restricted Share Plan awards are subject to performance underpins. Underpins are chosento ensure that the financial healthand reputation
of the Company are strong and that the Company is making progressonits strategic chjectives.

For awards propasedin the 2021 financial year, the underpinswill be linked to the creation of sustainable growth and strategic objectives
including progress made on the Company’s Corporate Responsibility Strategy priorities

The Committee retains the ability to adjust anyunderpin measures if eventsoccur (e.g material divestment of a Group business, capital
transactions or changes to accounting standards) whichcause it to determine that an adjustment or amendment isappropriate sothat the
underpin conditions achieve their original purpose

Remuneration arrangements throughout the Group

Differencesinthe policies for Executive Directors andother employeesinthe Group generally reflect differences inmarket practice taking into
account role and seniority. The remuneration policies for Executive Directorsand the seniorexecutive teamare generally consistent interms
of structure and the performance measuresused. Al eligible employees may participate in the Company's all-employee share plansinthe
relevant territory where they operate.

lllustrative scenario analysis

The following charts show the potential split betweenthe different elements of the Executive Directors remunerationunder three different
performance scenarios: Minimum, Target’and Maximum'(see table below|

CEO: Simon Smith CFO: Jonathan Davies
£2.919%
£2,594k Long-termincentives £1,694k Long-term incentives
33% £1.518k
£2.025k B Annualbonus £1.226k 2% 31% M Annualbonus
32% M Fixed pay 28% B Fixed pay
Minimum  Target  Maximum  Maximum Minimum Target  Maximum  Maximum
+50% share +50% share
price price
appreciation appreciation
‘Maximum + 50%
share price
Component ‘Minimum’ ‘Target’ ‘Maximum’ appreciation’
Fixed remuneration Base salary Annual base salary forthe 2020 financial year™
Pension Chief Executive Officer: 20% of salary; Chief Financial Officer. 21% of salary
Benefits Taxable value of annual benefits providedin the year ended 30 September 2020
Annual bonus Maximum opportunity Chief Executive Officer: 175% of salary; Chief Financial Officer: 125% of salary**
Vesting 0% of maximum 50% of maximum 100% of maximum
opportunity opportunity opportunity
Restrictedshareplan | Maximum opportunity Chief Executive Officer: 100% of salary; Chief Financial Officer: 75% of salary™*
Vesting 0% vesting 100% vesting 100% vesting 100%vesting +
50%share price
appreciation

**Based on contractual base salary as at 1 October 2020,
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Approach to recruitment remuneration
Inthe event that the Group appointed anew Executive Director, remunerationwauld be determined inline with the following principles:

+ The Committee will take into account all relevant factors, including the calibre andexperience of the individual and the market fremwhich
they are recruited, while being mindful of the bestinterests of the Group and its shareholders and seeking not topay more than is necessary

+ Sofaras practical the Committee will look toalign the remuneration package for any new appolntment with the RemunerationFolicy setout
inthe pelicy table onpages 77 to 81.

Salaries may be higher or lower than the previous incumbent, but will be set taking into account the review principles set out inthe policy
table. Where appropriate the salaries may be set at aninitially lower level, with the intention of increasing salary at a higher thanusual rate
as the Executive Director gains experience inthe role. For interim positions a cash supplement may be paid rather than salary (for exarmple; a
Non-Executive Director taking on an executive function onashort-termbasis)

Tofacilitate recruitment the Committee may need to buy cut terms or remuneration arrangements forfeited on joining the Company.

Any buy-out would take into account the terms of the arrangements, inparticular, any performance conditions and the time over which they
would vest. The averriding principle would be that the value of any replacement buy-eut awards should be na more than the commerdial
value of awards that have been forfeited. The formof any awardwould be determined at the time and the Committee may make buy-out
awardsutilisingany of the Company's share plans under LR 94.2 of the Listing Rules (for buy-out awards only).

The maximumvariable pay opportunityinrespect of recruitment (excluding buy-outs) camprises amaximumAnnual Bonus of 200% of
annual salaryand a maximum RSP grant of 100% of annual salary, as stated inthe policy table on pages 77 to 81. The Committee retains the
flexibility todetermine that, for the first year of appaintment, any annual incentive award within this maximum will be subject tosuch terms
as it may determine.

Where an Executive Directoris appointed framwithin the Company or fallowing corparate activity/rearganisation (for example, merger with
another company), the normal pelicy would be te honour anylegacy arrangements inline with the original terms and conditions

Where the recruitment requires relocation of the individual, the Committee may provide for additional costs and benefits.

Onthe appointment of anew Chairmanor Non-Executive Director, the remuneration package will be consistent with the policy setout above.

Details of Directors’ service contracts

Executive Directors

Executive Directors have rolling service contracts. Mone of the existing service contracts for Executive Directors makes any provision for
termination payments, other thanfor paymentin lieu of notice

Simon Smith and Jonathan Davies paymentinlieu of notice would be calculated by reference to the base salary inrespect of any unexpired
portionof the notice peried. This payment can be made ininstalments over the notice period and<an be reducedwhere alternative
employment iscommenced during the notice pericd

The Executive Directors'service contracts contain provisions relating to salary, car allowance, pensionarrangements, medical insurance, life
insurance, business travel insurance, company car, holiday andsick pay, and the reimbursement of reasonable out of packet expenses incurred
bythe Executive Directors while on company business.

The following service contracts inrespect of Executive Directors who were in office during the year are rolling service contracts and therefore
have noend date:

Date of commencement of contract Notice period for Director Notice period for Company
Simon Smith 1 June 2019 9months 12Zmonths
Jonathan Davies 15 July 2014 Ymonths 12months

Service contracts fornew Executive Directorswill be limited to nine months’notice for the Director and 1.2 months’notice for the Company.

Chairman
The terms of the Chairmans appaintment broadly reflect the terms of the three-year appointmentsof the Non-Executive Directars. The Chairman's
appointment canbe terminatedat any time uponwrittennotice, resignaticnor inaccordance with the Articles of Associationof the Company.

The Chairmanreceives no benefits fromthe office other than feesand reimbursement of expensesincurredin performance of hisduties,
including any tax due onthe expenses. He is not eligible to participate in Group pension arrangements.
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DIRECTORS'REMUNERATION POLICY CONTINUED

Non-Executive Directors

All Non-Executive Directors have been appointed onaninitial term of three years, subject torenewal thereafter. All are subject to annual
re-election by sharehclders.

The Non-Executive Directars have letters of appointment which can be terminatedat any time upan written notice, resignation orin
accordance with the Articles of Association of the Company. Non-Executive Directorsreceive no benefits from their office other than feesand
reimbursement of expensesincurred inperformance of theirduties, including any tax due onthe expenses. They are not eligible to participate
inGroup pension arrangements.

Effective date of appointment letter Current term expires
Mike Clasper 1November 2019 31 October 2022
lanDyscn 15 July 2014 14 July 2023
Per Utnegaard 1lJuly2015 30June 2021
CarolynBradley 10Qctober 2018 30 September 2021
Judy Vezmar 1 August 2020 31 July 2023
TimLodge 1 October 2020 30 September 2023

Directors service contracts are kept for inspection by shareholders at the Company’s registered office.

Payments to departing Directors

Inthe event that the employmentof an Executive Directoristerminated, any compensation payable will be determined by reference to
the terms of the service contract between the Company andthe employee, as well as the rules of any incentive plans. The Committee
may structure any compensation paymentsin suchaway as it deems appropriate, taking into account the circumstances of departure
Inthe event of the Company terminating an Executive Director's contract, the level of compensation would be subject to mitigation if
censidered appropriate.

Paymentin lieu Inthe event of termination by the Company of an Executive Director's employment, a payment in lleu of notice

of notice may be paid. This payment would be equal to amaximum of annual base salary and cash allowance in lieu of
pension inrespect of any unexpired portion of the notice period. This payment can be made ininstalments over
the notice period and can be reduced where alternative employment is commenced during the notice period.

Annual bonus Executive Directors may, at the determination of the Committee, remain eligible to receive an Annual Bonus
for the financial year in which they ceased employment.

Any such bonus will be determined by the Committee, taking into account time inemployment and
performance.

Restricted Share Planawards  On cessation of employment, any outstanding unvested awards will lapse unless the participant diesoris
deemedtobe a'good leaver'by the Committee inits discretion.

Where the participant is deemed tobe a'good leaver’, any outstanding unvested awards will normally continue
and will vest at the normal vesting date to the extent the original performance underpinshave beensatisfied.
Vested awards will normally continue to be subject to the two year post-vesting holding period. Awards
willnormally, unless the Committee determines that an alternative proportionof the awards should vest,

be pro-rated for the portion of the vesting period completedin employment.

The Committee may, in exceptional circumstances, or if the participant dies, decide to allow awards to

vest on cessation of employment subject to the Committee's assessment of performance against the

original performance underpins at that time or the Committee's assessment of the likely satisfaction of the
performance underpins overthe original performance period. Awards will normally, unless the Committee
determines that an alternative proportionof the awards should vest, be pro-rated for the portion of the vesting
period completed inemployment.

Payments in relation The Company may pay an amount considered reascnable by the Remuneration Committee inrespect of an
to statutory rights Executive Director’s statutory rights.
Payments required by law The Company may pay damages, awards, fines or other compensation awarded to anExecutive Director by

any competent court or tribunal or other payments required to be made on termination of employment under
applicable law.

Professional fees The Company may pay an amount considered reascnable by the RemunerationCommittee inrespect of fees for
legal and tax advice, and outplacement support for the departing Executive Director.

Award underLR 9.4.2
Were anaward to be made under LR94.2 then the leaver provisions would be determined at the time of award
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Takeovers and other corporate events

Under the RSP (or legacy awards made under the PSP), onatakeover or voluntary winding-up of the Company, awards will vest inaccordance
withthe rules of the plan. Vesting would be determinedby the Committee basedon the propertion of the vesting period that has elapsedand
the extent to which the perfermance conditions orunderpins have been satisfied, although the Committee has the discretion to determine
that suchgreater propartion asit considers apprapriate of the awards should vest, including where it considers the level of sharehalder
returns isat asuperiorlevel

Inthe event of avariationof share capital, demerger, capital distributioner any other event having a material impact onthe value of the
shares, the Committee may determine that outstanding awards shall vest onthe same basis as set out above for a takeover. Alternatively, the
Committee may (with the consent of the acquiring company) decide that awards will not vest onacorporate event but will be replaced by new
awardsover shares in the new acquiring company or anather company determined by the acquiring company

Bonuses may be paidin respect of the year inwhichthe change of control or windingup ef the Company occurs, if the Committee considers this
appropriate. The Committee may determine the level of bonus takingintoaccount any factors it considers appropriate.

Amendments

The Committee may make amendments ta the terms of the Company's incentive plans in accordance with the rules of these plans.
The Committee may make minor amendments to the policy set out above (for regulatory, exchange contrel, tax, administrative purposesor to
take account of achange inlegislation) without obtaining shareholder approval for that amendment.

Consideration of conditions elsewhere in the Group

Inmaking remuneration decisions, the Committee also cansiders the pay and employment conditions elsewhere inthe Group.

When reviewing and setting Executive Directors remuneration, the Committee takesinto account the payand employment conditions

of Group employees. The Group-wide pay review budget is one of the key factors when reviewing the salaries of the Executive Directors
Buring the yvear, information around the salary reductions taken by our leadership teamwas cascadedtothe wider organisation through
internal announcements and business updates, The Group complies with lacal regulations and practicesregarding employee consultation
more broadly.

Consideration of shareholder views

The Committee consulted with the Group's largest shareholders when developing the above paolicy. Inreviewing and setting remuneration,
including that of Executive Directors, the Committee receivesupdatesean investors'views, and may fromtime totime engage directlywith
investors and/or investor representative organisations on remuneration topics asappropriate. These lines of communication ensure that
emerging best-practice principles are factored into the Committee’s decision-making,
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This sectionof the Annual Report includes additional information
required to be disclosedunder the Companies Act 2006 (the Act),
the 2018 UK Corporate Governance Code (the Tode’), the Disclosure
Guidance and Transparency Rules {the'DTRs) andthe Listing Rules of
the Financial Conduct Authority (the LRs). The Code can be foundon
the Financial Reporting Council's website at www . irc.orguk.

Certaininformation requiredta be included inthe Directors'Report is
includedinother sectionsof this Annual Report, including;

+ TheStrategic Reportonpages 1to43;

+ The Corperate Governance Report onpages 4610 55;

« The Audit Committee Reportan pages 56to61;

* The Directors’'Remuneration Report onpages 62 to 85;
+ Postbalance sheet events on page 149; and

+ The Company’s subsidiaries outside the United Kingdom
onpages 156 to 160,

The sectionsreferredto above provide anoverview of the strategy,
development andper formance of the Company’s business inthe
yearendedandas at 30 September 2020, together withinformation
onthe approachof the Company tocorporate governance andthe
constitution, and the work andeffectiveness of the Boardandits
principal committees. These sectionsare incorporated by reference
intothe Directars' Report.

Corporate information and listing on the
London Stock Exchange

The Company wasincorporatedand registeredin England and Wales
on9March 2006 as a private company limited by shares under the
Companies Act 1985 withthe registered number 5735966. On 4 July
2014 the Company was re-registered as apublic limited company
limited by shares. The Company's registeredoffice and principal place
of business isat Jamestown Wharf, 32 Jamestown Road, Londoan,
UnitedKingdom, NW1 7HW.

On 15 July 2014, the entire issued ordinary share capital of the
Company was admitted to the premiumlisting segment of the Official
List of the Finandal Conduct Authorityand touncenditional trading
on the London Stock Exchange plc’s main market for listed securities
under the ticker'sSPG'

Dividends

There was nointerimdividend declared during the FY20 financial
year (2019: £258m). Additionally, the Directors will nat be
recommending aFY 20 final dividend (2019 £26 8m) which will
resultinno ordinary dividends far the year (2019: £52.6m). Inlight of
ongoing macro-economic uncertainty and the significant impact that
Covid-19 has had, and continues to have, on the Group, the Board has
decidednot to declare or recommend (respectively) these dividends
to preserve cashinthe business and maximise its financial resilience.
Further, the Groupis currently restrictedfrom declaring or paying
dividends until the expiry of certainrestrictions that apply under

the amended debt arrangements with the Group's lending group of
hanks andUS private placement holders during the covenant waiver
periodand for a periodafterwardsuntil any additional fees accrued
during the waiver period are paid infull. When these restrictions are
lifted andconditions improve, the Board will consider the bestway to
restartreturnef capital to shareholders.

On 26 February 2020 sharehelder approval was given at the Annual
General Meeting for areturnof & pence per share to shareholders
whichwas the equivalent of E268minaggregate (the FY 19 Final
Dividend). The FY19 Final Dividendwas paid on 4 June 2020
(deferred from 27 March 2020). Withthe continued aim of retaining
cashwithin the business to maximise its financial resilience andto
offset the cash outflow fromthe payment of the FY 19 Final Dividend,
on 3 June 2020 the Company announced the June Placing (defined
below) to allowthose investors entitled to the F Y19 Final Dividend
the oppartunitytoreinvest it inthe Company. The proceeds from
the offering allowed a propartion of the FY'12 Final Dividend to be
retained inthe business. For further infermation see June Placing,
Subscription andRetall Offer for re-investment of FY19Final
Dividend below.

During the vear, the trustees of each of the employee benefit trusts
whichoperate inconnectionwiththe Company’s share plans waived
theirrights to receive dividends onany shares held by them. Details of
the trusts can be foundin note /5 af this repart. The amount of
dividends waived during the year ended 30 September 2020 in
relationtothe trustswas£40438.56.

Share capital

At 30 September 2020 there were 537853931 ardinary shares of
1520 penceinissue fcomprised of 537596432 ordinary shares with
one vote eachand 263499 heldin treasury, which are non-voting).,
whichare fully paidup andare quoted on the Londen Stock Exchange.
Further information regarding the Company’s issued share capital
and movements in the financial year can be foundinnote 25 to the
financial statementsonpages 138and 139.

Powers conferred on the Directors inrelation to issuing or buying
back shares

Subject to applicable law and the Company's Articles of Association,
the Directars may exercise all powers of the Company, including

the power toautharise the issue and/or market purchase of the
Company's shares (subject toanappropriate aut hority being given
tothe Directorsby shareholders at a general meeting and any
conditions attaching to such autharity). The shareholders delegated
the following powers inrelation to the issuing or market purchase by
the Company of its shares at the Company’s 2020 AGM:

Issuing shares

The Directorswere granted authority to allot shares inthe Company
and tograntrights to subscribe for or to convertany security into
sharesinthe Company:

(@) uptoanominalamountof £1,617939;and

(b) comprising equity securities uptoanominal amount of
£3,235879 such amount tobe reduced by any allotments
madeunder (a) above, in connectionwith an offer by way of a
rightsissue.

The authorities conferredonthe Directors to allot securitiesunder
paragraphs (a)and (b) will expire on the date of the 2021 AGM, or
close of business on 26 May 2021, whichever issconer, (the ‘Expiry
Date) The Directors will be seeking a new authority at the 2021
AGM for the Directors to allot sharesand to grant subscription and
conversion rights to ensure that the Directors continue to have

the flexiblity to act in the best interests of sharehelders when
oppartunitiesarise, byissuing new shares or granting such rights.
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The Directors were also givenauthority toallot equity securities for
cashortosell ordinary shares as treasury shares for cash subject
tocertainlimitations, such autherity toapplyuntil the Expiry

Date. The Directorswill seek ta renew thisauthority at the 2021
AGM. See the Placings section below for details of how the above
authorities were usedin the year.

Issuing shares pursuant to share schemes

During the 2020 financial year, a total of 3,032 564 ordinary shares
inthe Caompany were issuedto satisfy (a) Matching Share awards
under the Company's UK SIP and International SIP and(b) the vesting
of awards under the Company's Perfarmance Share Plan (PSP,

The relevant PSP awards were those that vestedin November 2019
and May, June and July 2020, based on performance conditions
satisfied as at the end af the 2319 financial year. As noted an pages
63 and 65, there was novesting of PSP awards granted inNovember
2017 and due to vest inNovember 2020 Itis noted that ordinary
shares issuedto satisfy awardsunder employee share schemes do
net count against the allotment authorities granted by shareholders
inaccordance withthe Act

Placings

MarchPlacing and Subscription

On 25March 2320, the Company agreed the terms and announced
the successful completion of the non pre-emptive placing of
86,195452 new ordinary sharesinthe capital of the Company
{withan aggregate nominal value of £935 220,73} {the March
Placing Shares’) at a price of 250 pence per March Placing Share
(the'MarchPlacing Price’) {the'March Placing’). On the same date,
the Company agreed the terms of andannouncedthe subscription
bycertaindirectors and members of the senior management team
of the Company for anaggregate of 304,000 new ordinary shares
inthe capital of the Company (with anaggregate nominal value of
£3,29840) (the March Subscription Shares’), at the March Placing
Price, pursuant tosubscription letters enteredinto with the Company
(the 'March Subscription’)

Together, the March Placing and March Subscription of inaggregate
86499459 newordinary sharesraised gross proceeds of
approximately £215.5mand £760,000 respectively. The March
Flacing Price represented apremiumof 6.2 per cent to the closing
share price of 235.5 pence an 24 March 2020 and adiscount of

77 per cent tothe middle market price at the time at which the
Company agreed the March Placing Price. The March Placing Shares
and the March Subscription Shares issued together represented
approximately 19.3% of the existingissuedordinary share capital
of the Company prior to the March Placing and March Subscription
The Company acknowledgedat the time that the MarchPlacing
and the March Subscription were onanan-pre-emptive basis and

it is noted that they took place before the Pre-Emptien Group
publishedrevisedguidance on 1 April 2020 encouraging investors
tasupport issuances by cempanies on anon-pre-emptive basis of
up to 20% of their issued share capital. Members of the Board and
the senior management teamconsulted with the Company’s major
institutional sharehelders before launching the March Placing and
MarchSubscription.

The purpase of the March Placing and March Subscription was
tostrengthen the Company’s balance sheet, working capital and
liquidity position during a period of unprecedenteddisruptionin the
global travel market as a result of the Covid-19 outbreak, and the
net proceeds were used accordingly. The March Placing structure
was chosen as it minimised cost, time to completion anduse of
management time at animportant andunprecedented time for

the Company.

June Placing, Subscription and Retail Offer forre-investment

of FY19 Final Dividend

On 3 June 200 the Company agreed the terms, and subsequently
on4 June 2020, the Companyannounced the successful completion
of the non-pre-emptive placing of 3,382,255 new ordinary shares
inthe capital of the Company {withan aggregate nominal value of
£36,69746) (the June Placing Shares) at aprice of 315.2 pence

per June Placing Share {the June Placing Price’) {the June Placing)

On 3 June 2020 the Company agreedthe terms, and subsegquently
announceden4 June 2020 the successful completion of the
subscription bycertainDirectorsand members of the senior
management teamof the Company for anaggregate of 31,739 new
ordinary sharesin the capital of the Company (with an aggregate
nominal value of £ 344.37) (the'lune SubscriptionShares’), at the
June Placing Price, pursuant to subscription letters entered into with
the Company (the June Subscription’]. In addition, retail investors
subscribedinan offer made by the Campany via the PrimaryBid
platformforanaggregate of 61,394 newordinary shares inthe
capital of the Company [with anaggregate nominal value of £666.12)
{the Retail Shares’) at the June Placing Price {the ‘Retail Offer’) the
termsof whichwere agreed on 3 June 2020 and as announced on

4 June 2020.

Together, the lune Placing, June Subscriptionand Retail Offer of, in
aggregate, 3475388 newordinary shares, raisedgross proceeds
of approximately £10.6m, £0.1m and £0. 2m respectively. The June
Placing Price was equal to the mid-market closing price of the
Company’sshareson 3 June 2020, The June Placing Shares, lune
SubscriptionShares and Retail Sharesissued together represented
approximately 0.7 per cent of the existing issued ordinary share
capital of the Company priorto the June Placing, June Subscription
and Retail Offer.

Following the onset of Covid-19 andits impact onthe Company,

the Directors and members of senier management engagedwith
shareholdersand assessed various options for the non-payment of
the FY19 Final Dividend, including cancelling it, requesting waiversof
itanddeferringit. However, in light of the circumstances aroundthe
timingand shareholder approval of the FY19 Final Dividend, many of
the options provedtobe unachievable.

Therefore, following further engagement with shareholdersand with
the continued aimof retaining cashwithin the Group, the Company
conducted the June Placing, June Subscription and Retail Offer to
raise funds taaffset the cash outflow fromthe payment of the FY19
Final Dividend. The June Placing, June Subscription and Retail Offer
were solely intended toglve investaorsentitledtothe FY19Final
Dividend payment anopportunity to reinvest their cash dividend
back inthe business. Investaorswere not permittedto apply foran
allocation of shares that exceeded the value of their FY19 Final
Dividendentitlement.

The net proceeds from the lune Placing, June Subscription and

Retail Offer therefore allowed approximately E108m of the FY19
Final Dividend payment to be effectively retainedin the businessto
further enhance the Company’s cash and liquidity pesition during the
periodof unprecedented disruptioninthe global travel market asa
result of the Covid-19 outbreak
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Three-year statement

Over the three-year period preceding the placings, subscriptions
andretail offer referredto above, the Company has only issuednew
shares for the purpase of fulfillingits obligations under employee
share schemes

Buyback of shares

The Directorswere granted authority to make market purchases
of the Company's own shares onbehalf of the Companyuptaa
maximum of approximately 10% of the Company'sissued share
capital. This standard autharityis renewable annually andthe
Directorswill seek to renew this authority at the 2021 AGM.

On 20 Novermber 2019 the Company launched its first on-market
share buyback programme pursuant to the authority granted at

the AGMin 2019, Under the programme between 21 November
and 5 December 2012, the Campany bought back inaggregate
263499 ardinary shares for atotal consideration of approximately
£1.7m fexcluding expenses). Given the Covid-19 pandemic the

share buyback programme has been suspended since the start

of 2020 Repurchased sharesunder the buyback pragramme
represented approximately 0.06% of the issued share capital of the
Companyimmediately prior tothe commencement of the buyback
programme. All of the repurchased shareswere transferredinto
treasury. The purpose of the buyback programme was toreduce the
Company’sissued share capital as part of its commitment to maintain
anefficient balance sheet.

Rights and restrictions on shares and transfers of shares

Certainrestrictions, which are customary for alisted company,
apply totherights and transfers of ordinary sharesinthe Company.
The rights andohligations attaching to the Company'sordinary
shares, inaddition to those conferred on their holders by law, are set
outinthe Company’s Articles of Association, copies of whichcanbe
obtained fromCompanies House in the United Kingdom or by writing
tothe Company Secretary. The key points are summarisedbelow.

Ordinary shares

Natice of meetings must be giventoevery shareholder and toany
personentitled to ashare unless the Articles of Association or the
rightsof the shares say they are not entitledtoreceive them from
the Company. The Board candecide that only people who are entered
onthe register of memhbers at the close of husiness onaparticular
day are entitled to receive the notice. On a show of hands at a general
meeting everymember presentin personor by proxy shall have one
voteand, onapoll, every member present in personor by proxy shall
have one vote forevery ordinary share held. No sharehelder holds
ordinary shareswhichcarry special rightsrelating tothe control of
the Company.

Dividends and distributions on winding up to shareholders

Holders of ordinary shares may receive interim dividends approved
by Directorsand dividends declared ingeneral meetings. Ona
liquidation and subject to aspecial resolution of the Company, the
liquidator may divide among members inspecie, the whole or any part
of the assets of the Company and may, for such purpase, value any
assets and may determine haw such divisicn shall be carriedaut.

Transfers of ordinary shares

The Articles of Association place no restrictionsenthe transfer

of ordinary shares oronthe exercise of voting rights attachedto
themexcept: (i) invery limited dircumstances(such as atransfer to
more thanfour persons)and (i) where the Company has exercised
its rights to suspendtheir voting rights or to prohibit their transfer
follawing the omission by their holder ar any personinterestedin
them, to provide the Company withinformationrequested by it in
accordance withPart 22 of the Act. Restrictions on transfers may
apply where the holderis precluded fromexercising rights by the LRs,
the City Code on Takeoversand Mergers ar anyother regulations.
The Directors are not aware of any agreements between holders of
the Company'ssharesthat may result inrestrictionson the transfer
of securitiesoronvoting rights at any meeting of the Company.

Dealings subject to Market Abuse Regulation

Pursuant to the Market Abuse Regulation and the Group's securities
dealing pelicy, Directors, other persons discharging managerial
responsihilities and certain employees require the approval of the
Companytodeal inthe ordinary sharesof the Company.

Exercise of rights of shares in employee share schemes

Awards over shares held by relevant participantsunder the
Company’s various share plans carry norightsuntil the shares are
issued to participantsor their nominees

The Trustees of the Company'semployee benefit trustsare

entitled to vote onunallocated sharesheld inthe trust fund from

time to time but they may consider, intheir absolute discretion, any
recommendations made tothem by the Company before doing so
However, the trustee of the SSP Group plc Share Plans Trust does

not seek toexercise voting rights on existing sharesheldinthe Share
Plans Trust (see note 25 for further detailson the employee benefit
trusts).Inrespect of allocated shares held by the Trustees as nominee
(including the Trustees of the Company's Share Incentive Plans), they
must seek instructions fromparticipants on howthey should exercise
their veting rights before doing so on their behalf.
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Notification of major shareholdings

Information previdedtathe Company pursuant tothe DTRs is published on aRegulatory Infermation Service and on the Company’s website.
Asat 30 September 2020, the following notifications of major shareholdings of 3% or more have been received by the Company under DTR 5.

No. of ordinary shares % of the Company’s
Name and voting rights notified* voting rights*
HSBCHoldings PLC 53,836,798 10.01%
BlackRock, Inc. 44927739 835%
APG Asset Management Limited 31,561,081 7.05%
MarathonAsset Management LLP 24167130 543%
Parvus Asset Management Europe Limited 27751072 5.20%
Artemis Investment ManagementLLP 22,621,923 5.08%
Schroders plc 23720071 499%
JPMorgan Asset Management (UK) Limited and
JPMorgan Investment Management Inc 17000,000 358%

The following notifications were received after 30 September 2020 and before 16 December 2020

No. of ordinary shares and % of voting rights as at the

Name voting rights notified date of this report
Norges Bank 17108,217 318%
BlackRock, Inc. 39,039,324 7.26%
HSBCHoldings PLC 39,716,201 7.38%
* Atthe date of disclosure.

Sofaras the Company isaware, no other personheld anotifiable Powers of the Directors

interestinthe ordinary share capital of the Company.

The holdings andwvoting rights shown above are correct at the date of
natification. It should be nated that these holdings may have changed
since the Company was notified, including as result of the March
Placing andMarch Subscription that tock place inMarch 2020 and
the June Flacing, June Subscription andRetail Offer that tockplace in
June 2020 andgiventhat natificationaf any change is not required
until the next notifiable thresholdis crossed

Directors

Particulars of the Directorsinoffice as at the date of this report
arelisteden pages 44 and45. There were various changes tothe
compasiticnof the Board throughout FY19/20. These changes are
setout inthe footnotes to the meeting attendance table on page 49
The table sets cut all persons who were Directors of the Company
during FY19/20.

Appointment and removal of Directors

The Company may, by ordinary resolutionof the shareholdersof

the Company at ageneral meeting, remove any Director from office
andelect another persanin place of aDirector so removed from
office, following a recommendation by the Nomination Committee in
accordance withits Terms of Reference and approval by the Board.

The processes far the appointment and replacement of Directars
are governed by the Company’s Articles of Association, the Code, the
Act, the LRs and related legislation. In accordance with the Code, all
Directors stand for election at the Annual General Meeting (AGM)
fallowing their appointment, and stand for re-election onanannual
basis at each AGM thereafter.

Subject tothe Articles of Association, the Act and relatedlegislation,
any directionsgiven by special resolutionand any relevant statutes
and regulations, the business of the Company will be managed by the
Board who may exercise all the powers of the Company.

Directors’interests

The Directors’interestsin shares and options over ordinary shares
inthe Company are shownin the Directors' Remuneration Repart
onpage 74.Inlinewith the requirements of the Act, each Director
has notified the Company of any situation inwhich he orshe has, or
could have, adirect orindirectinterest that conflicts, or possibly may
conflict, with the interests of the Company (asituational conflict)
These were considered and approved by the Board in accordance
with the Company's Articles of Assaociationin September 2020 and
eachDirectorwasinformed af the autharisationandany terms
onwhich itwasgiven. The Board has formal procedures to deal

with Directors’conflictsof interest. The Board reviews and, where
appropriate, appraoves certain situational conflicts of interest that
are reported tait by Directors, and aregister of those situational
conflictsis maintainedand continues to be reviewed by the Board.

Directors’ indemnities

The Company has made qualifying indemnity provisions, as defined
bysection 236 of the Act, of which the Directors hadthe benefit

of during the financial year ended 30 September 2020 and which
remainin force at the date of this report. In addition, Directorsand
officers of the Company andits subsidiaries are covered by Directors’
and officers’liability insurance
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Awards under employee share schemes

Details of the Group's employee share schemes and awards made
during the yearand held by Executive Directors asat 30 September
2020 are setout inthe Annual Report on Remunerationan
pages65to 76

Details of awards made during the year andheld by employees as at
305eptember 2020 under the Performance Share Planare disclosed
innote 26 and note 39 tothe consolidated financial statementson
pages 139and 155 respectively.

Controlling shareholders

Any person who exercises or controlsontheir own ortogether with
anypersonwithwhomthey are actinginconcert, 30% or more of
the votesable to be castonall or substantially all matters at general
meetingsof acompany are knownas'controlling shareholders’

The LRsrequire companies with contrelling shareholders toenter
intoawrittenand legally binding agreement, which is intended

to ensure that the controlling sharehclder complies with certain
independence provisians.

As at 30 September 2020, the Company had no
controllingshareholders.

Annual General Meeting

Details of the arrangements for the 2021 AGMwill be setout inthe
Natice of Meeting, which, along with ather relevant documentation, is
enclosedwith this Annual Report or available on the Group's website
at www .foadtravelexperts.com (for those shareholders who have
chosentocommunicate with the Company by electranic means).
Shareholderswhowishtoask aquestionof the Boardrelatingto the
businessof the AGM can do so by submitting questions inadvance
of the AGM, details for how to do this (and deadlines for submitting
questions) are set autinthe Notice of Meeting, The resultsof the
voting will be announcedto the London Stock Exchange andmade
available to shareholderson the Group's website after the meeting.

All holders of ordinary shares onthe register at the relevant record
date are entitledtoreceive the Notice of AGM, which will be posted
atleast 20 working days before the AGM. They are also entitled to
appoint one or more proxies ar, if they are corporations, corporate
representatives, and to exercise vating rights. Sharehelders may
vote and appoint proxieselectronically. The Notice of AGM specifies
deadlines for exercising voting rights and appointing a proxyor
proxies tovote inrelation to resolutions to be put to the AGM.

Change of control

Contracts

There are anumber of contractsenteredinto by members of the
Groupthat allow the counterparties to alter or terminate those
arrangementsin the event of a change of control af the Company.
These arrangements are commercially sensitive and confidential, and
their disclosure could be seriously prejudicial to the Group

Other agreements

The Company deoes not have agreements with any Director, officer
or employee that would provide compensation for loss of office or
employment resulting from a takeover, except that provisiens of the
Company’s employee share plans may cause options and awards
grantedunder such plans to vest on atakeover.

The Group's main credit facilities, being the committed bank facllities
dated 16 June 2014 enteredinto by SSP Financing Limited, awholly
owned subsidiary of the Company ('SSP Financing’) (asamended from
time to time), contain a provision such thatinthe event of achange

of contral, if alender se requires and has natified the agent within

10 business days of the agent notifying the lenders of the event,

the commitment of that lender will be cancelled and all outstanding
amounts, togetherwith accruedinterestunder that commitment, will
become repayable, on the date natifiedinwriting by the agent that
the relevant commitment has been cancelled (where such date must
not be fewer than 10 business days after the date of the notice),

SSP Financing alsoenteredinto: (i) anote purchase agreement on

9 August 2018 (2018NPA) inrespect of alUS$175m issue of LS
private placement notes (the 2018 Notes') (as amended from time
to time); and (i) a nate purchase agreement on 11 April 201912019
NPA)inrespect of alU5$193 5mand €58 Smissue of US private
placerment notes (2019 Notes') (as amended framtime to time)

The 2018 NPA and 2019 NPA (NFAS) each contain achange of
centrol provision whereby if any one personor agraup of persons
actinginconcert gain Control of the Company (as definedinthe
NPAs), then the Company and S5P Financing must give writtennatice
of this to the holders of the 2018 Notes and 2019 Notes Notes').
The written netice shall containan offer by SSP Financing to prepay
the entire unpaid principal amount of the Notes held by each holder
together withinterest thereon.

Articles of Association

The Articles of Association of the Company may be amendedbya
special resolution of the shareholders

Political donations

The Company’s palicy is not tomake political donations. Neither the
Companynor itssubsidiaries, during the financial year ended

30 September 2020, made any political donation to apolitical party,
other political organisation orindependent election candidate, or
incurred any political expenditure or made any cantributiontea
non-EU political party. The Companywill propese toshareholders

at the 2021 AGM that a precautionary authority be granted of up
to£25000inaggregate. Details are includedinthe 2021 Notice

of AGM.

Environmental, social and governance risks

The Board hasidentifiedand assessedthe significant environmental,
sodial andgovernance risks tothe Company's short andlong term
value, aswell as the oppartunities toenhance value that may

arise fromimproving its environmental and social performance
The Caorporate Responsibility Reporton pages 12 to 19reports
onenvironmental andsocial matters, including the impact of the
Group'shusinesses an the environment andthe stepswe are taking
to mitigate thisimpact. The Corporate Respeonsibility Report also
reportsonthe Group'sannual quantity of greenhouse emissions in
tonnes of carbon dioxide, the Group's employees, andan social and
comnmunity issues
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Employee engagement and
business relationships

Understanding the views and valuesof all the Group's stakehalders,
including employees, suppliers, customers and other business
relationships is critical tothe Group’s success. Examples of how

the Directors have engaged with employees and had regard to
employee andother stakeholder interestsand the effect of that
regard, including on the principal decisions taken by the Company, are
detailed throughout thisreport and specificexamples can be found
onpage 11

Details of how informationis communicated to employees and how a
common awareness of the financial and economic factars affecting
the perfarmance of the Company s achieved amongst the employee
populationcanbe foundon pages 10to 19

Treasury and risk management

The Group’s financial risk management objectives and policies,
including its hedging policy, and the mainrisks arising fromthe
Group's financial assets andliabilities are summarisedinnote /9 ta
the consolidated financial statements on pages 142 to 146.

Branch disclosure

The Company does not have any branches outside the UK.

Future Developments and Research
and Development

Details regarding likely future develapment in the business of
the Group can be foundin the Strategicreport onpages 1to 19
The Group does not undertake material levels of research and
development activity.

Disclosures required under
UK Listing Rule 9.8.4

There are nodisclosures requiredto be made under UK Listing Rule
984 which have not already been disclosed elsewhere inthis report
Details oflong term incentive planscanbe foundin the Directors’
Remuneration Report on pages 62 to 85 and details of dividends
waived by shareholders can be found on page 86. Detailson Birector
salary reductions can be foundin the Statement by the Chairmanof
the Remuneration Committee and Directors' Remuneration Repart
onpages 62 to 85 Furthermore, details of the March and June
Placingsandthe June Subscription and Retail Offer can be found
aboveonpage8/.

Going concern

The financial information inthese financial statements has been
prepared onagoing concern basis, the assessment of whichisset
out on pages4.Zand 42 along with the Board's assessment of the
prospects andviahility of the Group.

Auditor

The auditor, KPMG LLP hasindicated itswillingness tocontinuein
office, andaresclution that it will be reappointed will be proposedat
the 2021 AGM.

Statement of disclosure of information
to auditors

Insafar aseach Directorinoffice an the date of appraval of this
reportisaware, there is no relevant audit informationof whichthe
Company’sexternal auditoris unaware, and the Directors have taken
all the steps which they ought to have taken as Directors, to make
themselves aware of anyrelevant audit information and to establish
that the Company's external auditor is aware of that information.
Thisconfirmationis givenand should be interpretedinaccordance
withthe provisions of Section 418 of the Act

Approved by the Board and signed onits behalf by

(4 B

Helen Byrne
General Counsel andCompany Secretary

16December 2020
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STATEMENT OF DIRECTORS'RESPONSIBILITIES INRESPECT OF THE
ANNUAL REPORT AND THE FINANCIAL STATEMENTS

The Directorsare responsible for preparing the Annual Report and the Group and parent company financial statements inaccordance with
applicable law and regulations

Company law requires the Directors to prepare Group and parent company financial statements for each financial year Under that [aw

they are requiredto prepare the Group financial statementsin accardance with International Financial Reporting Standards as adopted by
the EuropeanUnion {IFRSs as adopted by the EU) and applicable law. The Directors have elected to prepare the parent company financial
statements inaccordance with UK accounting standards and applicable law (UK Generally Accepted Accounting Practice), including FRS 101
Reduced Disclosure Framework.

Under company law, the Directors must not approve the financial statementsunlessthey are satisfied that they give atrue and fair viewof the
state of affairs of the Group and parent company, and of their prefitor loss for that period. In preparing each of the Group and parent company
financial statements, the Birectors are requiredte:

« select suitable accounting policies and then apply them consistently;

* make judgements andestimates that are reasonable, relevantand reliable;

* state whether they have been prepared inaccordance with IFRSs as adopted by the EL or applicable UK accounting standards in the case of
the parent company;

assess the Group and parent company'sability tocontinue as a gaing concern, disclosing, as applicable, matters related to going concern; and

use the going concern basis of accountingunless they either intend to liquidate the Group or the parent company, or to cease operations, or
have norealisticalternative but todo so

The Directorsare responsible for keeping adequate accounting recards that are sufficient to show and explainthe parent company's
transactions and disclase withreasonable accuracy at any time the financial position of the parent company, and enable them to ensure that
its financial statements comply with the Companies Act 2006. Theyare responsible for suchinternal control asthey determine is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to fraud orerrar, and have general
responsihility fortaking such steps as are reasanably cpen tethemtosafeguardthe assets of the Group, andta prevent and detect fraud and
otherirregularities

Under applicable lawand regulations, the Directors are alsoresponsible for preparing aStrategic Report, Directors Report, Directors’
RemunerationReport and Corporate Governance Statement that complies with that law and those regulations.

The Directorsare responsible for the maintenance andintegrity of the corparate and financial infermatien included on the Company'swebsite.
Legislationinthe UK governing the preparation and disseminationof financial statements may differ fromlegislationin otherjurisdictions

Responsibility statement of the Directors in respect of the Annual Financial Report
We confirmthat to the best of our knowledge

+ thefinancial statements, preparedinaccordance withthe applicable set of accounting standards, give a true and fair view of the assets,
liahilities, financial position and profit or less of the Company and the undertakings includedin the consalidation taken as awhaole; and

* theStrategic Report and the Directors'Report includes afair review of the development and performance of the business and the position
of the Company and the undertakings included in the consolidation taken as awhole, together with a description of the principal risks and
uncertainties that they face.

We consider the Annual Report and Accounts, taken as awhole, to be fair, balanced andunderstandahble, and provides the informatien
necessary for shareholders to assess the Company’s and the Group's position and performance, business model and strategy.

Do Sadlll

Simon Smith
Chief Executive Officer

16 December 2020

J 0 b -
Jonathan Davies

Chief Financial Officer
16 December 2020

05.07.2022 kI 21:04 Brgnngysundregistrene Side 97 av 183



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

93 | S5P Group ple AnnualReportand Accounts 2020

Strategic Report

Corporate governance Financial statements

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

SSP GROUPPLC

1. Our opinion is unmodified

We have audited the financial statements of 55P Group ple ("the
Company’) for the year ended 30 September 2020 which comprise
the consolidatedincome statement, the consolidated statement of
othercomprehensive income, the consclidated balance sheet, the
consolidated statement of changes inequity, the conselidated cash
flow statement, company balance sheet and company statement
of changes in equity, andthe related notes, including the accounting
policiesinnote Tand 34.

In our opinion:

+ Thefinancial statements give a true and fair view of the state of the
Group'sandeof the parent Company'saffairs asat 30 September
2020 and of the Groups loss for the year thenended,

The Group financial statements have been properly preparedin
accordance with International Financial Reporting Standards as
adapted by the EuropeanUnian {IFRSs as adopted by the ELJ),

The parentCompany financial statements have been properly
prepared inaccordance with UK accounting standards, including
FRS101 Reduced Disclosure Framework; and

The financial statements have been preparedin accordance with
the requirements of the Companies Act 2006 and, as regards the
Group financial statements, Article 4 of the IAS Regulation.

Basis for opinion

We conducted our audit inaccordance with International Standards
on Auditing (UK {"15As (UK)) and applicable law. Our responsibilities
are described below. We believe that the audit evidence we

have obtained is a sufficient andappropriate hasis forour

opinion. Our audit opinion s consistent with our report tothe

Audit Committee

We were first appointed as auditor by the Directorson 20 September
2006, The period of total uninterruptedengagement is fer the 15
financial years ended 30 September 2020. We have fulfilled our
ethical responsibilities under, and we remain independent of the
Group inaccordance with, UK ethical requirements including the FRC
Ethical Standard as applied tolisted public interest entities, No non-
audit services prohibited by that standard were provided

Overview

Materiality:
Group financial
statements as awhole

£9.0m(2019:£9.5m)
0.6% of total Grouprevenue
{2019: 4.8% of Group profit before tax)

Coverage 79% of total Grouprevenue
{2019:78% of Group profit before tax)
vs 2019
Recurring risks Recoverability of goodwill and t
indefinite life intangible assets
Recoverability of parent's <
investment in subsidiary
undertaking
+

Event driven

Going Concern

Theimpact of uncertainties due te
the UK exiting the EuropeanUnicn
on our audit <

Recoverability of site assets New

Initial recognition of ROU assets New
and lease liabilities on transition
tolFRS 16
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

SSP GROUP PLC CONTINUED

2. Material uncertainty related to going concern

We draw attention to note 1.2 inthe financial statements which indicates that the ability of the Greup and parent Company to continue asa

goingconcernisdependent onthe external lendersnot calling the debts owing to theminthe event of the Group breaching its covenants once
access to the Covid Corporate Financing Facility {'CCFF") iswithdrawn in February 2022 andoriginal covenantsare reinstated in March 2022,

aswell as its ability toraise additional funding once the CCFF iswithdrawnin February 2022,

The Group's forecasts, taking into account committed facilities including the CCFF and the Group's estimates of the Covid-19 impact, under
both the base case and severe but plausible downside scenarios, indicate sufficient liquidity and revised covenant compliance for at least

12 months fromthe date of these financial statements.

However, we note that the Group s forecasting a breach of cevenantsance the CCFFis repaid in February 2022 andoriginal covenantsare

reinstatedinMarch 2022, under both scenarios, aswell the possible need for additional funding once the CCFF is withdrawnin February 2022

Whilst the directors believe that the Group would continue to have the support of its shareholders and the banks in these circumstances there

isnocertainty that thiswould be the case.

These events and conditions, aleng with the other mattersexplainedinnate 1.2, constitute amaterial uncertainty that may cast significant
doubt onthe Group's andthe parent Company’sability tocontinue as a going concern. Qur opinion is not medifiedin respect of this matter,

Therisk

Disciosure quality

Thereis little judgementinvolvedin
thedirectors’ conclusion thatrisks and
circumstances describedinnote 1.2tothe
financial statementsrepresentamaterial
uncertainty over the ability of the Group and
parent Companyto continue as a goingconcern
foraperiod of atleastayear from thedateof
approval of the financial statements.

However, clear and full disclosureof thefacts
andthedirectors'rationale for the use of the
going concernbasis of preparation, including
that there isarelated materialuncertainty,

is akey financial statementdisclosureand so
was the focus of our auditin thisarea. Auditing
standardsrequire thatto bereported as akey
audit matter.

Ourresponse

Weassessed theaccuracy and completeness of thematters coveredin the
Going Concern disclosure by:

Qur sector experience - We assessed andchallengedthekeyassumptions in
the forecasts used by the Directors by benchmarking these against external
forecasts and our sector knowledge.

Qur debt market experience - We used our debt market experience
Inassessing the likelihood of covenantwalvers andrenewed financing
beingavailable.

Sensitivity analysis - We considered sensitivities over theinputs to the cash
flowforecasts which determine the level of availablefinanclalresources
indicated bythe Group's financial forecasts, taking account of reasonably
possible (but notunrealistic) adverse effects that couldarise from these
risksindividually and collectively. Inparticular, we assessed the Group's
severebut plausible downside forecasts based onthe risks resulting from
the Covid-19 pandemic.

Evaluating assumptions - We challenged the key assumptionsinthe
forecastsused by the Directors inassessing the Going Concern assumptions
and consideringthereasonableness of their risks and sensitivities to these
assumptions.

Funding assessment - We obtained andinspectedthesignedbanking
agreement, approved revisedcovenant terms and Covid Corporate Financing
Facility (CCFF) facility agreement, acommercial paper issued to eligible
larger businesses who are experiencing disruptionas aresult of the Covid-19
pandemic, to ascertainthe committed level of financing available to the
Group and parent Company, the duration of thefacilities and related covenant
requirements. Wehave also assessed the evidence available to support
whether the covenants will be met over the forecast period.

Historical comparisons - Wehave considered the historical accuracyof the

Group's cash flow forecasts and growthrates by assessing the accuracyof
previousforecaststoactuals.

Ourresults

Wefound the going concerndisclosureincludingamaterialuncertainty to
be acceptable (2019 result: We found the going concern disclosure with no
material uncertainty to be acceptable).
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3.Key audit matters: including our assessment of risks of material misstatement

Key audit matters are those matters that, inour professional judgment, were of mast significance inthe audit of the financial statements and
include the mast significant assessed risks of material misstate ment (whether or not due to fraud) identified by us, incdluding those which

had the greatest effect on:the overall audit strategy; the allocation of resourcesin the audit; and directing the effortsof the engagement
team.Geing cancernis asignificant key audit matter and isdescribed in section 2 of aur repart. We summarise helow other key audit matters,
inarriving at our audit opinionabove, together with ourkey audit procedures to address those matters and, as required for public interest
entities, our results fromthose procedures. These matters were addressed, and our results are based on procedures undertaken, in the

contextaf, and salely forthe purpase of, our audit of the financial statements asawhole, and in forming our opinion thereon, and conseguently

areincidental tethat opinien, andwe do not provide a separate opinienan these matters.

Therisk
The impact of Unprecedented levels of uncertainty
uncertainties due to Allaudits assess andchallengethe
the UK exrtln:g the reasonableness of estimates, inparticular
European Union on as described inour Recoverability of
our audit goodwil and indefinite life intangible assets,
Refertopage37 of Recoverability of site assets (including

property,plant andequipment and ROU assets)
and Recoverability of parent'sinvestment
insubsidiary undertaking KAMs below, and
related disclosures and the appropriateness of
thegoingconcernbasis of preparation of the
financial statements (see above). Allof these
depend onassessments of the future economic
environment and the Group's future prospects
and performance.

Risk Management
andPrincipal Risks
andpage 57 Audit
Committee Report

Inaddition,wearerequired to consider the
other information presented inthe Annual
Reportincluding the principalrisks disclosure
and the viability statementand to consider the
directors'statement thattheannual report
andfinancial statementstakenasawholels
fair,balanced and understandable and provides
theinformationnecessary for shareholdersto
assess the Group's positionand performance,
businessmodel and strategy.

Brexitis one of the mostsignificant economic
eventsforthe UK and its effects are subject
tounprecedented levels of uncertainty of
consequences, with thefullrange of possible
effectsunknown.

Our response

We developedastandardised firm-wide approach tothe considerationof the
uncertainties arising from Brexitinplanning and performing our audits.

Qur procedures included:

Cur Brexit knowledge - We consideredthe directors’ assessment of Brexit-
related sources of risk for the Group's business and financial resources
compared with our own understanding of therisks. We considered the
directors’plans to take action to mitigate therisks.

Sensitivity analysis - When addressing the recoverabilityof goodwill and
indefinite life intangible assets, recoverability of site assets (including
property, plantand equipment andROU assets) andrecoverablity of
parent’s investmentinsubsidiaryundertaking, and other areas that depend
onforecasts, we compared the directors' analysis to our assessment of the
fullrange of reasonably possible scenarios resulting from Brexituncertainty
and, where forecast cash flows arerequired to be discounted, considered
adjustments todiscountrates for the level of remaining uncertainty.

Assessing transparency - Aswell as assessingindividual disclosures aspart
of our procedures on recoverability of goodwill and indefinitely [ife intangible
assets, recoverability of site assets (including property, plantand equipment
and ROU assets) and recoverability of parent’s investment in subsidiary
undertaking, we considered allof the Brexit related disclosures together,
including those inthe strategicreport, comparing the overall picture against
our understanding of the risks.

Ourresults

Asreported under our Recoverability of goodwill and indefinite life intangible
assets, Recoverabllity of site assets (including property, plant and equipment
and ROU assets) and Recoverability of parent’s investment in subsidiary
undertaking, we found theresulting estimates and related disclosuresin
relation togoodwilland indefinite lifeintangibles, site assets and parent’s
investmentand disclosuresinrelation to going concern tobe acceptable.
However, no audit should be expected to predict the unknowable factors or all
possible futureimplications for acompany and thisis particularlythe casein
relationtoBrexit.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
SSP GROUP PLC CONTINUED

Racoverability of
goodwill and indefinite
lifeintangible assets

Goodwill andindefinite
lifeintangible assets
£683.8m(2019:
£706.0m)

Refertopage 58 Audit
CommitteeReport,
Note1l.15andNote
13 Accounting policies
and financial disclosure

Therisk

Subjective estimate

Therecoverable amount of goodwill and
indefinitelifeintangibleassets is inherently
judgementaldue to the subjectivityand
uncertaintyinvolvedin selectingthe
appropriatekeyassumptions, such as the
discountand long-term growthrates,and
preparing future discounted cash flows.

SSP Groupplcissubjecttointernal and external
factors, whichmay influence itstrading inthe
short-term, aswellasthe Group's long-term
strategy. These primarily include passenger
traveltrends, Covid-19, economicand political
uncertainty, tendering and competition.

Theeffectof these mattersis that,aspart

of ourrisk assessment, we determined that
thecarrying value of goodwill andindefinite
lifeintangible assets has ahigh degree of
estimationuncertainty, with a potential range
of reasonable outcomes greater than our
materialityforthefinancial statements as
awhole. Thefinancial statements(note 13)
disclosethe sensitivityestimatedby the Group.

Ourresponse

Qur procedures included:

Qur sector experience - We considered the consistency of the Group's
forecasts withour understanding of thebusiness, including changesin
the business, in assessing whether thesematters hadbeen appropriately
capturedinthe impairment models.

Qur valuation expertise - Weused our valuation experience Inassessing
the appropriateness of themethodology and assumptions. Our valuation
specialists assistedusin assessing thediscountrate assumptionsused by
the Group.

Benchmarking assumptions - We challenged and compared the Group's
assumptions toexternally derived data, industry norms and our expectation
basedonour knowledge and experience of the Group, inrelation tokeyinputs
suchas projectedmarket growth and revenue growth rates.

Sensitivity analysis - We have used KPMG's proprietary data analytics
softwaretool toprepare multiple scenarios sensitisingassumptions in
combination to assess theirimpact onthe recoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the Group's
forecasts by comparing previous budgetstoactual results.

Comparing valuations - We compared theresults of discounted cash flows
against the Group'smarket capitalisation, after adjusting foritsnet debt to
assess the reasonableness of those cashflows.

Assessing transparency - We considered the adequacy of the Group's
disclosure of the key risks and sensitivity around the outcome, and whether

thatdisclosurereflected therisks inherentinthevaluation of goodwilland
Indefinite [ife intangible assets.

Ourresults

We found the carrying amount of goodwill and indefinite lifeintangible assets
inthe Group's financial statements to be acceptable.

Recoverability of site
assets

Property, plantand
equipment-£437.2m
(2019:£466.5m)

ROU assets -
£1,271.2m ({2019 £nil)

Referto page 58 Audit
CommitteeReport,
Note 1.15,Note 12and
Note14

Subjective estimate

The outbreak of Covid-19 has led to amaterial
declineinpassenger volumeswhichinturnhas
adversely impactedbusiness performance.

Assessingtherecoverabllity of site assets
relies onanumber of assumptions around
futuretradingperformance, suchas future
sales growthrates and discountrates, that
involve a high degree of estimationuncertainty.

Consequently,we determined that the
carrying value of site assets has ahigh degree
of estimationuncertainty, witharange

of reasonable outcomes greater than our
materialityforthefinancial statements as
awhole. Note 1 2discloses the sensitivities
estimated bythe Group. Thisriskisnewinthe
current year duetotheincreased economic
uncertaintyand changes in passenger trends.

Qur procedures included:

Qur sector experience - Weusedour experience and understanding of the
Group, retailand travel sectors to challenge the keyassumptions used to
develop the Group's forecasts, and whether these had beenappropriately
and consistently capturedintheimpairment models.

Qur valuation expertise - We used our valuation experience in assessing
the appropriateness of the methodology and assumptions. Qur valuation
specialists assistedusin assessing the discountrate assumptionsused by
the Group.

Sensitivity analysis - Wehave prepared multiple alternate scenarios
sensitisingkeyassumptionsindividually and in combination to assess thelr
impactontherecoverability of the assets.

Historical comparison - We evaluated the historical accuracy of the Group's
forecasts by comparing budgetto actualresults.

Test of details - We assessed the consistency of site assets includedin the
Group's CGUimpairment exercise with those in accounting records, including
the Impact of newly created ROU assets arisingduring the period, asa
consequence of thenew leasing standard adopted inthe year.

Assessing consistency - We ensured consistency, where relevant, of forecast
financial information with other forecasting exercises across the Group
including the assessment of the recoverability of goodwill and intangible
assetsimpairmentand going concern cash flows forecasts.

Assessing transparency - We also considered the adequacy of the Group's
disclosureof the key risks and sensitivity around the outcome, and whether
thatdisclosurereflected therisksinherentinthe valuation of the site assets.

Ourresuits

Wefound the carrying amount of site assets in the Group's financial
statementstobeacceptable.
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Initial recognition

of right-of-use ROU’)
assets and lease
liabilities on transition
tolFRS 16

ROU assetsat
10ctober 2019 -
£1,468.9m

LeaseLiabilitiesat
10ctober 2019 -

Therisk

Subjective estimate

Followingthe adoptionof IFRS 16,
theaccounting for lease liabilities and
corresponding assets has changed withthe
Groupbringingontoitsbalancesheet £1.5
billion of lease liabilities and £1.5 billion of
right-of-useassetsat 1 October 2019. There
Isarisk that existing leases are not completely
identified, and that transition daterecognition
and measurement adjustments arenot

Our response

Cur procedures induded:

Assessing methedology and assumptions - Wehave challengedkey
judgements made by managementinpreparing the transition adjustments,
specifically leaseterm, discount rate and variablerates. Thisincluded
considering the appropriateness of the selection of accounting policies based
onthe requirements of the accounting standard, our business understanding
and industry practice.

Cur valuation expertise - Our valuation specialists assistedus inassessing
thediscountrate assumptions used by the Group on transition.

Investmentin
subsidiary - E947.8m
(2019:£946.1m)

Notes 31 andNote 35
Accounting Policies

andfinancial disclosure

assets. Itsrecoverability isnotatahigh

risk of significant misstatement or subject
tosignificantjudgement. However, dueto
itsmaterlality inthe context of the parent
Company financial statements, thisis
considered tobetheareathathad thegreatest
effectonour overall parent company audit.

F14645m accurately recorded. Test of details - For asample of leases, we have tested the accuracy of the
. Furthermore, to determinethe future lease underlying datausedinpreparingthetransition balances through agreeing
Refer to page 59 Audit liability and base for calculating the right-of- information to the original contracts.
ﬁz:r;n;lgi?:iefnotri; and use asseF,the Gm”Ff hals !'nade a num!:er Of. Test of details - We have tested the completeness of the leases identif ied
olicie-sandﬁnanclagl assumptionsabout individual leases including ontransitionby inquiring with managementand assessing consistency with
Eisclosure lease term and discount rate. revenue generated and rental expenses incurred whichmay suggest a lease
Due to it being the first year of applicationand contractisinplace.
themagnitude of thebalance, thereis arisk Re-performance - For asample of leases, wehavemanually recalculated the
thatinaccurate input of thekey data elements lease liability using the underlying datainputs.
orincorrectselection of assumptions suchas . . ,
changesin discount rate applicable, could result Assessing transparency -We considered the adequacy of the Group's
inamaterial misstatement. disclosuresinrespectof the transition to IFRS 16.
The effect of these mattersisthat, as part Our results
of our risk assessment, we determined that We foundthe lease liabilities and right-of-use assetsat 1 October 2019
thelease liabllity and corresponding right-of- tobe acceptable.
useasset has apotential range of outcomes
greater thanour materiality for the financial
statementsasawhole.
Recoverability of Low risk, high value Cur procedures included:
!;:Ia:E::is‘jligvestment The carrying amountof the parent company's Tests of detail - We compared the carrying amount of the investmentbook
dertaki Y investment Initssingle subsidiary represents value to the underlylng aggregate recoverable amount of the Group's CGUs,
undertaking 91%(2019:100%)of the company's total

after adjustingfor net debt. Our procedures over those CGUs aredescribed
in our Recoverability of goodwilland indefinite life intangible assets

KAM above.

Test of detail - We compared the carrying amount of the investment to the
market capitalisation for the Group (after adjusting for net debt).

Our results

We foundthe Group's assessment of the recaverability of the investrment in
subsidiaryto be acceptable (2019:acceptable).

We continue to perform procedures over deferred taxes inthe US, However, following assessment of the 2019 forecastsinthe S, we no
longer consider the estimation to be judgemental ar complex. As aresult, we have not assessedthis asane of the mast significant risks inour
current year audit and, therefore, itis not separately identifiedin our report this year as a key audit matter.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

SSP GROUP PLC CONTINUED

4, Our application of materiality and an
overview of the scope of our audit

Materiality

Materiality for the Group financial statements as awhole was setat
£90m (2019:£9.5m), determined with reference to a benchmark of
total Group revenue of £14331m (2019 Group profit before tax of
£197.2m|, of which it represents 06% (2012 48%of Group profit
before tax)

We consider total Group revenue to be the most appropriate
benchmark for the vear ended 30 September 2020 (compared

to Group profit before tax used for the vear ended 30 September
2019), as it provides amore stable measure than Group profit before
taxfollowing the impact of Covid-19 en the Grougs performance
during the year.

Materiality for the parent company finandial statements as awhole
was set at £3.2m(2019: £76m), determined with reference to
component materiality (2019 total assets). In 2020, this is lower than
the materiality we would ctherwise have determinedby reference to
total assets, of whichit represents 0.3% (2019 0.8%).

Total Group Revenue
£1,433.1m(2019:£2,794m)

Wereported tothe Audit Committee any corrected or uncorrected
identified misstatements exceeding £045m (2019: £0.5m), in
additionto other identified misstatements that warranted reporting
onqualitative grounds.

Scope

Ofthe Group's88(2019.87)reporting components, we subjected 18
(2019: 19 to full scope audits for Group purposes.

The components within the scope of our wark accounted far the
percentagesillustrated below.

The remaining 21% (2019: 22%4) of total Group revenue, 20%
(2019: 22%) of total Group profit hefore taxand 19% (2019: 19%)
of total Groupassets is represented by 70(2019:68) reporting
components, none of which individually representedmore than

3% (2018 4%) of any of the total Group revenue, Group profit
before taxortotal Group assets. For these residual components, we
performedananalysis at anaggregated Group level to re-examine
our assessment that there were nosignificant risks of material
misstatement within these.

Group materiality

£9.0m{2019:£9.5m)

£9.0m
Whole financial statements materiality (2019: £9.5m)

£6.3m
Range of materiality at 18 compenents (£0.5m to £6.3m)(2019: £0.3m tc 7.6m)

M Total Group Revenue
Group materiality

Total Group revenue

=

{2019: 78%)

(2018: 78%)

M Full scope for Group audit purposes 2020

The Groupauditteaminstructed compenent auditors as tothe
significant areas tobe covered, including the relevant risks detailed
above andthe information tobereported back. The Group audit team
approved the component materiality, whichranged from £0.5m to
£6.3m(2019:£03mto £76m), having regard to the mixof size and
risk profile of the Group across the components. The worken 14
(2019:19) of the Group's 18 (2019 19) components was performed
by component auditorsand the rest, including the audit of the parent
Company, was performed by the Group audit team

Total Group profit before tax

£0.45m

Misstaternentsreported to the audit committee (2019: £0.5m)

Total Group assets

(201%: 81%)

Full scope for Group audit purposes 2019 []Residual compenents

Onaccount of the travel restrictions in place during the performance
of the audit, the Group team has not visited any component auditor
and instead held virtual conference meetings with all component
auditors (2019: the Group audit team visited 5 of the 12 component
locations). At these meetings the Group team discussed the

audit strategy, the ongoing audit effortsand focus areas, andthe
findings reported tothe Group audit teamwere discussed inmore
detail. Any further work required by the Group audit teamwas then
performedby the component auditor.
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5. We have nothing to report on the other
information in the Annual Report

Thedirectors are responsible for the other information presented
inthe Annual Repart together with the financial statements

Our opinion onthe financial statements does not cover the other
information and, accordingly, we do not express an audit apinian
or, except as explicitly stated below, any form of assurance
conclusion thereon

Our responsibilityis to read the other informationand, indaing so,
consider whether, based onour financial statements audit work,
the information therein is materially misstated or inconsistent with
the financial statements or our audit knowledge. Based solely on
that work we have not identified material misstatementsinthe
otherinformation

Strategic report and directors’report

Based solely onourwerk on the other information:

+ we have nat identified material misstatements inthe strategic
reportandthedirectors'report;

inour opinion the information givenin those reports for the
financial year isconsistent with the financial statements; and

inour opinienthose reparts have been preparedin accordance
with the Companies Act 2006

Directors’ remunerationreport

Inouropinion the part of the Directors'Remuneration Report to
be auditedhas been properly preparedinaccordance withthe
Companies Act 2006

Disclosures of principalrisks and longer-term viability

Based on the knowledge we acquired during our financial statements
audit, we have nothing material to add or drawattentiontoin
relationto

+ thedirectors confirmation within the Viabllity statement on page
4. that they have carriedout arobust assessmentof the principal
risks facing the Group, including those thatwould threatenits
business model, future performance, sclvency and liquidity;

the Principal Risks disclosures describing these risksand
explaining how they are being managed and mitigated, and

the directors explanationin the Viability statement of how they
have assessedthe prospects of the Group, over what period
they have done so andwhythey cansidered that periad to be
appropriate, andtheir statement as to whether they have a
reasonable expectation that the Group will be able tocontinue in
operation and meet its liahilities asthey fall due aver the period
of their assessment, including any related disclosures drawing
attentionto any necessary qualifications or assumptiens

Under the Listing Ruleswe are required toreview the Viability
statement. We have nothing toreport inthis respect.

Our wark islimited to assessing these matters in the context of only
the knowledge acquired during cur financial statements audit. Aswe
cannct predict all future events or conditions and as subsequent
events may resultin outcomes that are inconsistent withjudgments
that were reasonable at the time theywere made, the absence of
anything toreport onthese statementsis not aguarantee as tothe
Group's andCompany's longer-termviability.

Corporate governance disclosures
We are required to reporttoyou if:

+ we have identified material inconsistencies between the
knowledge we acquired during our financial statements audit
and the directors’statement that they consider that the annual
report andfinancial statementstaken as awhole isfair, balanced
andunderstandable and providesthe infermationnecessary for
shareholders to assess the Group’s position and performance,
business model and strategy; or

thesectionof the annual report describing the work of the Audit
Committee does not appropriately address matters cemmunicated
by us tothe Audit Committee.

We are required to reporttoyeouif the Corporate Gavernance
Statement does nat praperlydisclose adeparture from the
provisions of the UK Corporate Governance Code specified by the
Listing Rules for our review.

We have nothing to reportinthese respects.

6. We have nothing to report on the other
matters on which we are required to report
by exception

Under the Companies Act 2006, we arerequiredtorepert toyouif.in
aur opinion

* adequate accounting records have not beenkept by the parent
Company, arreturns adequate forour audit have not beenreceived
frombranches not visitedbyus; or

the parent Company financial statementsandthe partof the
DBirectors'RemunerationReport to be audited are not inagreement
with the accounting recordsand returns; or

certain disclosures of directors’remuneration specified by laware
not made; or

we have notreceived all the information and explanations we
require for our audit.

We have nothing to report inthese respects

7. Respective responsibilities

Directors’responsibilities

Asexplained mare fully intheir statement set outon page 92,

the directors are responsible for: the preparation of the financial
statements including being satisfed that they give a true and fair
view; suchinternal control asthey determine (s necessary to enable
the preparationof financial statements that are free fremmaterial
misstatement, whether due tofraudor error; assessing the Group and
parent Company’s ability to continue as a going concern, disclosing,
asapplicable, mattersrelatedtogoing concern; andusing the going
concernbasis of accounting unless they either intend to liquidate
the Group or the parent Company or to cease operations, or have no
realistic alternative but todoso.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF

SSP GROUP PLC CONTINUED

Auditor’s responsibilities

Qur objectives are toobtain reasonable assurance about whether the
financial statements asawhole are free from material misstatement,
whetherdue tofraudorotherirregularities (see below), or errar, and
toissue our opinioninanauditor'sreport. Reascnable assurance
isahighlevel of assurance, but does not guarantee that anaudit
conducted inaccordance with 1SAs (UK) will always detect amaterial
misstatement whenit exists Misstatementscan arise from

fraud, otherirregularities or error and are considered material if,
individually orinaggregate, they couldreasonably be expectedto
influence the economic decisions of userstakenon the basisof the
financial statements.

Afuller description of eur responsibilities is provided on the FRCs
website at www .frc org uk/auditorsresponsibilities.

Irregularities - ability to detect

We identified areas of laws and regulations that couldreascnably

be expected to have a material effect onthe financial statements
fromourgeneral commercial and sector experience andthrough
discussionwith the directors (as required by auditing standards) and
frominspectionof the Group's regulatory and legal correspondence
and discussedwith the Directors andother management the policies
and procedures regarding compliance with laws andregulations

We communicated identifiedlaws and regulations throughout

our teamand remainedalert to any indications of non-compliance
throughout the audit.

The potential effect of these laws and regulations on the financial
statements varies considerably.

Firstly, the Group issubject tolaws and regulations that directly
affect the financial statementsincluding financial reporting
legislation (including related companies legislation), distributable
profits legislationand taxation legislation and we assessedthe
extent of compliance with these laws and regulations as part of our
procedures onthe related financial statement items.

Secondly, the Group is subject to many other laws and regulations
where the consequences of non-compliance could have amaterial
effect onameounts or disclosures in the financial statements, for
instance throughthe imposition of finesar litigation. We identified
the following areas as those most likely to have such aneffect:
healthand safety, anti-bribery andemploymentlawrecognising the
nature of the Group's activities. Auditing standards limit the required
audit procedures to identifynon-compliance with these laws and
regulations toenquiry of the Directors and other management
andinspectionaf regulatoryand legal carrespondence, if any.
Throughthese procedures, we became aware of actual or suspected
non-compliance and considered the effect as part of our procedures
on the relatedfinancial statement items. The identified actual or
suspected non-compliance was not sufficiently significant to our
audit toresultin ourresponse being identified as a key audit matter.

Owing tothe inherentlimitations of an audit, there is anunavoidable
risk that we may not have detectedsome material misstatements
inthe financial statements, eventhoughwe have properly planned
and performedour audit inaccordance with auditing standards

For example, the furtherremoved non-compliance with laws and
regulations firregularities) is fromthe eventsandtransactions
reflectedinthe financial statements, the less likely the inherently
limited procedures required by auditing standards would identify it
In addition, aswithany audit, there remained a higher risk of non-
detectionofirregularities, as these mayinvolve callusion, forgery,
intentional omissions, misrepresentations, or the override of internal
controls. We are not responsible for preventing non-compliance
and cannot be expectedtodetect non-compliance with all laws
andregulations.

8. The purpose of our audit work and to
whom we owe our responsibilities

Thisreportismade sclely to the Company’s members, as abody. in
accordance withChapter 3 of Part 16 of the Companies Act 2006
Qur audit work has beenundertaken so that we might state tothe
Company’s members those matterswe are requiredtostate to
theminanauditor's reportand forno other purpose. To the fullest
extent permitted by law, we donot accept or assume responsibility
to anyane otherthanthe Cempany andthe Company's members,
asa bedy, forour audit work, for this report, or for the opinions we
have formed.

Nicholas Frost

{Senior Statutory Auditor)

for and on behalf of KPMGLLP, Statutory Auditor
Chartered Accountants

15 CanadaSquare

London, E14 5GL

16 December 2020
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CONSOLIDATED INCOME STATEMENT

for the yearended 30 September 2020

2020 2020 2020 2019 2019 2019
Underlying?? Adjustments Total Underlying!? Adjustments Total
Notes Em Em Em £m £m Em
Revenue 4 14331 - 14331 27946 - 27946
Operatingcosts 6 (1748.5) (48.5) (1.797.0) (2.573.5) 1.9 (2,575.4)
Operating (loss)/profit (315.4) (48.5) (363.9) 2211 (19) 2192
Share of {loss)/prefit of associates 15 (2.4) - (2.4) 41 - 41
Finance income 9 25 - 2.5 23 - 23
Finance expense 9 (56.5) (5.5) (62.0) (24.3) 4.1) (284)
(Loss)/profitbefore tax (371.8) (54.0) (425.8) 203.2 (6.0) 1972
Taxation 10 237 24 281 {45.1) 14 (43.7)
(Loss)/profit for the year (348.1) (49.6) (397.7) 158.1 (4.6) 1535
(Loss)/profit attributable to:
Equityholders of the parent (334.7) (40.3) (375.0) 1315 (4.6) 1269
Non-controlling interests 25 (13.4) 9.3) (227) 266 - 266
(Loss)/profit for the year (348.1) (49.6) (3977) 1581 (4.6) 1535
(Loss)/earnings per share (pence):
-Basic 5 (68.0) {76.1) 291 281
- Diluted 5 (68.0) (76.1) 287 277

! Presented on anunderlying basis, which excludes non-underlying items as further explained innote 7.

2 The Group adopted IFRS 16 Leases’on 1 October 2019 using the modifiedretrospective approach to transition and in accordance with the standard
the Group's financialresults for the prior periods have notbeenrestated. As aresult, with the exception of revenue, the statutoryresults shown above
for the year ended 30 Septernber 2020 are not directly comparable with the prior periads. To provide ameaningful comparison with the prior periods
an alternative presentation of the Group's results under IAS 17 ‘Leases’, the previous accounting standard, is shown in note 2.
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CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

forthe yearended 30 September 2020

2020 2019

Notes Em £m
Other comprehensive incomef{expense)
Items that will never be reclassifted to the income statement:
Remeasurements cndefined benefit pension schemes 23 1.2 6.2)
Tax (charge)/creditrelating to items that will not be reclassified (2.5) 19
Items that are or may be reclassified subsequentiy to the income statement:
Netgain/(loss) on hedge of net investment in foreign cperations 4.2 (4.3)
Other foreign exchange translation differences (19.7) 160
Effective portion of changes in fair value of cash flow hedges (1.8) (5.9)
Cash flow hedges - reclassified toincome statement 16 38
Tax creditrelating toiters that are ormay be reclassified 0.5 0.2
Other comprehensive (expense)/income for the year (16.5) 55
(Loss)/profit for the year (397.7) 1535
Total comprehensive (expense)/income for the year (414.2) 1590
Total comprehensive (expense)/income attributable to:
Equity holders of the parent (386.1) 1291
Nen-controlling interests 25 (28.1) 299
Total comprehensive (expense)/income for the year (414.2) 1590
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CONSOLIDATED BALANCE SHEET

as at 30 September 2020

2020 2019
Notes Em f£m
Non-current assets
Property, plant and equipment 12 437.2 466.5
Goodwillandintangible assets 13 731.2 7471
Right-of-use assets 14 1,271.2 -
Investments in associates 15 12.2 173
Deferred tax assets 16 49.8 282
Otherreceivables 18 738 543
2,575.4 13134
Current assets
Inventories 17 235 387
Taxreceivable 10.1 08
Trade and other receivables 18 1253 205.4
Cash and cashequivalents 19 185.0 2333
3439 4782
Total assets 29193 17916
Current liabilities
Short-termborrowings 20 (158.2) (128.8)
Trade and other payables 21 (399.0) (551.9)
Tax payable (20.9) (30.9)
Lease liabilities 22 (289.1) -
Provisions 24 (12.3) 4.6)
(879.5) (716.2)
Non-current liabilities
Leng-term borrowings 20 (718.1) (587.9)
Post-employment benefit obligations 23 (18.6) (19.6)
Lease liabilities 22 (1,060.2) -
Other payables 21 (4.0) 41)
Provisions 24 (21.4) (29.9)
Derivative financial liabilities 29 (5.1) 4.6)
Deferred tax liabilities 16 (10.4) (13.7)
(1837.8) (659.8)
Total liabilities (2.717.3) (1,376.0)
Net assets 2020 4156
Equity
Share capital 25 5.8 48
Share premium 25 472.7 461.2
Capitalredemptionreserve 25 1.2 12
Mergerrelief reserve 25 206.9 -
Otherreserves 25 3.1 129
Retained losses (559.6) (152.1)
Total equitysharehclders’ funds 130.1 3280
Non-controlling interests 25 719 876
Total equity 2020 4156

These financial statements were approved by the Board of Directorson 16 December 2020 and were signed on its behalfby

Job\.;

Jonathan Davies
Chief Financial Officer
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CONSOLIDATED STATEMENT OF CHANGES INEQUITY

forthe yearended 30 September 2020

Capital  Merger Retained Total Non-
Share Share redemption relief Other earnings/ parent  controlling Total
capital premium reserve reserve reserves (losses) equity interests equity
£m Em Em Em £m Em £m Em £m
Balance at 1 October 2018 4.8 461.2 12 - {13.0) (7L5) 3827 81.8 464.5
Profit for the year - - - - - 1269 1269 266 1535
Other comprehensive income/ - - - - 6.5 (4.3) 22 33 55
{expense) for the year
Capital contributions from - - - - - - - 9.0 9.0
nen-contrelling interests (note 25)
Reclassification of obligationto - - - - 104 (104) - - -
purchase subsidiary
Dividends paid to equity shareholders - - - - - (2008) (2008) - (200.8)
{note 11)
Dividends paid to non-controlling - - - - - - - (24.7) (24.7)
interests (note 25)
Purchase of additional stake in - - - - 83 - 83 (8.3) -
subsidiary
Transactions withnon-centrolling - - - - 07 - 07 (01) 06
interests
Share-based payments - - - - - 8.2 8.2 - 8.2
Taxon share-based payments - - - - - (0.2) (0.2) - (0.2)
At 30 September 2019 438 461.2 1.2 - 129  (1521) 3280 876 415.6
Loss for the year - - - - - (375.0) (375.0) (227) (3977
Other comprehensive expense for - - - - (9.8) (1.3) (11.1) (5.4) (16.5)
theyear
Capital contributions from non- - - - - - - - 305 305
controllinginterests (note 25)
Acquisition of shares in partly owned - - - - - (4.3) (4.3) (0.7) (5.0)
subsidiary from non-controlling
interest (note 25)
Equityissues (note 25) 10 115 - 206.9 - - 2194 - 2194
Share buyback - - - - - (1.7) (1.7) - (1.7)
Dividends paid toequity - - - - - (26.8) (26.8) - (26.8)
shareholders (note 11)
Dividends paid tonon-controlling - - - - - - - (20.4) (20.4)
interests (note 25)
Share-based payments - - - - - 20 2.0 - 2.0
Tax on share-based payments - - - - - 05 0.5 - 05
Other movements - - - - - (0.9) (0.9) 30 21
At 30 September 2020 5.8 472.7 1.2 206.9 3.1 (559.6) 1301 719 202.0
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CONSOLIDATED CASHFLOW STATEMENT

for the yearended 30 September 2020

2020 2019
Notes Em f£m
Cash flows from operating activities
Cash flow from operations 27 13.4 3383
Tax paid (11.0) (37.1)
Net cash flows from operating activities 24 301.2
Cash flows from investing activities
Dividends received from asscciates 15 36 52
Interestrecelved 2.4 24
Purchase of property, plantand equipment 12 (120.3) (175.9)
Purchase of other intangible assets 13 (17.3) (18.1)
Acquisition in the year, net of cash and cash equivalents acquired 32 (21.5) (34)
Investment inassociate 15 - (3.0
Net cash flows from investing activities (153.1) (192.8)
Cash flows from financing activities
Equity funding fromshareholders 25 2272 -
Equity raising expenses 25 (7.8) -
Share buyback (1.7) -
Receipt of bank loans 20 321 -
Repayment of borrowings - (32.0)
Drawdown cnrevelving credit facility 20 - 275
Repayment of revolving credit facility 20 (97.5) -
Receipt of USPP debt 20 101.8 2398
Drawdown on Covid Corporate Financing Facility 20 1250 -
Purchase of additional 16% stakein TFS - (22.4)
Repayment of finance leases and other loans - (2.2
Payment of lease liabilities - principal 22 (172.6) -
Payment of lease liabilities - interest 22 (27.8) -
Refinancing fee paid - (1.3)
Acquisition of shares inpartly owned subsidiary fromnon-controlling interest 25 (5.0) -
Interest paid excluding interestonlease liabilities (22.0) (18.5)
Dividends paid to equity shareholders 11 (26.8) (200.8)
Dividends paid to non-controlling interests 25 (20.4) (24.7)
Capital contributions from nen-contrelling interests 25 31 9.0
Net cash flows from financing activities 1076 (26.6)
Net(decrease)/increase in cash and cash equivalents (43.1) 818
Cash and cash equivalents at beginning of the year 2333 1478
Effect of exchange rate fluctuations on cash and cashequivalents (5.2) 3.7
Cash and cash equivalents atend of the year 185.0 2333

Prior year comparatives have not been restated for IFRS 16 Leases’ Additional informationabout the impact of IFRS 16 isincluded innote 1

Areconciliationof net debt movementsinthe year has beenprovidedinnote 28.
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Accounting policies

1.1 Basis of preparation

SSP Groupple (the Company) is acompany incerporatedinthe
UnitedKingdomunder the Companies Act 2006. The Group financial
statements consolidate those of the Company and its subsidiaries
(together referred toas the Group) andequity-account the Group's
interest inits associates. These financial statements have been
preparedinaccordance withlnternational Financial Reporting
Standards (IFRS) as adopted by the EU and the Companies Act 2006
applicable to companies reportingunder IFRS.

The financial statements are presented inSterling, whichis the
Company's functional currency. All informationis glventothe
nearest £E0.1m

The financial statements are prepared on the historical cost basis,
except inrespect of financial instruments (including derivative
instruments) and defined benefit pension schemes which are
measured at fair values, as explainedin the accounting policies below

The accounting policies set out below have, unless otherwise
stated, been applied consistently toall periods presentedin these
financial statements.

1.2 Going concern
These financial statementsare prepared onagoing concernbasis

The Board has reviewed the Groups trading forecasts, incorporating
theimpact onSSP of Covid-19, as part of the Group's adaption of the
goingconcern basis, inwhichcantext the Directorshave reviewed
cash flow forecasts prepared for a periodof 16 months fromthe date
of approval of these financial statements, witha number of different
scenarios considered. Having carefully reviewed these forecasts, the
Directorshave concludedthat it isappropriate to adopt the going
concern basisof accounting in preparing these financial statements
for the reasons set out below.

Since the onset of Covid-19, management has taken decisive action
to protect cash, minimise costs and raise additional liquidity to
allowthe Companyto operate throughout evenits most pessimistic
trading scenario. This actiontoincrease liquidity included a£209m
(netof relatedfees| equity placing and share subscriptioninlate
March 2020, followed shortly afterwards by securingaccessto

the Bank of England's Covid Corporate Financing Facility (CCFF),
under which facility the Group was permitted todrawup to £300m
Inaddition, the Group also secured access to a number of additional
smaller liquidity lines, including gavernment-backed facilitiesin
France, Spainand Switzerland, providing a further £44m

At the end of the year, the Group had approximately £520mof
available liquidity, including cash of £185m and committedundrawn
revolving credit facilitiesof £150m, aswellasa further£175m
available tobe drawndownunder the CCFF. The £150mrevolving
credit facility is committed until July 2022, while the Bank of England
has confirmed that the Group can draw down the maximum £300m
available toitunder the CCFF for a periodextending through to
February 2022

Inmaking the going concern assessment, the directors have modelled
anumber of scenarios forthe periadtoMarch 202/, The base case
scenario is consistent withthe Board-approved 2021 Budget,
adjustedfor the lockdown across Englandanncuncedby the UK
Government on 31 Octaber, as well as significantly increased
government-imposed restrictionsin many other parts of Continental
Europe which are likely toremain in place for the immediate future
Our Budget reflectsour expectations of ongaing challenging

trading conditiens for the remainder of this financial year, with sales
recoveringonly gradually incalendar year 2021 and remaining well

below pre-pandemic levels for the duration of the going concern
period. While the recent positive news on the development of
potential vaccines is extremely encouraging, the Directors recognise
that the pace of the anticipatedrecoveryin sales and passenger
numbers inour markets remainsuncertain

Inlight of the considerable uncertainty surrounding the ongoing
impact ef Covid-19, adewnside scenaria has also beenmaodelled,
applying severe but plausible assumptions to the base case

This scenario assumes afurther twelve week lockdown (in addition
to the November lockdown), lasting from December until February.
The downside scenario thenassumes agradual recovery, but ata
muchslewer pace thanenvisaged inour Budget throughout the
secondandthird quartersof the current financial year. Only by the
fourth quarter do our downside sales assumptions converge with
those inour Budget.

Inboth the base case and the downside case the Group would
continue tohave sufficient liquidity headroombased on the cash and
available facilities as described above

Inaddition to the action takeninthe Spring to strengthenliquidity, the
Groupsecuredanagreement inMay 2020 from 5SP's lending group
of hanksand its LS private placement note halders to waive existing
financial covenants (existing covenants), testing bothinterest

cover and leverage, for the two testing periods covering the twelve
months to 20 September 2020 and 31 March 2021 They agreed
that these existing covenants wauld be replaced between the date of
the agreement and 30 September 2021 by two new cavenants [ew
covenants), each tested monthly, with the first of these basedon the
Group demonstrating aminimum level of liquidity and the second
based onthe Group not exceeding amaximum level of net debt.

For the testing pericdending 30 September 2021 both the existing
and new covenants would be relevant, with the Groupreturning to
the existing covenants thereafter once compliance with the existing
covenants had beenconfirmed

Inorder to previde the maximumfinancial flexibility for the Group
throughthisexceptionally challenging period, we have now agreed
further covenant waivers and amendments covering the periedup
toMarch 2022 Aswas the case withthe covenant amendments
ggreedinMay, the existing financial covenant testing leverage has
beenwaived, until reinstatedinMarch 2022, with the twotemporary,
monthly-tested new covenants on minimum liquidity and maximum
netdebt introduced for afurther sixmonths fromOctober 2021,
For the testing periodending 31 March 20022 both the existing and
new covenants would be relevant, with the Group returning to the
existing covenants thereafter, once compliance with the existing
covenants hasheen confirmed. Inaddition, we have agreedtoan
additional new covenant, testing minimum EBITDA thresholds
forthe sixmonthsending 30 September 2021 and 31 December
2021 Modified interest cover tests {calculated on a last six months
hasis) will also be applied at these two testing dates, All of these
new covenant thresholds have been based onour most pessimistic
trading scenario.

Although the Birectars are confident that the Grouphas sufficient
headroom to stay withinthe applicable new covenants for atleast
the next twelve months, they also recognise that there islikely to be
continued disruptionto travel markets during 2021, notwithstanding
the recent vaccine developments, and asa cansequence it is difficult
to predict with confidence the overallimpact of Covid-19 onthe
Group's profitabilityin the twelve month period endingMarch 2022
at thisstage. Giventhis level of uncertainty, there are scenarios in
whichthe Group couldbreach its existinginterest cover and leverage
covenants at the end of March 2022 whenthese testsare reinstated,
aswell asthe minimum liquidity covenant whenthe CCFFisexpected
toberepaidinthe first quarterof 2022,
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Inadopting the going concern basis of preparation, the Directors
took account of the fact that they would be able to raise additional
liquidity prior to the repayment of the CCFF inearly 2022, andthat
management would remain in close dialogue with both lenders and
nateholders, andwould seek further covenant waivers should the
need arise. Nevertheless, the possibility of acovenant breach during
thefirst quarter of calendar year 2022, together withthe possible
requirement to raise additional liquidity prior to the repayment of
the CCFF at that time, cannot be discounted, andas suchrepresents
amaterial uncertainty that may cast significant doubt onthe Group's
and the Company'sability tocontinue as a going concern, andthat

it therefore may be unable torealise itsassetsand discharge its
liabilities in the normal course of business.

After reviewing the most recent prajections and the sensitivity
analysisand having carefully considered the materialuncertainty and
the mitigating actions available as set outin the previous paragraph,
the Directors believe that it isappropriate to prepare the financial
statements on the geing concernbasis. The financial statements do
notcontainany adjustments that would be necessary f that basis
were inappropriate.

1.3 New accounting standards adopted by the Group

There have beensignificant changes to accountingunder IFRS which
have affected the Group's financial statements. New standards

and interpretations effective for periods commencing on or after

1 January 2019 andtherefare applicable to the Group's financial
statements for the financial year ended 30 September 2020 are
listed below:

+ [FRS 16'Leases.
» Coavid-19-related rent concessions famendment to IFRS 16).
+ [FRIC 23 Uncertainty over income tax treatments’
+ Amendments to IFRS @' Prepayment featureswith
negative compensation’

+ Amendments to IAS 28'Long terminterestsinassociatesand
joint ventures.

« Amendments tolAS 19 'Flanamendment, curtailment
or settlement’

+ AnnualimprovementstalFRS 2015-2017 cycle

The nature and effect of the changes to the Group's accounting
policies as aresult of the adoption of IFRS 16 issetoutbelow.

The adoptionaf the other standards and interpretations listed abave
has not ledtoany changes to the Group's accounting policies orhad
any other material impacteon the financial position or performance of
the Graup.

IFRS 16’Leases’

The Group adopted IFRS 16'Leases witheffect from 1 October 2019
using the modified retrospective approach to transition. The new
standardrequiresthat the Group’s leased assets are recarded as
right-of-use assets together with their corresponding lease liabilities
Adoptionof the new standard hashad a materialimpact onthe
Group's financial statements, with right-of-use assetsof £14688m
recogniseden transition together with lease liabilitiesof £14644m
As at 30 September 2020 the right-of-use assetswere £1,271.2m
and the lease liabilitieswere £1,3493m.

The Group's lease partfelic consistsaf appraximately 1,500 leases
which are within the scope of IFRS 16, principally for concession
contracts, offices, warehouses, vehicles andequipment for whichthe
Group has heencollating data far anumber of yearsin preparationfor
the new standard. Thisdata has beenusedinconjunction with a lease
accounting tool implemented for the Group toprovide the accounting
entries requiredunder IFRS 16.

Ontransition, the lease liabilities have been measured at the
present value of the remaining lease payments, discounted using
the incremental borrowing rate onthe date of transition. The right-
of-use assets have heen measured at the carryingamounts that
would have been in place had the standard been applied since the
commencementof each lease, discounted using the incremental
borrowing rate at the date of transition. The weighted average
incremental borrewing rate applied to the Groug's lease partfolioan
10ctober 2019was 162%

Ontransition the Group electednot toreassess whether acontract
is, or contains, alease, instead relying onthe assessment already
madeinapplyinglAS 17 Leases’ andIFRIC 4 Determining whether
anArrangement contains alLease’ In addition, the Group applied the
following available practical expedients permitted by the standard:

+ theexclusionof leases relating to low-value assets(less than
£5,000when new);

* theexclusion of short-term leases, being those with a lease termof
12 monthsorless;

+ theuseof hindsightindetermining the lease termwhere the
contract containsoptions to extend or terminate the lease; and

+ reliance onitsassessment of whetherleases are onerous
immediately prior to the date of transition.

The impactof the adoption of IFRS 16 0n the opening balance sheet
asat 10ctober 2019 is shownin the table below. Further details on
right-of-use assets by class are showninnote 14.

Asat Restated as at

30 September Impact of 10October

2019 IFRS 16 2019

Em £m £m

Right-of-use assets - 14689 14689
Otherreceivables 1184 (10.9) 1075
Otherpayables (201.3) 26 (198.7)
Provisions (34.5) 38 (30.7)
Leaseliabilities - (1,464.4) (1,464.4)
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Arecondiliation of aperatinglease commitments disclosed inthe Group's 2019 Annual Report and Accounts to the lease liahility recegnised as

at 1 October 2019 1s shown below

£m
Operating lease commitments disclosed at 30 September 2019 (2,000.2)
Discounted using the lessee's incremental borrowingrate at 1 October 2019 1174
Leases committed not yet started 2894
Short-termand low-value leases recognised on a straight-line basis as anexpense 1290
Lease liability recognised as at 1 October 2019 (1,464.4)

Under IFRS 16, the operating lease expense previouslyrecorded in aperating costs has beenreplaced by adepreciation charge, which is higher
inthe current periodthan the operating lease expense recognised under1AS 17 the previous accounting standard for leases, and a separate
interest expense, recordedin finance expense. This significantly impacts certainline items inthe Group's consolidated income statement
anddistorts comparisons with prior periods because inaccordance with the standard, asaresult of the Group transitioning to IFRS 16using
the modified retrospective approach, prior periods have not been restated. However, inorder to provide ameaningful comparison with pricr
periods, the Group's finandial results for the vear ended 30 September 2020 have also been presentedin accordance with|AS 17. The results
for the yearended 30 September 2020 under |AS 17 arereferredtoas 'Pro formalAS 17 Note £ includes aconsolidatedincome statement
showing the results for the yearended 30 September /020 bothasreported under IFRS 16and anapro formalAS 17 basis together with

growthrates versusthe prior periodan a like-for-like basis under 145 17

Asummary of the impact of the adoption of IFRS 16 on the Group's underlying results for the year ended 30 September 2020 compared to the

proformalAS 17 results is shownin the table below:

Proforma
1AS17 Impact of IFRS 16
2020 IFRS 16 2020
fm Em Em
Underlying! operating loss (211.7) (103.7) (3154)
Underlying"loss before tax (239.6) (132.2) (371.8)
Underlying"loss per share (pence) (45.4) (22.6) (68.0)

! Stated on anunderlying basis, which excludes non-underlyingitems detailed innote 7.

Thereisno net cash flowimpact arising from the adoption of the

new standard. As discussed inthe going concernsection above,

the Group's principal debt covenants, which are net debt ta EBITDA
andinterest cover, have beenwaivedfor 30 September 2020,

31 March 2021 and 30 September 2021 (inthe case of net debtonly)
andreplaced by new covenantsbasedonminimumliquidityand a

maximum consolidatednet debt levels as well as (from 30 September

2021) minimum EBITDA and modified interest cover These new
covenantsare measured ona historical accounting standards basis
andare therefore unaffected by the adoptienof IFRS 16. The Group
doesnotintendtoalter its approach going forwardas to whether
assets should be leased or bought

From 1 October 2019, the Group's lease accounting policy is
asfollows:

The Group recognisesaright-of-use asset and a lease liability at

the lease commencement date. The right-of-use asset is initially
measured at cost, comprising the initial amount of the lease liability
plusany initial direct costsincurredand any lease payments made at
or before the lease commencement date, less any lease incentives
received. The right-of-use asset is subsequently depreciatedusing
the straight-line methodfrom the commencement date tothe
earlier of the end of theusefullife of the asset or theend of the lease
term. Thelease liability isinitially measured at the present value of
the lease payments that are nat paid at the commencement date,
discounted using the incremental borrowing rate being the rate that
the lessee would have to pay to borrow the funds necessary to obtain

anassetinasimilar economic environment with similar termsand
conditions. The lease liabilityis subsequently measured at amartised
costusing the effective interest methad. It isremeasured when there
isachange in future lease paymentsarising froma change inanindex
or arate or achange inthe Group's assessment of whether it will
exercise anextensionor terminationoption. When the lease liability
isremeasured, acarresponding adjustment is made ta the right-of-
use asset. Variable lease payments are recognised asan expense
intheincome statementinthe period they are incurred. For short
termleases and low value assets, the Group recagnises the lease
payments as anoperating expense ona straight-line basis over the
termof thelease

Covid-19-relatedrent concessions

The Grouphasapplied Cavid-19-Related Rent Cancessions -
Amendment toIFRS 16 issued on 28 May 20.20. The Group applies
the practical expedient allowing it not to assess whether eligible rent
cencessionsthat are adirect cansequence of the Covid-19 pandemic
are lease modifications. The Group applies the practical expedient
consistently tocontractswith similar characteristicsand in similar
circumstances. The amendment has been applied retrospectively
and has noimpact onretained earningsat 1 October 2019, Forrent
concessionsinleases to which the Group choosesnot toapply the
practical expedient, or that donot qualify far the practical expedient,
the Groupassesseswhether thereisalease madification.
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Policies applicable before adoptionof IFRS 16 on 1 October 2019

Operating lease payments

Fayments made under operating leases are recognised in the
income statement onastraight-line basis aver the termof the lease.
Contingent rent whichis dependent onvariable factors, suchasunit
sales, isrecognisedin the periodinwhichit is incurred.

Lease incentives received are recognised in the income statement
asanintegral part of the totallease expense.

Finance lease payments

Minimum lease payments are apportioned between the finance
charge and the reduction of the outstandingliahility. The finance
chargeis allocated to each periodduring the lease termsoas to
produce a constant pertodic rate of interest on the remaining balance
of the liability.

1.4 Accounting standards issued but not yet effective

Thefollowing amendedstandardsand interpretations are net
expected to have asignificant impact on the Groups consolidated
financial statements:

+ Amendments ta references tothe conceptual frameworkin
IFRS standards

Amendments to IFRS 3'Definitionof abusiness’
Amendments tolAS 1andl1AS 8 Definition of material

Amendments ta IFRS 9 1AS 29 andIFRS 7'lnterestrate
benchmark reform’

Classification of liabilities ascurrent or non-current
{Amendments tolAS 1)

Sale of Contributionof Assetsbetweenaninvestorandits
Associate or Joint Venture (amendments to IFRS 10 and 1AS 28)

IFRS 14 'Regulatory Deferral Accounts’

* [FRS17'Insurance Contracts’

OnerousContracts - Cost of fulfilling aContract (Amendmentsto
|AS 37)

1.5 Basis of consolidation

The financial statementsof the Group cansalidate the results of
the Company and its subsidiaryentities, together with the Group's
attributable share of the results of associates. All intercompany
halances andtransactions, including unrealised profitsandlosses
arising fromintragroup transactions, have been eliminated in full

Subsidiaries

Subsidiariesare entities controlled by the Group. Control is the power

tadirect the relevant activities of the subsidiary that significantly
affectthe subsidiary'sreturnseastohaverightstothe variable
returnfromits activities.

Thefinancial statementsof subsidiaries are included in the
consolidated financial statements fromthe date that control
commencesuntil the date that control ceases. Losses applicable
tothe non-controllinginterestsina subsidiary are allocated tothe
nen-contralling interests evenif doing socauses the nen-controlling
interests to have a deficit balance

Assoclates

Anassociate isanundertaking inwhichthe Group has along-
termequityinterest and over whichit has the power toexercise
significant influence.

Associates are accounted forusing the equity methodand are
initially recognised at cost (including transactioncosts). The Group's
interestinthe net assetsaf associates is reportedas aninvestment
on the consolidated balance sheet anditsinterest intheir results are
includedinthe consolidatedincome statement below the Group's

operating profit. The Group'sinvestment inassociates includes
goodwill identified onacquisition, net of any accumulatedimpairment
lasses. The consolidated financial statementsinclude the Group's
share of the total comprehensive income andequity moverments of
equity-accounted investees, from the date that significantinfluence
commencesuntil the date that significant influence ceases.

When the Group's share of losses exceedsitsinterest inan equity-
accountedinvestee thecarryingamount of the Group'sinvestment
isreduced to niland recognitionof furtherlossesis discontinued
except tothe extent that the Grouphasincurredlegal ar constructive
obligations or made paymentsanbehalf of an investee

Investments inasscciates are reviewed for impairment whenever
events or circumstancesindicate that the carryingamount may not be
recoverable. The impairment reviewcompares the net camrying value
withthe recoverable amount, where the recoverable amount is the
higher of the valueinuse, calculated as the present value of the Groups
share of the investees future cash flows andthe fair value less costs
of disposal

1.6 Foreign currency

Transactions inforeigncurrencies are translated to the respective
functional currencies of Group entities at the foreign exchange
rate at the date of the transaction. Monetary assets and liabilities
denominatedinforeign currencies at the balance sheet date are
retranslatedto the functional currency at the foreign exchange
rate ruling at that date. Foreign exchange differences arising
ontranslation are recognisedin the income statement, except

for differences arising on the retranslation of afinancial liability
designated asahedge of the netinvestmentinaforeignaperation
that is effective, or qualifying cash flow hedges, which are recognised
directlyinother comprehensive income. Non-monetary assetsand
liabilities that are measured interms of histarical cost ina foreign
currency are translated using the exchange rate at the date of

the transaction

Theassetsandliabilities of foreignoperations, including goodwill and
fair value adjustments arising onconsolidation, are translated to the
Groug's presentation currency, Sterling, at foreign exchange rates
ruling at the balance sheet date. The revenues and expenses of foreign
operationsare translatedat an average rate for the periodwhere this
rate approximatesto the foreign exchange ratesruling at the dates

of the transactions

Exchange differencesarising fromthis translationof foreign
operations are reportedas anitemof other comprehensive income
and accumulated in the translation reserve or non-controlling
interest, as appropriate. When aforeign operationis dispcsedof,
suchthat control, jolnt control or significantinfluenceislost, the
entire accumulated amount in the foreign currency translation
reserve, net of amounts previously attributed to non-controlling
interests, srecycled totheincome statement as part of the gainor
lassondispesal. When the Groupdisposes af only part of itsinterest
inasubsidiary that includes aforeign operation while still retaining
control, the relevant proportion of the accumulated amount is
reattributedto non-controllinginterests. Whenthe Group disposes
of anly part of its investmentin an assedate or joint venture that
includes a foreign operation while still retaining significant influence
or joint contrel, the relevant proportionof the cumulative amountis
recycledtotheincome statement.

Exchange differencesarising fromamenetary itemreceivable from
or payable to aforeign operation, the settlement of which is neither
planned narlikelyin the foreseeable future, are consideredtofarm
partof anet investmentinaforeign operation and are recognised
directlyinother comprehensive income. Foreign currency differences
arisingonthe retranslation of a hedge of anet investmentinaforeign
operation are recogniseddirectly in equity, inthe translation reserve,
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tothe extent that the hedge is effective. When the hedged part of anet
investment is disposedof, the associated cumulative amount inequity
isrecycled to the income statement as anadjustment to the profitor
lossondisposal.

1.7 Classification of financial instruments issued by the Group

Financial instrumentsissued by the Group are treated as equity only
to the extent that they meet the following two conditions:

(b) they include no contractual ebligationsupon the Group to deliver
cashorother financial assets or toexchange finandial assetsor
financial liabilitieswith another party under conditions that are
potentially unfavourable tothe Group; and

o

where theinstrument will or may be settledin the Company's own
equityinstruments, itis either anon-derivative that includes no
obligationtodeliver avariable number of the Company's own
equity instruments or is a derivative that will be settled by the
Company exchanging afixed amount of cash or other financial
assets forafixed number of its own equity instruments

Tothe extent that thisdefinitionis not met, the proceeds of issue are
classifiedas a financial liability.

1.8 Non-derivative financialinstruments

Nan-derivative financial instruments comprise investments inequity
anddebt securities, trade andother receivables, cash and cash
equivalents, loansand borrowings, andtrade and other payables.

Trade andother receivables

Trade and cther receivables are recognised initially at fair value
Subsequent toinitial recognition, they are measured at amortised
costusing the effective interest method, lessany impairment losses
and doubtful debts. The allowance for doubtful debtsis recognised
basedonanexpectedloss model whichisaprobability weighted
estimate of credit lasses.

The Groupapplies the simplified approach andrecords lifetime
expectedcredit losses for trade and other receivables. The basis
onwhichexpected credit losses are measured uses historical cash
collectiondatafor periodsof at least 24 monthswherever possible
The historical loss rates are adjusted where macro-economic,
industry specific factors orknown issues to a specific debtor are
expectedtahave asignificantimpact whendetermining future
expectedcredit losses. For the 2020 financial year, less reliance has
been placed on historical cash collection data due to the uncertainty
caused by Covid-19, andinstead the Group has focusedanreviewing
receivablesinthe context of their macro-economic circumstances
and the government support packages available to them. Trade and
other receivables are fully written off wheneach business unit
determines there tobe no reasonahle expectation of recovery.

Other financial assets

Other financial assets comprise money market funds that are not
readily convertible tocash. These are held onthe balance sheet at
amertised cost

Trade and other payables

Trade and cther payables are recognised initially at fair value.
Subsequent tainitial recagnition, they are measured at amortised
costusing the effective interest method

Cash and cash equivalents

Cashand cash equivalents comprise cash balances and deposits
andliquidinvestments, and shart-term deposits. Bank overdrafts
that are repayable ondemand andformanintegral part of the
Group'scashmanagement are included asa compaonent of cash and
cashequivalents.

Interest-bearing borrowings

Interest-bearing borrowings are recognisedinitially at fair value less
attributable transactioncosts. Subsequent toinitial recognition,
interest-bearing borrowings are stated at amor tised cost using

the effective interest method. Where a medification to the terms

of existing borrowings has taken place, the difference between the
current carrying amount of harrowings and the madifiednet present
value of future cash flows is takento the income statement

1.9 Derivative financial instruments and hedging

Derivative financial instruments

Derivative financial instruments are recognisedat fair value. The gain
or loss on remeasurement to fairvalue is recognised immediately
intheincome statement. However, where derivatives qualify for
hedge accounting, recagnition of anyresultant gain or lass depends
on the nature of the item being hedged

Cash flowhedges

Where aderivative financialinstrument is designatedasahedge

of the variahilityin cash flows of arecognised asset or liahility, or a
highly probable forecast transaction, the effective part of any gain
or loss on the derivative financialinstrument is recagnised directlyin
the cash flowhedgingreserve. Anyineffective portion of the hedgeis
recognisedimmediately inthe income statement

Ifahedge of aforecast transactionsubsequentlyresults in the
recognitionof afinancial asset or a financial liability, the assodated
gainsand losses that were recognised directlyin other comprehensive
income arerecycled into theincome statement in the same periodor
periodsduring whichthe asset acquiredor liability assumedaffects
profitarloss, ie. wheninterestincome or expense isrecognised.

For cashflowhedges, other than those specified above, the associated
cumulative gainor lossis removed fromequity andrecognised inthe
income statementinthe same periodor periods during whichthe
hedgedforecast transaction affects profit or loss.

Fairvalue hedges

Where aderivative financial instrument is designated as a hedge
of the variability infair value of arecognised asset or liability oran
unrecognised firmcommitment, allchanges inthe fair value of the
derivative arerecognisedimmediately inthe income statement.

The carrying value of the hedgeditemis adjustedby the change in

fair value that is attributable tothe risk heing hedged (evenif itis
normally carriedat cost or amortised cast) and any gains or losseson
remeasurement are recognised immediately inthe income statement
[evenif those gains wouldnormally be recognised directly inreserves).

1.10 Property, plant and equipment

Property plantand equipment are stated at cost less accumulated
depreciationand accumulatedimpairment losses.

Where partsof anitemof property, plant and equipment have
differentuseful lives, theyare accounted for as separate items of
property, plantand equipment

For the comparative 2019 reporting period, which has been prepared
under the requirements of IAS 17'Leases, leases inwhich the Group
assumed substantially all the risks and rewards of ownershipof the
leasedasset have beenclassifiedas finance leases. Leased assets
acquired by wayof afinance lease are statedat anamount equal to
the lower of their fair value and the present value of the minimum
lease payments at inception of the lease, less accumulated
depreciationand accumulatedimpairment losses.
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Depreciationis charged tothe income statement onastraight-
line basis over the estimateduseful lives of each part of an
itemof property, plantandequipment. Land is not depreciated.
The estimatedusefullives are as follows:

+ Freeholdbuildings S0years

+ Leaseholdbuildings thelifeof the lease
+ Plantand machinery 3to13vyears

* Fixtures, fittings, tools andequipment Jto 13 years

Leasehold buildings are includedabove to show the policy ineffect
forthe comparative reparting period prior to transition to IFRS 16

1.11 Business combinations

Business comhinations are accountedfor using the acquisition
method as at the acquisition date, which s the date at which control
istransferredtothe Group. The considerationtransferredin the
acquisitionis measured at fair value as are the identifiable assets
and liabilities acquired. The excess of the fair value of consideration
transferred over the fair value of net assetsacquired is accounted
for as goodwill. Any goodwill that arises (s tested annually for
impairment. Transaction costsare expensed asincurred

Non-contralling interestsarising fromacquisition are accounted for
basedonthe proportionate share of the fair value of identifiable
net assets. Subsequent teacquisition, the carrying amount of
non-contralling interests isthe amount of those interests atinitial
recognition plus the non-controlling interests' share of subsequent
changesinequity. Total comprehensive income is attributed to
non-contralling interests even if this results inthe non-controlling
interests having adeficit balance.

1.12 Acquisitions and disposals of non-controlling interests

Acquisitionsanddisposals of non-controllingintereststhat do
natresultinachange of control are accountedfor as transactions
withowners in their capacity as owners and, therefore, nogoodwill
isrecognisedas aresult of suchtransactions. The adjustments to
nen-contralling interests are hasedon apropertionate amount of the
netassetsof the subsidiary. Any difference between the price paid
orrecelved andthe amount by which non-controllinginterestsare
adjustedisrecogniseddirectly inequityand attributedta the owners
of the parent company.

1.13 Goodwill and intangible assets

Goodwill

Goodwil is allocatedta groupsof cash-generatingunits ((GUs) as this
is the lowest level withinthe Group at which the goodwill is menitored
forinternal management purposes. Goodwill is notamortisedbutis
tested annually for impairment, orwhen impairment triggers have
beenidentified, at the level at whichit is allocated when accounting
for business combinations. Goodwill is stated at cost less any
accumulatedimpairment losses.

Indefinite life intangible assets

Indefinite lifeintangible assets relate to brandsrecognised on
acquisition of the S5P businessin 2006. Indefinite life intangible
assets are treated as having an indefinite life due tothe nature of
those assetsalongwith continuedinvestment by the Greup, and
are testedannually forimpairment or when impairment triggers
have beenidentified, at the level at which theyare allocated when
accounting for husiness cembinations. .

Definite life and software intangible assets

Definite lifeintangible assets, consisting mainly of brands and
franchise agreements and software, that are acquired/purchased
bythe Group are stated at cost less accumulatedamortisationand
accumulatedimpairment losses. Expenditure oninternally generated
goodwillandbrandsisrecognisedin theincome statement asan
expenseisincurred.

Amortisation

Amortisationis chargedtothe income statement onastraight-line
hasisover the estimated useful lives of intangible assets (between 3
and 15 years)unless suchlives are indefinite. Other intangible assets
are amortised from the date they are available for use

1.14 Inventories

Inventariescomprise goods purchasedfeor resale andconsumable
storesand are stated at the lower of cost and net realisable value
Costis calculatedusing the first in first out’ methed

1.15 Impairment excluding inventories and deferred tax assets

Financial assets

Afinancial asset not carried at fair value through the income
statement isassessedat each reporting date to determine whether
there isohjective evidence that it isimpaired. Afinancial asset
isimpaired(withacharge to the income statement) if objective
evidence indicates that alossevent has occurredafter the initial
recognitionof the asset, and that the loss event hashada negative
effect onthe estimatedfuture cash flows of that asset, which canbe
estimatedreliably.

Animpairmentlossinrespect of a financial asset measured at
amortised cost is calculatedas the difference hetween itscarrying
amount and the present value of the estimatedfuture cash flows
discounted at the asset'soriginal effective interest rate. Intereston
the impaired asset continues to be recognisedthrough the unwinding
of the discount. When a subsequent event causes the amount of
impairment losstodecrease, the decrease inimpairment loss is
reversedthrough the income statement.

Non-financial assets

The carrying amountsof the Group's non-financial assets, other than
inventories and deferred tax assets, are reviewed at each reporting
date to determine whether there is anyindication of impairment.

If any suchindication exists, then the asset's recaverable amount is
estimated. For goodwill andintangible assets that have indefinite
useful livesorthat are not yvet available foruse, the recoverable
amount isestimated ineach period at the same time.

The recoverable amount of anassetor CGUisthe greaterofits
value inuse andits fairvalue less costs to sell. For the purpose of
impairment testing, assetsthat cannot be testedindividually are
graupedtogetherinto the smallest groupaf assets that generates
cash inflows fromeontinuing use that are largely independent of
the cashinflows of other assetsor groups of assets. Subject to
anoperating segment ceiling test, for the purpases of goodwill
impairment testing, CGUs towhich goodwill has been allocated are
aggregated so that the level at whichimpairment is tested reflects
the lowest level at which goodwill is monitored for internal reporting
purposes. Goadwill acquiredin a business cembinationis allocated
toCGUs ar groupsof CGUs that are expected to benefit fram the
synergiesof the combination.

Animpairmentlossisrecognised if the carrying ameount of an

asset orits CGUexceedsits estimated recoverable amount.
Impairment lossesare recognised in the income statement
Impairment lossesrecognisedinrespect of CGlUs are allocated first
to reduce the carrying amount of any goodwill allocatedta the units,
andthen toreduce the carryingamounts of the otherassetsinthe
unit for groupof unitsjonapraratabasis. Any subsequent reduction
inanimpairment lass inrespect of goadwill is nat reversed.

Forather assets, any subsequent reductionin animpairment loss
isreversed only to the extent the asset'scarrying amount does
not exceedthe carrying amount that wouldhave beendetermined,
net of depreciationor amortisation, if noimpairment loss had
beenrecognised
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1.16 Employee benefits

Definedbenefit plans

Adefined benefit planisa post-employment benefit planother than
adefined contribution plan. The Group's net obligationinrespect

of defined benefit plans iscalculated separately for each plan by
estimating the amount of future benefit that employees have
earnedinthe current and prior periods, discounting the amount and
deducting the fairvalue of any plan assets.

The calculation of definedbenefit obligations is performed annually
by aqualified actuary using the projectedunit credit methed

When the calculationresults ina potential asset for the Group, the
recognised assetis limited to the present value of the economic
benefits available inthe formof any future refunds fromthe plan

or reductionsinfuture contributionsto the plan. To calculate the
present value of economic benefits, cansiderationis giventoany
applicable minimum funding requirements.

Remeasurements of the netdefined liability, which comprise
actuarial gains andlosses, the returnon plan assets {excluding
interest) andthe effect of the asset ceiling (if any, excluding interest),
arerecognised immediately incther comprehensive income

Net interest expense and other expensesrelated todefined plans
are recognisedinthe income statement.

When the benefitsof aplanare changedorwhenaplanis curtailed,
the resulting change in benefit that relates to past service or the
gainorloss oncurtaillment is recognisedimmediately inthe income
statement. The Group recognises gains and lossesan the settlement
of adefinedbenefit planwhen the settlement occurs.

Defined contribution plans

Adefined contribution planis a post-employment benefit plan
under which the employing company pays fixed contributionsinto
aseparate entity and will have no legal or constructive obligation

to pay further amounts. Obligations for contributions todefined
centribution pension plansare recagnisedasan expense inthe
income statement in the periods during which services are rendered
by employees.

Short-termbenefits

Short-termemployee benefit obligations are measuredonan
undiscounted basis and are expensed as the related service is
provided. A liability is recognised for the amount expectedtobe
paidunder a short-termcash bonus if the employing company has a
present legal or constructive obligation to pay this amount as aresult
of past service provided by the employee and the obligation canbe
estimatedreliably.

Share-based payments

Equity-settled share-based payments to employees are measured
atthe fairvalue of the equityinstruments at the grant date.

The fair value excludes the effect of service and non-market-based
vesting conditions

The fair value determined at the grant date of the equity-settled
share-based payments isexpensedonastraight-line basis over
the vesting peried, with a correspending adjustment to equity
reserves, basedonthe Group's estimate of equity instruments that
will eventually vest. At each balance sheet date, the Group revises
its estimate of the number of equity instruments expected tovest
asaresult of service and non- market-basedvesting conditions
The impact of changes to the ariginal estimates, if any, is recognised
intheincome statement such that the cumulative expense reflects
the revisedestimate, with a correspending adjustment
toequityreserves

1.17 Provisions

Aprovisionis recognised in the balance sheet when the Group has a
present legal or constructive obligation as aresult of apast event,
that canbe reliably measured andit is probable that an out flow

of economic benefits will be required to settle the obligation
Provisions are determined by discounting the expected future cash
flows at an appropriate rate.

1.18 Segmentinformation

Segment infermation is provided based on the geographical
segmentsthat are reviewedby the chief operating decision-maker.
Inaccerdance withthe provisionsof IFRS 8 Operational segments,
the Group's chief operating decision-maker is the Board of Directors
The operating segments are aggregated if they meet certain
criteria. Segment resultsinclude itemsdirectly attributable toa
segment, aswellasthose that can be allocatedonareasonable basis
Unallocateditems comprise mainly head office expenses, finance
income, finance charges andincome tax. No disclosure is made for
net assets/liabilities as these are not reported by segment to the
chief operating decision-maker.

1.19Revenue

Revenue representsamounts for retail goods and catering services
supplied to third party customers (predominantly passengers)
excluding discounts, value-added tax and similar sales taxes.

Sale of goods

Revenueis recognisedat the paint that control of the goad s passed
tothe customer. This is deemed to be at the at the paint of sale of
food, beverage andretail goods.

Provision of catering services
Revenue s recognised over time, as the services are provided to
the customer,

1.20 Supplier income

The Groupenters intoagreements with suppliers ta henefit fram
promotional activity and volume growth. Supplier incentives, rebates
and discounts are recognisedwithincost of salesasthey are earned

1.21 Underlying items

Underlyingitems are those that, in management's judgement, need
to be disclosed by virtue of their size, nature orincidence. inorder to
draw the attention of the reader and to show the underlying business
performance of the Group more accurately. Such items are included
withinthe income statement caption towhich they relate, and are
separately disclosedeitherin the notes to the consolidated financial
statements or onthe face of the consalidated income statement.

Non-underlying and exceptional items

The Group makes reference to non-underlying itemsin presenting
the Group's statutory profitability measures. These comprise one-off
exceptional items, and otherrecurring non-exceptional items. Non-
underlying items are items not considered reflective of the narmal
trading performance of the business. Exceptional items are non-
recurring items of expense or income which are exceptional because
of their size, nature or incidence and as suchhave been presented
separately. Examples of exceptional items include restructuring
expensesandimpairmentof goodwill, property plant and equipment
and right-of-use assets.

1.22 Finance income and expense

Finance income comprises interest receivable on funds invested
and net foreign exchange gains that are recognised in the income
statement. Finance expense comprisesinterest pavable, finance
charges on sharesclassified asliabilities, unwinding of the discount
on lease liabilities, the unwinding of the discount on provisions

and net foreign exchange lossesthat are recognisedinthe income
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statement. Interest income and interest expense are recognisedin
the income statement as theyaccrue, using the effective interest
method. Foreign currency gains andlosses are reportedona
netbasis.

1.23 Taxation

Taxonthe profit orloss for the period comprisescurrentand
deferredtax. Taxis recognisedin the income statement except to
the extentthat it relatestoitems recognised directly inequity, in
whichcase it isrecognisedinequity.

Currenttaxis the expectedtax payable or receivable on the taxable
income arlass for the period, using tax rates enacted or substantively
enactedat the balance sheet date and any adjustment totax payable
inrespect of previous periods

Deferredtaxis providedontemporary differences betweenthe
carryingamountsof assets and liabilities for financial reporting
purposes and the amounts used for taxation purposes. No pravision
is made for the following temporary differences: the initial
recognition of goodwill; the initial recagnition of assets or liahilities
that affect neither accounting nor taxable profit other thanina
business combination; and differences relating to investments
insubsidiaries to the extent that they will probably not reverse in
the foreseeahle future. The ameount of deferredtax providedis
basedonthe expectedmanner of realisation or settlement of the
carryingamount of assets andliabilities, using tax ratesenactedor
substantively enacted at the halance sheet date.

A deferredtaxasset isrecognised only to the extent that itis
probable that future taxable profits will be available, against which
thetemporary difference can be utilised.

2. Pro forma consolidated income statement

Asreferredtoinnate 1, the Group adoptedIFRS 16 Leases’on 1 October

1.24 Share capital

Where the Company purchases its own share capital (treasury
shares), the consideration paid, including any directly attributable
incremental costs, is deducted from equity attributable to the
Company’sequity holders until the shares are cancelled or reissued

Where suchshares are subsequently scldor reissued, any
consideration receivednet of any directly attributable incremental
transactioncostsand the related income tax effects, is includedin
equity attributable to the Company’s equity holders

1.25 Government grants

Inceme receivedin the formof gavernment grants is accounted for
under |AS 20'Government grants'and recognised in the income
statement inthe period inwhich the associated costs for whichthe
grantsare intendedto compensate areincurred. The grant income
isrecognisedas a reductionin the correspondingexpense inthe
income staterment.

Where agovernment or agovernment guaranteed bank loan has been
received with below-market interest rates, the loan is accounted for
initially at fair value discounted at market rates withthe difference
betweenthe cashreceived and the fair value at market ratesbeing
recognisedas deferredincome. The unwindof the discountandthe
deferredincome are releasedtoand nettedin finance chargesinthe
income statement, cnastraight-line basis over the duration of loan

Otherthanthe changes discussedin 1.2, the accounting policies
adaptedare cansistent withthose of the previous year.

2019 using the modified retrospective approachto transition

Inaccordance with the standard, prior periods have not beenrestated andas a result comparisons with prior periods are distorted
However, inorder to provide a meaningful comparison with prior periods which were accounted forunder|AS 17 Leases, the table below
showsthe Group'sunderlying financial results for the year ended 30 September 2020 presented inaccordance with 1AS 17 under the

heading Pro formaunderlying IAS 17

2020

2020 2020 Pro forma 2019 Year-on-year

Underlying Impactof  Underlying Underlying change

IFRS 16 IFRS 16 1AS 17 1AS 17 1AS 17

Em Em £m £m %

Revenue 14331 - 14331 2,794.6 (48.7)%

Operatingcosts (1,748.5) 1037 (1.644.8) [2,573.5) 36.1%

Operating (loss)/profit (315.4) 103.7 (211.7) 2211 (195.7)%

Share of (loss)/profit of associates (2.4) 0.7 (1.7} 41 (141.5)%

Finance income 2.5 - 25 23 87%

Finance expense (56.5) 278 (28.7) (24.3) (18.1)%

(Loss)/profit before tax (371.8) 132.2 (239.6) 203.2 (217.9)%

Taxation 237 (17.4) 6.3 (45.1) 114.0%

(Loss)/profit for the year (348.1) 1148 (233.3) 1581 (247.6%)

(Loss)/profit attributable to:

Equity holders of the parent (334.7) 111.0 (223.7) 131.5 (270.2)%

Non-controlling interests (13.4) 38 (9.6) 26.6 (136.1)%

(Loss)/profit for the year (348.1) 1148 (233.3) 1581 (247.6)%
(Loss)/earnings per share (pence):

-Basic (68.0) (454) 291 (256.0)%

- Diluted (68.0) (454) 287 (2582)%
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3. Significant accounting estimates and judgements

The preparatian of the consolidated financial statements requires management to make estimates, judgements and assumptions concerning
the future. The resulting accounting estimates will, by definition, seldom equal the related actual results. These estimates and assumptions are
based onhistorical experience and other factors that are believed to be reasonable under the circumstances. The estimates and assumptions
that have asignificant risk of causing amaterial adjustment to the carrying value of assets andliahilities within the next financial year are
discussedbelow

Key sources of estimation uncertainty

Impairmentof assets in CGUs

The Groupis required to test the assets (both praperty, plant and equipment and right-of-use assets) within a cash-generating unit (CGQU) for
impairment annually if there isa trigger for impairment. The Group hasidentified eachoperating site, suchas anairpertor rail station, asa CGU
for the purpose of the impairment review, on the basis that within one site the units are interdependent because the market dynamics {and
thuscashinflowand outflows) inone unit couldimpact ather units. The economic impact of Covid-19 has beenidentified as a specific trigger
for impairmentand as such all CGUs within the Group have beentested for impairment

The recoverable amount of a CGU s determined from value inuse calculations. The key assumptions for these calculations are discount
rates and cashflow forecasts. The cash flow forecast periodis based onlengthof the lease termof contracts heldwithinasite. The values
appliedtothe key assumptions in the value inuse calculations are derived froma combination of internal and external factors, basedan
past experience together with management's future expectations about business performance. The pre-tax discount rates usedreflect
the time value of money and are based onthe Group's weightedaverage cost of capital, adjusted for specific risksrelating to the country in
which the CGUoperates. Inputsinto the discount rate calculationinclude a country risk-free rate andinflation differential to the UK, country
risk premium, market risk premium and company specific premium. Nate 1.2 provides further details of impairment reviews performedand
associated sensitivities.

Impairment of goodwilland intangible assets

The Grouprecognisesgaadwill and indefinite life intangible assets that have arisen through acquisitions. These assetsare subject to
impairment reviews to ensure that the assets are not carried above their recoverable amounts. For goodwill and indefinite life intangible
assets, reviews are performed annually as well aswhen there is aspecifictrigger for impairment. For other intangible assets, reviews are
performedif events or circumstances indicate that thisis necessary. As discussed above forimpairment of assets inCGls, the economic
impact ef Covid-19hasbeenidentified as aspecific trigger forimpairment.

The recoverable amounts of CGUs or groups of CGUs have been determined based onvalue inuse calculations. These calculations require the
use of estimates and assumptions consistent with the most up-to-date budgets and plans that have been formally approved by the Board
The key assumptionsused for the value in use calculations and assaciatedsensitivities are set out innote 13 tothese financial statements.

Critical accounting judgements

Initialrecognition of right-of-use assets and lease liabilities on transition to IFRS 16

The Groupadopted IFRS 16'Leases witheffect from 1 October 2019 The newstandard requires that the Group's leased assets are recorded
asright-of-use assets together withtheir corresponding lease liahilities. Adoption of the new standard has hadamaterial impact onthe
Group's finandial statements, with right-of-use assets of £1 468 9m recognised ontransition together with lease liabilitiesof £14644m

Ontransition, the lease liabilities have been measured at the present value of the remaining lease payments, discountedusing the incremental
borrowing rate on the date of transition. The right-of-use assets have been measured at the carryingamounts that would have beenin place
had the standard been applied since the commencement of each lease, discounted using the incremental borrowing rate (IBR) at the date

of transition

The lease termisdetermined as the non-cancellable term of the lease, together with any periods coveredby anoption to extend the leaseif it
is reasonably certainte be exercised, or any periads covered by anoption taterminate the lease, if itis reasanably certainnat to be exercised.
The Groupexercises judgement on whether ornot such options will be exercisedfor the leaseswhich directly impactsonthe length of the
lease termand as such the quantumof the lease liability andROU asset recognised at transition. In making the judgement, the Group considers
several factors including: profitability of the underlying assets, costs toexit, importance of the site ingaining further businesswith clients and
forecasted capital expenditure. Inaverall terms, automatic renewal is nat reasonably certain.

Similarly, the Group exercisesjudgement oncomputationof the IBRwhichis used to measure lease liabilities. The local currency interbank
swaprate isused as areference rate which takes into considerationthe currency that the lease originates inand the lease term. This is
adjusted by the group financing margin, as a proxy for the costof financing.

Current and deferredtax

The Group s required to determine the corporate tax provision ineach of the many jurisdictions inwhich it operates. During the ordinary
course of business, there are transactions and calculations for which the ultimate determinationis uncertain. Asa result the Group recegnises
taxliabilities based on estimates of whether additional taxeswill be due. The recagnition of tax henefits and assessment of provisions against
taxbenefits requires management judgement. In particular the Group isroutinely subject to tax audits inmany jurisdictions, which by their
nature are oftencomplex and can take several years ta resolve. Provisions are based on management's interpretation of country-specific tax
law and the likelihood of settlement, and have been calculated using the single best estimate of likely cutcome approach. Management takes
advice fremin-house tax specialists and professional tax advisors, anduses previous experience toinformits judgements. Tothe extent that
the outcome differs from the estimates made, tax adjustments may be required in future periods.
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The evaluation of recoverability of deferred tax assetsrequires judgements to be made regarding the availability of future taxable income
Management therefore recognises deferredtax assets only where it believesit is probable that such assets will be realised, taking account of

current levels of profitability and forecasts prepared for budgets and the Group's Medium Term Plan (as referredto in the viability statement in
the risk management sectiaon of the Strategic Repart).

4. Segmental reporting
SSPoperatesinthe food andbeverage travel sectar, mainly at airports and railway stations

Management meniters the performance and strategic priorities of the business fromagecgraphic perspective, andinthisregard has
identified the following four key reportable segments’ the UK, Continental Europe, North America and the Rest of the World (RoW), The UK
includesoperations in the United Kingdom and the Republic of Ireland; Continental Europe includes operations in the Nordic countries,
Western Europe and Southern Europe; North America includes operaticnsin the United States and Canada; and RoW includes operations in

Eastern Eurcpe, the Middle East, Asia Pacific, Indiaand Brazil. These segments comprise countries which are at similar stages of development
and demonstrate similar econamic characteristics.

TheGroup's management assesses the performance of operating segments based on revenue andunderlying operating profit.

Interest income and expenditure are not allocated to segments, as they are managed by acentral treasury function, which oversees the debt
and liquidity position of the Group. The non-attributable segment comprises of costs associated with the Group's head office function and the
depreciation of central assets. Revenue is measuredinamanner cansistentwiththat in the income statement.

Continental North Non-

UK Europe America RoW attributable Total
2020(IFRS 16) Em £m Em Em Em Em
Revenue 410.1 558.2 274.9 189.9 - 1,4331
Underlying operating loss (28.7) (148.1) (55.4) (55.6) (27.6) (315.4)
Non-underlyingitems (note 7) (10.3) (45.4) (7.9) 183 (3.2) (48.5)
Operating loss (39.0) (193.5) (63.3) (37.3) (30.8) (363.9)
2020(Pro forma IAS 17)

Revenue 410.1 558.2 2749 189.9 - 1,433.1
Underlying operating loss (12.4) (103.2) (43.7) (24.8) (27.6) (211.7)
2019(as reportedunder IAS 17)

Revenue 8405 10369 5334 3838 - 27946

Underlying operating profit/{loss) 101.8 793 419 359 (378) 2211

Non-underlyingitems (note 7) (1.5 (04) - - - (1.9)
Operating profit/{loss) 1003 789 419 359 (378) 219.2

Disclasure inrelationte net assets and liahilities fer each reportable segment is net providedas these are only reported an and reviewed by
management in aggregate for the Group as awhole.
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4. Segmental reporting continued

Additional information

Although the Group's operations are managed onageographical basis, we provide additional information inrelation to revenue, based onthe
type of travellocations as follows

2020 2019
Turnover Em Em
Alr 859.8 1,800.2
Rail 456.7 8539
Other 116.6 1405
1,4331 27946
The following amounts are includedinunderlying operating profit:
Continental North Non-
UK Europe America RoW attributable Total
2020 (IFRS 16) £m Em £m Em Em £m
Depreciation and amortisation® (78.3) (1837) (727) (78.0) (6.1) (418.8)
2020 (pro forma |AS 17)
Depreciation and amortisation® (15.4) (42.4) (33.4) (16.2) (6.1) (113.5)
2019 (as previcuslyreported under 1AS 17)
Depreciation and amor tisation! (15.2) (35.6) (313) (18.6) 4.6) {105.3)
! Excludes amertisation of acquisition-related intangible assets and accelerated depreciation as detailed innote 7.
Areconciliation of underlying operating (loss)/profit to (loss)/profit before and after taxis provided as follows:
2020 2019
(IFRS 16) (1A517)
£m Em
Underlying operating (loss)/profit (315.4) 2211
Non-underlying operating costs (note 7) (48.5) (1.9)
Share of {loss)/profit from associates (2.4) 41
Finance income 25 23
Finance expense (56.5) (28.4)
Non-underlying finance expense (note 7) (5.5) -
{Loss)/profit before tax (425.8) 1972
Taxation 28.1 43.7)
(Loss)/profit after tax (397.7) 1535

The Groups customer base primarily representsindividuals or groups of individuals travelling throughairports and railway stations. It doesnat
rely onasingle major customer; therefore additional segmental information by customer is nat provided.
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5. Earnings per share

Basic earnings per share iscalculated by dividing the result far the year attributable to ordinary shareholders by the weighted average number
of ardinary sharesoutstanding during the year.

Diluted earnings per share is calculated by dividing the result for the year attributable to ordinary shareholders by the weighted average
number of ordinary sharesoutstanding during the vear adjusted by potentially dilutive outstanding share options.

Underlying earnings per shareis calculated the same way except that the result for the year attributable to ordinary shareholders is adjusted
forspecificitemsasdetailedin the belowtable.

On 26 April 2018 the Group paid a special dividend of £149.8mto shareholders. Inorder to maintain the comparability of the Company's
share price before and after the special dividend, a share consclidation wasundertakenon 15 April 2019, with shareholders receiving 20 new
ordinary sharesin exchange forevery 21 existingordinary shares. The 2019 weighted average number of ardinary shares outstanding for the
periodwas adjusted for the share consclidation from the date the special dividend was paid

IFRS 16 1AS17
2020 2019
Em £m
(Loss)/profit attributable to ordinary shareholders (375.0) 1269
Adjustments:
Non-underlying operating costs (note 7) 48.5 19
Netrevaluation and unwind of discount on cbligation to acquire shareholdings from non-controlling interest - 19
Non-underlying finance costs (note 7) 5.5 22
Tax effect of adjustments (4.4) (1.4)
Less non-underlying costs attributable te non-controlling interest 9.3) -
Underlying (loss)/profit attributable to ordinary shareholders (334.7) 1315
Basic weighted average number of shares 492 458 604 452360460
Dilutive potential ordinary shares - 5953867
Diluted weighted average number of shares 492 458604 458,314,327
Earnings per share (pence):
-Basic (76.1) 281
- Diluted (76.1) 277
Underlying earnings per share [pence):
-Basic (68.0) 291
- Diluted (68.0) 287

The number of ardinary shares inissue as at 30 September 2020 was 537596432 whichexcludes treasury shares (2019: 444852 520)
The Company also holds 263,499 sharesin treasury:,

Potential ordinaryshares canonly be treatedas dilutive when thelr conversion to ordinary shares would decrease earnings per share or
increase loss per share. Asthe GGroup has recognised a loss for the peried, none of the potential ordinary shares are considered ta be dilutive.
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6. Operating costs
IFRS 16 1AS 17
2020 2019
Em Em
Cost of food andmateriais:
Cost of inventories consumed in the period (431.1) (806.7)
Labour cost:
Employee remuneration (518.6) (809.3)
Overheads:
Depreciaticn of property, plant and equipment? (111.0) (983)
Depreciation of right-of-use assets (305.3) -
Amaortisation of intangible assets (10.6) (8.9)
Impairment of property, plant and equipment (38.4) -
Impairment of right-of-use assets (38.2) -
Impairment of goodwill (33.0) -
Profitonlease disposal 03 -
Other exceptional costs (22.7) -
Rentals payable under leases (149.2) (551.8)
IFRS 16 rent credit 919 -
Other overheads (231.1) (3004)

(1,797.0) (2,5754)

! Capped to the life of therelated unit lease whererelevant.

The Group's rentals pavable consist of fixed and variable elements depending on the nature of the cantract andthe levels of revenue earned
from the respective sites. £110.6mof the expense relates to variable elements, and the remaining £38 6m is rent from short-term leases.
These paymentsare not capitalisedunder IFRS 16

The fixed element of rent during the year was £2294monaproformalAS 17 basis (2019 £350.5m).

Employee remuneratian is shown net of government grantsreceivedinthe year of £ 794m. These grants relate to support packages made
available by several national governmentsinresponse to the Covid-19 pandemic, such as the UK Government's Coronavirus Job Retention
Scheme. Inaddition, government support has been pald directly toemployees in certain countriesin response to Covid-19.Other forms of
gavernment support for operating expenditure totalled £ 20 3m. This is primarily attributable to businessratesrelief inthe UK (£9.1m), and
rent relief inDenmark (£3.7m) and Norway (£1.3m)

Non-underlying items within operating costs are detailedin note 7.

Auditor's remuneration:

2020 2019

£m Em

Audit of these financial statements 0.5 a3
Audit of financial statements of subsidiaries pursuant to legislation 10 10
Auditrelated services 03 03
17 16

Amounts paid tothe Company's auditor andits associatesin respect of servicesto the Company, other than the audit of the Company's
financial statements, have not beendisclosed as the informationis required to be disclosed on aconsolidated basis
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7.Non-underlying items

Total non-
Non-  underlying
Exceptional exceptional items
2020 2020 2020 2019
Em Em Em f£m
Operating costs
Impairment of goodwill (33.0) - (33.0) -
Impairment of property, plant and equipment (38.4) - (38.4) -
Impairment of right-of-use assets (38.2) - (38.2) -
Depreciation 6.2) - 6.2) -
IFRS 16 rent credit 91.9 - 91.9 -
Restructuring expenses (22.7) - (22.7) -
Amortisation of intangible assets arising on acquisition - (1.9) (1.9) (1.9)
(46.6) (1.9) {48.5) (1.9)
Finance expenses
Effectiveinterestrate charge and debt modification loss - (5.4) (5.4) (2.2)
Equity issue (0.1) - (0.1) -
Unwind of discount on obligation to acquire additional share of subsidiary undertaking - - - (0.3)
Foreign exchange (losses)/gains on revaluation of obligation to acquire additional share - - - (1.6)
of subsidiary under taking
(1) (5.4) (5.5) (41)
Taxation
Tax credit onnon-underlying items 4.4 14
Total non-underlying items (49.6) (4.6)

There were no exceptional items in the prior year.

Impairment of goodwill

Goodwillis not amortised but is tested annually for impairment, by calculating the value inuse of groups of cash-generating units to determine
the recoverable amount. Due tothe reducticn inshort-termtrading resulting fremCovid-19, and an increase in the discount rate used in
calculating the value inuse for each (G, impairments of £33.0mhave beenrecognised. Further information s pravided in note 13.

Impairment of property, plant and equipment and right-of-use assets

The impact of Covid-19 and and national restrictions imposed inresponse to the pandemic are consideredan impairment trigger.

The recaverable amounts of all CGlUs have beencalculated and reviewed against the carrying value of assets held, resulting inimpairments of
£ 384m for property, plant and equipment and £ 38 Zmfor right-of-use assets. Further detail is providedin note 1.2,

Depreciation

Asaresultof reassessment of the lease termof certainunits, accelerateddeprediation hasbeenrecorded on fixed assets to align the carrying
value of such assetstotheirexpecteduseful economiclife based on the revised lease term.

IFRS 16 rent credit

During the year, the Group successfully negotiated several rentwaiverswith clients, totalling £91.8m, as part of its response to the Covid-12
pandemic. The Group applies the practical expedientissued as apart of the Amendment to IFRS 16 torecord this asareductioninrent
expense andan exceptional itemwithinthe consolidated income statement.

Restructuring expenses

Asaresultof theimpact of Covid-19, the Group has recognisedacharge of £22 7mrelating toitsrestructuring programmes carried out across
the group during the second half of the yvear. The charge primarily relates to redundancy costs. It also indudes some costsrelated to the exit
from certaincontracts, most notably at Sheremetyewvo Alrport in Russia.
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7. Non-underlying items continued

Amortisation of intangible assets

Underlying operating profit excludes non-cash accounting adjustments relating to the amortisation of intangible assets arising on acquisition
of the S5F business in 2006

Interest expense from amendment and extension of borrowings under IFRS 9

The Groupadopted IFRS 9 Finandial Instruments’'on 1 October 2018, Asaresult of the transition, and changes inthe Group's effective interest
rate, borrowings were reduced by £77m. These reductions are unwound as part of the effective interest rate expense which is recognisedin
the income statement. For the vear ended 30 September 2020, this charge was £20m (2019: £2. 2m).

On29May 2020, as part of the Groups debt refinancing, anon-substantial modification to the bank facility debt occurred, further detailsof
which are provided innote 20, As aresult of the modification, acne-off loss of £34m was recognisedin the income statement

8. Staff numbers and costs

The average number of personsemployed by the Group (including Directors) during the year, analysed by category was as follows

2020 2019

Number of employees

Operations 29,516 36,817
Sales and marketing 164 166
Administration 2,093 2566
31,773 39,549

The decrease inthe average number of employees vearon-year reflects the impact of redundancies arising aut of the Group's restructuring
programme to reduce its cost basein response to reducedtrading levels resulting from Covid-19 restrictions

The aggregate payroll costsof the Group were as follows

2020 2019

£m Em

Wages and salaries (445.3) (693.3)
Social security costs (59.2) (93.2)
Other pension costs (12.1) (14.6)
Share-based payments (note 26) (2.0) 8.2)
(518.6) {809.3)
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9. Finance income and expense

IFRS 16 1A517
2020 2019
Em £m
Finance income:
Interestincome 2.5 2.3
Total finance income 25 23
Finance expense:
Totalinterest expense on financial liabilities measured at amortised cost (22.8) (181)
Leaseinterest expense (27.8) -
Debt modification loss (3.4) -
Effectiveinterest rate (2.0) -
Net change in fair value of cash flowhedges utilised in the year (1.6) (3.8)
Unwind of discount on provisions (0.4) [0.4)
Net interest expense ondefined benefit pensicn obligations 0.2) -
Foreign exchange losses on revaluation of obligation to acquire additional share in subsidiary undertaking - (1.6)
Unwind of discount on obligation to acquire additional share in subsidiary undertaking - 0.3)
Other net foreign exchange losses (0.3) @7)
Other (3.5) (3.5)
Total finance expense (62.0) (284)
Non-underlying iterns within finance income and expense are detailed innote 7
10. Taxation
2020 2019
Em fm
Current tax expense:
Current year 0.6 (470)
Adjustments for prior years {0.7) 0.7
{0.1) (46.3)
Deferred tax credit/{expense}:
Originationand reversal of temporary differences 29.0 (0.6)
Recognition of deferred tax assets not previously recognised - 15
Changes in taxrates 0.5 (0.4)
Adjustments for prior years (1.3) 21
282 26
Total tax credit/{charge) 28.1 (437)
Taxrate 6.6% 222%
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10. Taxation continued

Reconciliation of effective tax rate

The taxcredit (2019 expense) for the year is different to the standard rate of corporation taxin the UK of 180% (2019 19.0%,) appliedto the
loss [2019: profit) before tax for the year. The differences are explainedbelow:

2020 2019

£m Em

{Loss)/profit before tax (425.8) 1972
Tax credit/(charge) using the UK corporation tax rate of 19.0%(2019: 19.0%) 809 (37.5)
Losses onwhich no deferred tax was recognised (35.5) (1.9)
Temnporary differences onwhichnodeferred taxwas recognised (19.9) 0.6
Non-deductible goodwill impairment (6.3) -
Non-deductible expenses (5.7) (2.7)
Tax impact of share of profits/losses of non-wholly owned subsidiaries (2.8) 3.0
Adjustments for prioryears (2.0) 22
Secondary irrecaverable taxes (0.4) (2.8)
Withholding taxes 0.2) (2.0)
Recognition of deferred tax assets not previously recognised - 17
Changes in tax rates 05 (0.4)
Effect of tax rates in foreignjurisdictions 19.5 (3.9
Total tax credit/(charge) 281 43.7)

! Thisrelatesto the fact that certain subsidiaries inthe US are not wholly owned and whose profits or losses are taxed at the level of the subsidiaries’
shareholders. Therefore the Group [s not subject to tax on the profits or losses attributable to its non-controlling interests.

The Groups taxrate is sensitive to the geographic mix of profits and reflects acombinaticnof higherratesin certain jurisdictions, as well
astheimpact of losses in some countries for which no deferred taxasset is recognised.

The change inthe taxrate for the current vear comparedto histeric rates of arcund 2 2% is due ta the impact of Covid-19which has led to a
significant change inthe Group’s gecgraphic mixof profits andlossescompared to prior years. In particular, the tax rate inthe current year has
beennegatively impacted by higherlevels of losses in countries for which nodeferred tax asset has been recognised, as well as the impairment
of goodwill, for which notaxdeductionis available.

Factors that may affect future tax charges

The Groupexpectsthe tax rate in the future tocontinue to be affected by the geographical mixof profits and the different tax rates that will
apply tothose profits, aswell as the Group's abllity to recognise deferredtax assets onlossesincertainjurisdictions.

11.Dividends

2020 2019

Em £m

Interim dividend paid in the year of £nil per share (2019:5.8p) - (25.8)
Special dividend paid in the year of £nil per share (2019:32.1p) - (149.8)
Pricryear final dividend of 6.0p per share paid in the year (2019: 5.4p) (26.8) (25.2)
(26.8) (2008)

The prioryear final dividend of 6.0p per share was approved at the Group's Annual General Meeting inFebruary 2020 and was paidin June
2020 foratotal paymentof £26.8m. Nodividend for the 2020 financial yearis proposed.
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12. Property, plant and equipment

Land, buildings Equipment,
and leasehold  fixtures and

improvements fittings Total
Em Em Em

Cost
At1October 2018 2302 770.7 1,0009
Additions 503 1256 1759
Disposals (11.9) (35.4) (473)
Effects of movements in foreign exchange 134 72 206
Other movements! 20 37 57
At30September 2019 284.0 871.8 1,155.8
Additions 309 89.4 1203
Disposals (8.4) (45.4) (53.8)
Acquisitions from business combinations 01 9.8 99
Reclassifications 73 (7.3) -
Effects of movements in foreign exchange (12.6) (7.5) (20.1)
Other movements! - 3.2 3.2
At 30 September 2020 301.3 914.0 1,215.3
Depreciation
At 1 October 2018 (128.8) (500.7) (629.5)
Charge forthe year (26.5) (71.8) (98.3)
Disposals 111 356 46.7
Reclassifications 14 0.2 16
Effects of movement in foreign exchange 6.9) (29 (9.8)
At30September 2019 (149.7) {539.6) (689.3)
Charge forthe year (35.4) (75.6) (111.0)
Impairments (13.2) (25.2) (38.4)
Disposals 8.4 45.4 53.8
Effects of movements [n foreign exchange 6.1 0.7 6.8
At 30 September 2020 (183.8) {594.3) (778.1)
Net book value
At 30 September 2020 1175 319.7 437.2
At305eptember 2019 1343 3322 466.5

! Includedinother movements s £3.2m{2019: £5.9m) inrespect of increases to the restoration costs provision (see note 20).

At 30 September 2019, the net carryingamount of equipment, fixtures and fittings heldunder finance leases was £0.5m. Bepreciation for
theyear onthese assets was £0.4m. The leasedequipment acted as security against lease obligations. Upontransitionto IFRS 16 the Group
recognised all leased assets as right-of-use assets.

Impairment of property, plant and equipment and right-of-use assets

The Group tests assets forimpairment whenimpairment triggers are identified. The economic impact of Covid-19 has beenidentifiedas
a specific trigger for impairment, resulting inimpairment charges of £384mto property, plant and equipment and £38 2mtoright-of-
use assets.

TheGraup has identifiedeach operating site, such as an airport or rail station, as a cash-generatingunit (CGU) for the purpose of the
impairment review, on the basis that within one site the units are interdependent because the market dynamics {and thus cash inflow and
outflows) inone unit could impact other units
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12. Property, plant and equipment continued

The recoverahble amount of a (Gl is determined from value inuse calculations. The key assumptions for these calculations are discount rates
andcashflow forecasts. The cash flow forecast period is basedonlength of the lease term of contracts held within asite. The values applied to
the key assumptions in the value inuse calculations are derived froma combination of internal and external factors, based on past experience
together with management's future expectations about husiness performance. The pre-tax discount ratesusedreflect the time value of
money and are basedon the Group's weighted average cost of capital, adjusted for specific risk s relating to the country inwhich the CGU
operates. Inputs intothe discount rate calculation include a country risk-free rate and inflation differential to the UK, country risk premiurm,
market risk premiumand company specific premium.

Sensitivity analysis

Whilst management believe the assumptions are realistic, itis possible that additional impairments would be identified if any of the above
sensitivities were changedsignificantly. A sensitivity analysis has been performedoneachof these key assumptions with the other variables
heldconstant. Anincrease inthe discount rate by 1% would result inadditional impairmentsof £E04mand £1.7min property, plant and
equipment and right-of-use assets respectively. A reduction in EBITDA of 10% ineach forecast year would result inadditional impairments of
£48mand £11.7minproperty, plant and equipment and right-cf-use assets respectively:

13. Goodwill and intangible assets

Indefinite life Definite life
intangible  intangible

Goodwill assets assets Software Total
Em Em Em Em £m

Cost
At30September 2018 646.4 58.0 66.6 63.2 8342
Additions - - - 208 208
Business acquisitions 03 - 2.2 - 25
Disposals (0.3) - - (0.5) (0.8)
Reclassifications - - - - -
Effects of movement inforeign exchange 16 - 02 a8 26
At 30 September 2019 648.0 58.0 69.0 84.3 859.3
Additions - - - 173 173
Business acquisitions 129 - - - 129
Disposals - - - (0.2) 0.2)
Reclassifications - - - - -
Effects of movement in foreign exchange 2.1) - 0.1 (0.4) (2.4)
At 30 September 2020 658.8 58.0 69.1 101.0 886.9
Amortisation
At30September 2018 - - (55.5) 475) (103.0)
Charge for the year - - (2.7) (6.2) (8.9)
Disposals - - - 05 05
Effect of movements in foreign exchange - - - (0.8) (0.8)
At30September 2019 - - (58.2) (54.0) (112.2)
Charge for the year - - (2.8) (7.8) (10.8)
Impairments (33.0) - - - (33.0)
Disposals - - - 0.2 0.2
Effect of movements in foreign exchange - - (0.2) 01 (0.1)
At 30 September 2020 (33.0) - (61.2) (61.5) {155.7)
Netbook value
At 30 September 2020 625.8 58.0 79 395 731.2
At30September 2019 6480 58.0 108 303 7471

Indefinite life intangibles comprise SSP's brands, which are protected by trademarks and for which there isno foreseeable limit to the period
over which they are expected togenerate net cashinflows. These are considered to have an indefinite life, given the strength and durability of
these brands andthe level of marketing support provided. The nature of the food and beverage industry is that obsclescence is not acommen
issue, withour major brands being originally createdover 20 years ago. Although performance has beenimpacted by Covid-19, thisisashort-
termimpact and the Group anticipates all brands will return to previous trading levels in the near future
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Goedwilland indefinite life intangible assets are allacated to groups of cash-generating units (CGUs). Details of goodwill andindefinite life
intangible assets allocated to groups of CGUs are provided in the table below

Indefinite life

Goodwill intangible assets

2020 2019 2020 2019

£m Em Em £m

UK &Ireland 104.1 104.0 55.5 555
Rail Gourmet UK 594 59.4 - -
North America 15.0 157 - -
France 65.0 634 25 25
Belgium 8.3 81 - -
Spain 48.3 471 - -
Germany 3386 46.0 - -
Switzerland 279 437 - -
Finland 222 217 - -
Norway 64.8 701 - -
Sweden 51.2 490 - -
Denmark 255 248 - -
Greece 50 48 - -
Egypt 14.8 151 - -
Hungary 1.1 1.2 - -
Australia 104 - - -
Singapore - 0.2 - -
Hong Kong 276 287 - -
China 0.6 06 - -
Thailand 120 130 - -
India 29.0 314 - -
625.8 648.0 58.0 58.0

The Group testsannually for impairment, or more frequently if there are indicators that goodwill might be impaired. This resultedinan
impairment charge of £33.0minthe year (2019: £nil), reflecting the adverse impact of Covid-19 on the Group's anticipated short to medium-
term performance

The recaverable amounts of agroupof CGUs [ie. acountry) have been determined based onvalue inuse calculations. These calculations
require the use of estimatesand assumptions consistent with the most up-ta-date budgets and plans that have heen fermally approved by
the Board

The key assumptions for these calculations are shown below

2020 2019
Terminal Discount Terminal Discount
growth rate rate growthrate rate
UK &Ireland 2.0% 10.5% 20% 6.2%
Continental Europe 2.0%-2.9% 8.9%16.2% 20%-2.2% 63%-126%
North America 2.0% 10.4% 20% 6.8%
Rest of the World 2.0-48% 8.7%-19.1% 20%-41% 6.2%-195%

The values applied tothe key assumptions inthe value inuse calculations are derived froma combinationof internal andexternal factors,
hasedonpast experience together withmanagement's future expectationsabout business performance. The discaunt rates reflect the
time value of money and are basedonthe Group's weightedaverage cost of capital, adjustedfor specific risks relating to the country which
represents agroup of CGUs. Inputs into the discountrate calculation include acountry risk-free rate and inflation differential to the UK,
country risk premium, market risk premiumand company specific premium. The increase indiscount rates from 2019 reflects the additional
risks the Group faces inrelation to Covid-19.
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13. Goodwill and intangible assets continued

Sensitivity analysis

Whilst management believe the assumptions are realistic, itis possible that additional impairments would be identified if any of the above
sensitivities were changedsignificantly. A sensitivity analysis has been performedoneachof these key assumptions with the other variables
heldconstant. Anincrease inthe discount rate by 1% would result in additional impairmentsof £29.1m, areduction in the growthrate by

1% would result in additionalimpairments of £22.5m, and areduction in EBITDA of 10% in each forecast year would result in additional
impairmentsof £828m

14. Right-of-use assets
Land,

buildings and  Equipment,

Concessions leasehold  fixtures and
contracts improvements fittings Total
Em Em Em Em
Beginning of the period - - - -
Right-of-use assets on transition 1,441.4 26.5 10 1,4689
Acquisitions 24.1 - - 241
Additions 2479 17.7 08 266.4
Depreciationcharge in the period (298.8) (5.9) (0.6) (305.3)
Remeasurement adjustments (130.2) (6.7) - (136.9)
Impairments (38.2) - - (38.2)
Currency translation (7.0) (0.8) - (7.8)
At 30 September 2020 1,239.2 308 1.2 1,271.2

Adoption of IFRS 16 Leases’

As detailed innote 1, the Group adopted IFRS 16 Leases with effect from 1 October 2019 using the modified retrospective approach to
transition. Note 2 provides a pro forma consolidatedincome statement to provide a meaningful comparisonaf the current and prior year.

The majority of the right-of-use assets are associatedwithleased concession units, which are predominantly locatedintrainstations and
airports. The remaining right-of-use assetsrelate toland and buildings in the form of warehouses and offices, and a small asset relating to
vehiclesandequipment.

Impairment of right-of-use assets and sensitivity analysis

Details of the impairment methodelogy and sensitivity analysis for right-of-use assetsare providedinnote 12.

15. Investments in associates

The Groupuses the equity accounting method to account for its associates, the carrying value of which was £1.2.2m as at 30 September 2020
(2019 £173m). The following table summarises the movement ininvestments in associates during the year:

2020 2019

£m Em

At 1October 2019 173 106
Additions 1.8 73
Share of {losses)/profits for the year (2.4) 41
Dividendsreceived (3.6) (5.2)
Currency adjustment (0.9) 0.5
At 30 September 2020 12.2 173

There were £1.8mof non-cashadditionsinthe year includinga £14mcanversionaf ashort-termrepayable loan into equity in the Group's
French asscdiate undertaking, Epigo SAS. In 2019, non-cashadditions were £4.3m, which mostly relatedto a further conversion of a short-term
repayableloanintoequityin Epigo SAS.

The financial information of the Group's associates included intheir awn financial statements required by IFRS 1.2 Disclosure of Interests'in
Other Entitieshas not been presented as all the Group's associates are immaterial individually. Details of the Group's interests inassociates are
shown innote 44
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16. Deferred tax assets and liabilities

Recognised deferred tax assets and liabilities
Deferredtaxassets andliabilities are attributable to the following

Assets Liabilities

2020 2019 2020 2019

Em Em Em £m
Intangible assets - - (8.8) (8.0)
Property, plant and equipment 138 118 (0.8) (1.7)
Provisions 31 45 - -
Tax losses carried forward 19.8 39 - -
Pensicns 0.7 14 - -
Other 15.6 9.3 {4.0) (6.7)
Deferred tax assets/{liabilities) 53.0 309 (13.6) (16.4)
Set-off (3.2) (2.7) 3.2 27
Deferred tax assets/(liabilities) 49.8 282 (10.4) (137)

Recognised

305September inincome Recognised Currency 30 September

2019 statement inreserves adjustment 2020

Movement in net deferred tax during the year: Em Em £m Em Em
Intangible assets 8.1) (0.6) - (0.1 (8.8)
Property, plant and equipment 10.2 27 - 01 130
Provisions 45 (21) a5 0.2 31
Tax lossescarried forward 38 156 - 04 198
Pensions 15 09 (1.9) 0.2 07
IFRS 16 temporary differences - 161 - - 161
Other 26 (4.4) (2.6) (0.1) (4.5)
14.5 28.2 (4.0) 0.7 394

Unrecognised deferred tax assets and liabilities
Unrecagnised deferred taxassets and liabilities inthese financial statementsare attributable to the following:

Gross value of

temporary differences Assets Liabilities
2020 2019 2020 2019 2020 2019
£m £m £m Em Em £m
Property, plant and equipment 50 37 1.0 07 - -
Tax losses 5105 2723 106.1 598 - -
Provisions and other temporary differences 438 89 178 19 - -
559.3 2849 1249 624 - -

The above deferredtax assets have not been recognised either because of uncertainty over the future profitability of the relevant companies
withinthe Group to which the deferred tax assetsrelate, or because the deferredtaxassets relate to tax losseswhich are subject to
restrictionsanuse or forfeiture, due, farexample, to time restrictions ar change inownership rules. Of the total unprovided deferredtax on tax
losses, £6.3mof this {2019 £1.7m)will expire at various dates between 2021 and 2025

£87maof the Group'sunrecognised deferred taxassets relate to trappedinterest losses inthe UK, with the balance relating tounrecognised
deferredtaxassetsinoverseas jurisdictions, mainly the US, France and Germany, as well as smaller amountsinanumber of other countries.
The largest propertion of the unrecogniseddeferred tax assets relate ta carried forward losses interritaries where operations have been
making taxlosses for some time, or where use of those losses is not anticipated inthe medium term. Profitability forecasts are reviewed
carefully andusedas the basis for considering the recognition of deferredtax assets.

There are unremitted earmingsin overseas subsidiaries of £26.3m (2019 £26.7m) which would be subject to additional taxof £49m

(2012 £48m)if the Group chaoses toremit those profits back to the UK. No deferred tax liability has been provided on these earnings because
theGroupisinaposition tocontrol the reversal of the temporary difference andit is probable that such differenceswill notreverse in the
foreseeable future.
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17 Inventories

2020 2019
£m Em
Food and beverages 193 334
Other 4.2 53
235 387

18. Trade and other receivables
2020 2019
£m Em
Trade receivables 18.8 66.1
Otherreceivables' 1363 1184
Prepayments and accrued income 440 752
199.1 2597

Of which:

Non-current {other receivables) 7338 543
Current 1253 2054

! Otherreceivables include long-term security deposits of £28.9m (2019:£30.1m)relating to seme of the Group's concession agreements, £27.3m of
capital contributions due from non-controllinginterest equity shareholders in the Group's US subsidiaries {2019: £nil)2, sales tax receivable of £171m
(2019: 9.9m), £9.1m social security taxes recoverable (2019: £nil) and purchasingincome of £5.6m(2019: £18.4m).

2 No amountwasrecorded in the prior year or openingbalances as the contributions wererecorded on acashreceipts basisinstead of when the NCI
sharehclders became liable for payment. The receivables balance at 30 September 2019 should have been £24.3m and at 1 October 2018 £19.1m, with
the other side being posted toNC. The directors have notrestated prior periods as they have assessed this as not material to those periods.

The value of contract assets was not material at the reporting date.

19. Cash and cash equivalents

2020 2019
£m Em
Cashatbank andinhand 141.9 186.2
Cashequivalents 43.1 471
185.0 2333
20. Short-term and long-term borrowings
2020 2019
£m Em
Current liabilities
Bank loans (34.3) (128.2)
Covid Corporate Financing Facility (CCFF) (123.9) -
Finance leases - 0.6)
{158.2) {1288)
Non-current liabilities
Bank loans (377.0) (3434)
US Private Placement notes (341.1) (243.9)
Finance leases - 0.6)
(718.1) (5879)

Bank loans held through the Group'’s UK subsidiary SSP Financing Limited

As at 305eptember 2020, the Group had Facility A borrowings of £11.24m. Thisdebt matureson 15 July 2022 and accrues cash-pay interest
at the relevant benchmark rate plus a margin of 1.25% perannumas at 30 September 2020 Facility Adebt requiresa mandatory payment of
11.7% of the debt annually in July.

As at 305eptember 2020, the Group had Facility B borrowingsof £270./m. This debt matures on 15 July 2022 and accrues cash-pay interest
attherelevant benchmark rate plus a marginof 1.5% per annum as at 305eptember 2020,
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Asat 30 September 2020, the Group's revolving credit facility wasundrawn. This £150m committed facility expires on 15 July 2022
Whendrawn, this facility accrues cash-pay interest at the relevant benchmark rate plus a margin of 1.0% per annumas at 30 September 2020
Acommitment andutilisation fee alsoapplies to thisfacllity.

Asat 30 September 2020, interest rate swaps hedge the floating rate expasure until 15 July 2022, ta matchthe debt profile (see note 27 for
details of the Groups interest rate profile)

Under the financing agreement, the Group has to comply with covenants at interim and year endrelating tonet debt cover and interest cover
These covenantsare normally tested biannually but were waivedfor the yearended 30 September 2020, These were replaced with monthly
Minimum Liquidity and Consclidated MaximumNet Debt covenants. Bank loans are shown net of unamortised arrangement fees totalling
£21masat 30 September 2020 (2019:£3.3m)

2020 debt modification

The Group adopted IFRS 9'Financial Instruments'in the previous financial year, with the standard introducing new guidance withregard to debt
modifications whereby all modifications, irrespective of their significance, result inarevaluation of the carrying value of barrowings. IFRS 9
was adoptedusing the modified transitionapproachwithadjustments arising from adoption of the standard reflectedin the opening balance
sheeton 10ctober 2018 Asaresult, the Group's facility borrowings were reduced by £7 7mwith the other side of this adjust ment made to
openingretained earnings, as showninthe statement of changesinequity. Thiswasinaddition toaf£1.2mreductionte borrowings framthe
Group's previous effective interest rate calculation. These reductions are unwoundas part of the effective interest rate expense whichis
recognisedinthe income statement. For the yearended 30 September 2020, this charge was £20m (2019 £2.2m).

On 29 May 2020, as part of the Group'sdebt refinancing, a non-substantial modification to the bank facility debt occurred where the
requirement for the 2020 July annual mandatary payment of 11.7% of Facility A borrowings was waived to the facility's maturity date
Furthermore, the margin rates applicable on Facility A andFacility Bwere raised from 1.0% and 1. 25%t0 1.25% and 1.5% respectively.
Fromthe beginning of financial year 2021 these rates increasedto 20%and 2.25% respectively. For non-substantial debt modifications
under IFRS 9, the difference hetween the modified future cash flows, discounted at the original effective interest rate applied, and the current
carrying value of the debt isrecognised asagainor loss in the income statement with the ot her side applied to the reduction being unwound
through the effective interest rate expense.

Asaresult of the modification, a one-off loss of £34mwasrecegnised in the income statement. The remaining amount to be unwound through
effective interest rate expense at 30 September 2020 was £1.2m (2019 £6.7m) with the bank loans being shown net of this balance.

Bank loans - held through subsidiaries in France, India, Spain and Switzerland

Inadditionto the loan heldby the Group's subsidiaries inIndia, the Group’s subsidiaries in France, Spain and Swit zerland secured access and
drewupenanumber of additional smaller liquidity lines during April and May 2020, These are summarised as follows:

France
Asat 30 September 2020, the Group had borrowings inFrance of £22 7m (EURZ25.0m). This debt matures on 23 March 2026 and accrues

cash-pay interest at 1.0% perannumas at 30 September 2020, Payment of the principal debt startsin 2022 at arate of £4.5m (EURS.0m)
perannum.

The majorityof the borrowings are guaranteed by the French government, which allowed the subsidiary to obtain a below-market interest
rate andis accountedfor asagovernment grantunder IAS 20 - Accounting for Government Grants and Disclosures. The loan isrecognised
initially at fair value, discounted at market rates with the difference between the cashreceived and the fair value at market rates being
recognisedindeferredincome. The discount is unwaund and the deferredincome is released and netted togetherinfinance chargesinthe
income statement over the durationaf the loan. The net impact to the income statement was £nil during the year ended 30 September 2020
The carryingamount of the borrowingswas£19.5mas at 30 September 2020,

India

Asat 30 September 2020, the Group had borrowings inlndiaof £1.4m. (INR1290m) Thisdebt matureson 12 December 2023 and accrues
cash-pay interest at 8.3% per annumwith effect fromOctober 2020. The subsidiary also had£0. 2m of overdrafts

Spain

Asat 30 September 2020, the Group had borrowings in Spainof £8.2m{EUR3.0m). This debt matureson 22 April 2024 and accrues cash-pay

interest atthe relevant benchmark rate plus a margin of 1.6% perannumasat 30 September 2020, Payment of the principal debt startsin
2021 atarateof £27m [EUR3.0m) per annum.

Asof 30 September 2020 the borrowing entityin Spain also held a £9.0m (EUR10.0m) revalving credit facility with£1.8m (EUR2 0mj drawn
upon. This committed facilityexpireson 24 April 2021, When drawn, this facility accrues cash-pay interest at the relevantbenchmark rate plus
amarginof 1.5% perannumasat 30 September 2020, Acommitment and utilisation fee also applies tothis facility

Switzerland

Asat 30 September 2020, the Group had borrowings in Switzerland of £0.4m (CHFO.5m). This debt matures on 1 May 2025 and is interest free.
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20. Short-term and long-term borrowings continued

US Private Placement (USPP)

Asat 30 September 2020, the Group had US Private Placement note drawings of £3426m. Al notesdrawncarry afixed rate of interest
The following notes were drawn as at 30 September 2020

Drawn Currency Amountin currency Coupon Maturity
Oct2018 uss 40,000,000 5.35% 0ct2025
Oct2018 GBP 21,000,000 3.85% 0ct2025
Jul 2019 uss 66,500,000 5.06% Jul2026
Oct2018 uss 40,000,000 5.50% 0ct2028
Oct2018 GBP 21,000,000 406% 0ct2028
Oct 2018 uss 40,000,000 5.60% Oct2030
Jul 2019 EUR 58,500,000 311% Jul 2031
Dec2019 uss 66,500,000 5.25% Dec2027
Dec2019 uss 66,500,000 5.35% Dec2029

USPPdebt isshownnet of unamartised arrangement fees totalling £1.5mas at 30 September 2020 (2019 £1.7m).

Covid Corporate Financing Facility {CCFF)

Asat 30 September 2020, the Group had Commercial paper issuances through the CCFF of £125.0m. All issuancescarry abelow-market fixed
interest rate. The following paper was issued as at 30 September 2020

Issued amount Value date Maturity Interest rate
£50,000,000 3 Apr2020 50ct 2020 0.69%
£50,000,000 29Jun 2020 19Mar 2021 064%
£25,000,000 24 Sept 2020 19Mar 2021 064%

The benefit of the low interest rate is accounted for as a government grantunder |AS 20 - Accounting for Government Grants and Disclosures.
The loanisrecognised initially at fair value, discounted at market rateswith the difference betweenthe cashreceivedand the fair value at
market ratesbeing recognisedin deferredincome. The discount isunwound and the deferredincome (s released andnetted togetherin
finance charges inthe income statement over the duration of the loan. The netimpact to the income statement was £nil during the year ended
30September 2020. The carrying amount of the borrowingswas£1.238masat 30 September 2020.

21. Trade and other payables

2020 2019

£m Em

Trade payables (92.1) (146.9)
Other payables® (97.7) (201.3)
Other taxation and social security (23.0) (23.2)
Accruals and deferred income (190.2) (184.6)
(403.0) (556.0)

* Including non-current payables amounting to £4.0m (2019: £4.1m).

Other payables include capital creditors of £120m (2019 £577m), accrued holiday payof £171m (2012 £198m), employee related costsof
£292m (2019 £646m) and salestaxof £79m (2019 £21.9m)

The value of contract liabilities was not material at the reporting date.
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22.Lease liabilities

2020
£m
Beginning of the period -
Lease liabilities on transition (1,464.4)
Acquisitions (24.1)
Additions (266.4)
Interest charge in the period (27.8)
Payment of lease liabilities 2004
Remeasurement adjustments 2272
Currency translation 5.8
At 30 September 2020 (1,349.3)
Of whichare:
Current lease liabilities (289.1)
Non-current lease liabilities (1.060.2)
At 30 September 2020 (1.349.3)

Adoption of IFRS 16 ‘Leases’

Asdetailedinnote 1, the Group adoptedIFRS 16 Leases with effect from 1 October 2019 using the medified retrospective approachto
transition. Note 2 provides apro forma consclidated income statement to provide ameaningful comparison of the current and prior year.

Covid-19 practical expedient

The Group has applied Covid-19-Related Rent Concessions - Amendment to IFRS 16issued on 28 May 2020. This practical expedient allows
theimpact onlease liability of tempaorary rent reductions/waivers affecting rent payments due oneor before June 2021, to be recognisedin
the income statement inthe period they are recelved, rather than as lease modifications, whichwouldrequire the remeasurement of the lease
liability using a revised discount rate with a corresponding adjustment to the right-of-use asset.

The Group has applied thispractical expedient to all Covid-19 rent reductions/waivers that meet the requirerments of the amendment. This has
resultedinanexceptional iteminthe formofacreditinthe income statement of £91.9m for the vear ended 30 September 2020 Thisisalso
reflectedin the remeasurement adjustment line in the mavement of the lease liability above.

£24mof fixed rent whichwas originally due inthe year, has been deferredto aperiod beyond 30 September 2020 due to Covid-12
Therefore these paymentsare still included in the lease liability balance at the end of the peried

Other information relating to leases
Note /9 presents amaturity analysis of the undiscounted payments due aver the remaining lease termfar these liahilities.

Thetotal cash outflow for leasesin the year was £350.5m, with£2004m being the payment of lease liabilities. The remaining rent payments
arenot capitalisedunderIFRS 16, with £386mrelating toshort-termleasesand £111 5mtovariable leases. There wasanimmaterial cash
autflow for low-value leases.

The Group received immaterial income fromsubleasing right-of-use assets during the year.

Asat 30 September 2020, the Group had £13.0mof leases which had been committed tobut which had not yet started. Such leases are not
includedin the Groups lease liabilities as at 30 September 2020
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23. Post-employment benefit obligations

Group

The Groupoperates anumberof post-employment benefit schemes including both defined contributionand defined benefit schemes.
Inrespect of the defined contribution schemes, amounts paid during the year were £11.6m{2019:£14.1m) across the Group. There are no
contributionsoutstanding at the balance sheet date. The principal defined contribution scheme s called the 'S5F Group Pension Scheme’.

The Groupaperates acomhbination of funded andunfunded definedbenefit schemes across Furape, the respective net planliahilities of which
are presented below

2020 2019

£m Em

Funded schemes (see {a) below) (6.8) (7.7)
Unfunded schemes (see (b) below) (11.8) (11.9)
(186) (196)

These defined henefit plans expose the Group to actuarial risks, suchas longevityrisk, currency risk, interestrate risk and market {investment)
risk. The plans are administered by pension funds that are legally separate fromthe Group and are required to act in the bestinterests of

the plan participants. The Groupexpects to pay £1.1min contributions toits defined benefit plans in 2021, As at 30 September 2020, the
weighted average durationof the definedbenefit obligation was 159 years {2019 166 vears).

Informationdisclosedbelow s aggregated by funded andunfunded schemes

{a) Funded schemes

The Groupoperates funded schemes inthe UK and Narway. Inthe LUK, the Group participates in the Railways Pension Scheme (RPS) via the Rail
Gourmet UK Limited Shared Cost Section [RG section), which is afinal salary scheme and provides henefits linked ta salary at retirement or
earlier date of leaving service The RG sectioncovers permanent managerial, administrative and operational staff of Rail Gourmet UK Limited
andis closedto newentrants

The RGscheme was subject toits last full actuarial valuation by aqualified actuaryas at 31 December 2016, These results have beenused by a
qualified independent actuary in the valuation of the scheme as at 30 September 2019 for the purposes of IAS 19'Employee Benefits'

In 2016, it was agreedwiththe Trustees of the RPS that, from 1 January 2016, the employing company contributions would be 18 3% of
pensionable pay (with members paying 12.2%). Inaddition, it was agreed that from 1 January 2016 the employing cormpany would make
menthly lump sumcontributionsof £2, 700, The most recent funding valuatian of the RG scheme, as at 31 December 2016, showed a
funding level of 103.6%. Accordingly, the contributions that are being paidby the employing company are in respect of future service
of current members

Major assumptionsusedin the valuation of the funded schemes on a weightedaverage basis are set out below:

2020 2019
Discount rate applied toscheme liabllities 1.5% 1.9%
Rate of increasein salaries 3.1% 3.2%
Rate of increase in pensions in payment 2.4% 20%
Inflation assumption 3.0% 3.0%
At the balance sheet date, scheme members were assumed to have the following life expectancies at age 65:

2020 2019
Male pensioner now aged 65 209 203
Female pensicner now aged 65 229 222
Male pensioner now aged 45 235 233
Female pensicner now aged 45 2638 255
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Sensitivity analysis
Changes at the reporting date to one of the relevant actuarial assumptions by 1.0%, holding other assumptions constant, would have affected
the defined benefit obligationby the amounts shown below:

Defined benefit obligation

Increase Decrease
As at305eptember 2020 Em Em
Discountrate applied to scheme liabilities 6.9 (8.9)
Rate of increase in salaries (1.6) 15
Rate of increase in pensicns in payment (0.7) -
Inflation assumption (3.1) 4.0
Mortality rates {change of 1 year) (1.2) 1.2

Althoughthe analysis does not take account of the full distribution of cash flows expectedunder the plans, it does provide an approximation
of the sensitivity.

The major categories of assetsin the funded schemes and their percentage of the total scheme assetswere:

2020 2019
Equities, of which: 38.4% 38.0%
- actively traded 17.9% 83.6%
Property and infrastructure 22.4% 176%
Fixedinterestinvestments 36.6% 406%
Cash 2.6% 3.8%
Total assets related to:
-RG scheme 86.3% 857%
-Norway 13.7% 143%
Property investments are held at fair value, which has beendetermined by an independent valuer,
The fair value of the scheme assets and the present value of the scheme liabilities of the funded schemes were

2020 2019

Em fm

Fairvalue of scheme assets 398 401
Present value of funded liabilities (46.6) (478)
Net pension liability (6.8) (77)
The following amounts have beencharged or credited inarriving at the profit for the year:

2020 2019

Em fm

Current service cost (reported in employee remuneration) (0.4) (0.5)
Net interest on pension scheme liabilities reported in finance income and expense) (0.1) -
Total amount charged (0.5) (0.5)
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23. Post-employment benefit obligations continued

Changesinthe present value of the scheme liahilities are as fallows:

2020 2019
£m Em
Scheme liabilities at 1 October 2019 (47.8) (41.8)
Currentservice cost (0.4) [0.5)
Pastservice cost - (0.1)
Employee contributions - (01)
Interest on pension scheme liabilities (0.8) (1.1)
Remeasurements:
- arising from changes in demographic assumptions (1.3) -
- arising from changes in financial assumptions (1.4) (6.8)
- arising from changes in experience adjustments 30 02
Benefits paid 16 20
Currency adjustment 0.5 0.4
Scheme liabilities at 30 September 2020 (46.6) (47.8)
Changesinthe fair value of the scheme assets are as follows:
2020 2019
£m Em
Scheme assetsat 1 October 2019 40.1 391
Interest income 0.7 11
Employer contributions 0.4 04
Employee contributions - 01
Remeasurement: return on plan assets excluding interest income 09 19
Benefits paid (1.6) (2.0)
Curtailment (01) 0.2)
Currency adjustment (0.6) (0.3)
Scheme assets at 30 September 2020 39.8 40.1
The following amounts have beenrecognised directly inother comprehensive income:
2020 2019
£m Em
Remeasurements 1.2 (4.7)

{b} Unfunded schemes

The principalunfunded scheme of the GroupaperatesinGermany. To be eligible far the general plan, emplayees must complete five yearsof
service and the normal retirement age for this plan is65. Employees in Germany are also provided with along service (Jubilee) award, which
providesamonth's gross salary after the employee hasworkedacertain number of years of service. All unfunded schemes are valued in
accordancewithlAS 19 andhave beenupdated for the period ended 30 September 2020 by a qualified independent actuary.

There have beennochanges to scheme contributions to preserve equity in the year.

The major assumptions (on aweighted average basis)used in these valuations were

2020 2019
Rate of increase insalaries 2.2% 2.2%
Rate of increase in pensions in payment and deferred pensions 0.9% 0.9%
Discount rate applied te scheme liabilities 0.8% 06%
Inflation assumption 1.6% 16%

The discount rate used tacalculate the defined benefit abligation at March 2020 for inclusienin the Greup's interim annauncement, had
increaseddue tothe uncertainties presented by Covid-19. At 30 September 2020 the discountrate hasreduced to alevel more comparable
withthe prior year.
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At the balance sheet date, scheme memberswere assumed tohave the following life expectancies at age 65

2020 2019
Pensicnernow aged 65 226 225
Pensionernow aged 40 24.2 241

Sensitivity analysis

Changes atthe reporting date to one of the relevant actuarial assumptions by 196, holding other assumptions constant, would have affected
the defined benefit obligationby the amounts shown below:

Defined benefit obligation

Increase Decrease
As at30 September 2020 Em Em
Discountrate applied to scheme liabilities 0.5 (0.6)
Rate of increase in salaries 01 (0.1)
Rate of increase in pensicns in payment (0.7) 0.6
Inflation assumption (0.5) 04
Mortality rates (change by 1 year) (0.4) 04

Althoughthe analysis deesnot take account of the full distribution of cash flows expectedunder the plans, it does provide an approximation of
the sensitivity

The presentvalue of the scheme liabllities of the unfunded schemes was

2020 2019
Em £m
Net pension liability (11.8) (11.9)
The movement inthe liability during the period was as follows:
2020 2019
Em £m
Deficitinthe schemes at 1 October 2019 (11.9) (10.3)
Current service cost (0.2) -
Contributions 05 06
Interest on pension scheme liabilities (0.1) (0.2)
Rerneasurernents:
- arising from changes in financial assumptions 0.2 (11)
- arising from changes in experience adjustments (0.2) (0.4)
Acquisition - (0.8)
Currency adjustment (0.1) 01
Deficitin the schemes at 30 September 2020 (11.8) (11.9)
The following amounts have been charged inarriving at profit for the year inrespect of these schemes:
2020 2019
Em £m
Current service cost (reported in employee remuneration) (0.2) -
Interest on pension scheme liabilities (reported in finance income and expense) (0.1) (0.2)
Total amount charged (0.3) (0.2)
The following amounts have been recognised directly to other comprehensive income
2020 2019
Em fm
Remeasurements - (1.5)
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24. Provisions

Onerouslease  Restoration Restructuring Site exit

contracts costs charges costs Other Total

£m Em Em Em Em £m

At 30 September 2019 (3.8) (15.5) - - (15.2) (34.5)

Transitionto IFRS 16 38 - - - - 3.8

At1OQctober 2019 - 15.5) - - (15.2) (30.7)

Created inthe year - (3.2) (73) 0.7) (5.2) (16.4)

Unwind of discount - (0.4) - - - (0.4)

Utilised in the year - 31 - - 107 138

At 30 September 2020 - (16.0) (7.3) 0.7) (9.7) (33.7)
Represented by:

Current - (2.3) (73) 0.7) (2.0 (12.3)

Nen-current - (13.7) - - (77) (21.4)

- (16.0) (7.3) (0.7) (9.7) (33.7)

Provision for onerous contracts are made when the expected benefits to be derived by the Group froma contract are lower than the
unavoidable cost of meetingits obligationsunder the contract. The timing of the utilisation of these provisions isvariable, dependent
onthe contract expiry dates, whichvary betweenone and tenyears. Upon transition to IFRS 16, enerous contract provisions that related to
operating leaseswere derecognised and accounted for aspart of the related right-of-use asset

Provision for restoration costs represents estimates of expected costs to be incurredin restoring a site toitsoriginal conditionwhen
itis vacated at the end f the lease term. These provisions will be utilised at the end of the lease terms, which typically vary between one and
tenyearsinlength

Provisions for restructuring charges and site exit costs are estimated amounts due to be incurred as part of the Group's response toCovid-19
Further detailsare providedinnote 7.

Other pravisionsinclude the estimatedcast of anongaing free travel provision provided to employees of Travellers Fare Limited, an histaric
acquisition (now part of Select Service Partner UK Limited). The benefit is alifetime benefitand has beencalculated using life expectancies
and discounted toa present value using asuitable discount rate. The remaining amount represents probable expected costsinlegal and
related mattersandare not material individually.

25. Capital and reserves

Share capital and share premium

Share Share
Number of capital premium
shares Em £m
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At30September 2019 444,852,520 48 461.2
Ordinary shares issued as part of the March equity placement 86,499,459 10 07
Ordinary shares issued as part of the June equity placement 3,475,388 - 108
Ordinary shares issued in relation to the Group's share incentive plans 3,032,564 - -
Effect of the share buyback (see below) (263,499) - -
At 30 September 2020 537,596,432 58 4727
Comprised of:
Issued, called up and fully paid:
Ordinary shares of £0.01085 each 537596,432 L8 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

March equity placement

0On 25 March 2020, the Company announcedthat it had raised new equity by agreeing to allot and issue 86,195453 new ardinary shares {of
nominal value 170 pence each) to investors at 250 pence per share, by way of ashare placing. Due to the size of the transaction, and the
short timeframe required as part of the Company’s response to the Covid-19 pandemic, the placing was effected by the Company’s placing
agent subscribing for sharesina subsidiary of the Company for an amount broadly equal to the proceeds of the placing, and then transferring
thase shares to the Company inexchange for the allotment of the Company’s new shares toinvestors. The Companyraised gross praceeds of
£2155mandincurred issue costs and other related feesof £76m.
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The excessof the gross proceeds raised over the nominal value of the sharesissued, and the issue costs andother related fees incurredfrom
the placing, are both recorded in the merger relief reserve withinother reserves, inaccordance with Section 612 of the Companies Act 2006

Concurrent tothe placing, certain Directors of the Company and members of the senior management teamof the Group subscribedincash
at 250 pence per share for anaggregate 304000 newordinary shares (of nominal value of 117200 pence each), raising additional proceeds
of £08mand incurring £0.1mof issue costs. The excess of the proceeds raisedover the nominal value of the shares issuedand issuescosts
incurredis recorded in share premiurm, in accordance with section 610 of the Companies Act 2006

June equity placement

On4 June 2020, the Company raised equity by agreeing to allot andissue 3,382,255 newordinary shares (of nominal value 1 720 pence each)
toinvestors at 315.2 pence per share through a further share placing. Gross proceeds raised were £10 7mand issue costs and otherrelated
feesof £0.1mwereincurred.

Concurrent with the placing, certain Directors of the Company and members of the senior management teamof the Group subscribed incash
at315.2 pence per share for an aggregate 31,739 new ordinary shares (of nominal value of 1 "™ pence each). In addition, retail investors
subseribedincashat 3152 pence per share toafurther, inaggregate, 61,394 new ordinary shares {of nominal value 1 %" pence pershare),
raisingintotal grossproceedsof £0.2m.

The excessaf the gross praceeds raisedaver the nominal value of the sharesissued, and the issue costs andother relatedfees incurred from
the June placing, subscriptionand retail offer, are recorded in share premium, inaccordance with section 610 of the Companies Act 2006
Employee benefit trust

The SSP Group ple Share Incentive Planwas established in 2014, inconnectionwith the Company's UK Share Incentive Plan{lUK Trust). The S5P
Group plcShare Plans Trust was establishedin 2018, incennection with the Company's share option plans including the Perfermance Share
Plan (Share Plan Trust). Details of the Company's share plans are set out inthe Directors' Remuneration Report on page 75 as part of the Annual
Report onRemuneration.

Asat 30 September 2020, the Trustees of the UK Trust and the Share Plan Trust respectively held 30,037 (2019: 2, 253) and 606,492
(2019:177850) ordinary shares of the Company with acombined value of £1.1m (2019 £1.1m)

Reserves
Details of reserves {other than retained earnings) are set out below:

Capital Cashflow
redemption  Translation hedging Mergerrelief Other
reserve reserve reserve reserve reserve Total
Em £m Em £m Em Em

At 1 October 2018 12 91 2.7) - (194) (11.8)
Net loss onhedge of net investments in foreign operations - (4.3) - - - 4.3)
Current tax credit on loss on hedge of netinvestment - 08 - - - 08
inforeign operations
Decrease innon-centrolling interest equity - - - - 9.0 9.0
Reclassification of abligation topurchase subsidiary - - - - 104 10.4
Other foreign exchange translation differences - 127 - - - 127
Current tax charge on gains arising on exchange translation - 0.9) - - - (0.9)
differences
Effective portion of changes in fair value of cash flow - - (5.9) - - (5.9)
hedges
Cash flow hedges - reclassified to income statement - - 38 - - 38
Tax credit on cash flowhedges - - 03 - - a3
At30September 2019 12 17.4 (4.5) - - 141
Excess proceeds over share capital of the March 2020 - - - 206.9 - 206.9
equity placement, net of feesincurred
Net gain onhedge of netinvestments in foreign operations - 4.2 - - - 4.2
Other foreign exchange translation differences - (15.9) - - - (15.9)
Current tax credit on losses arising on exchange - 16 - - - 16
translation differences
Effective portion of changes in fair value of cash flow - - (1.8) - - (1.8)
hedges
Cash flow hedges - reclassified to income statement - - 16 - - 16
Tax credit on cash flowhedges - - 05 - - 05
At 30 September 2020 1.2 73 (4.2) 206.9 - 211.2
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25. Capital and reserves continued

Capital redemptionreserve
The capital redemption reserve relates to the cancellation of the deferred ordinary sharesin 2015
Translationreserve

The translationreserve comprises all foreign exchange differences arising since 1 October 2010, the transition date to IFRS, fromthe
translation of the financial statementsof subsidiaries with non-Sterling functional currency, aswell asfromthe translation of liabilities that
hedge the Group's net investment in foreign subsidiaries

Cash flow hedging reserve

The hedging reserve comprises the cumulative net change in the fair value of the Groups interest rate swaps.

Merger relief reserve

On25March 2020 the Companyundertock anequity placement which was effected by the Company’s placing agent subscribing forsharesin
asubsidiary of the Company foranamount broadly equal to the preceeds of the placing, and then transferring those shares to the Company in
exchange for the allotment of the Company’s new shares toinvestors.

The excess of the gross proceeds raised over the nominal value of the shares issued of £214.5m, andthe issue costs andother related
feesincurred from the placing of £76m, are both nettedand recorded in the merger relief reserve, inaccordance with Section 612 of the
Companies Act 2006.

Other reserve

The other reserve consists of the initial recognition of a financial liability to purchase a further 16%of TFS, inorder to take the Group's
shareholding to 49%, and the impact when the obligaticn was settledin April 2019, This resulted inthe majority of the decrease toother
reserves of £8 3mwith the other side going to non-controlling Interests. The remaining balance was thenreclassified to retained earnings.

Non-controlling interests

2020 2019

£m Em

At10ctober 2019 876 818
Share of (loss)/profit for the year (22.7) 266
Dividends paid tonen-controlling interests (20.4) (24.7)
Capital contribution from non-centrolling interests 30.5 9.0
Purchase of non-controlling interest in subsidiary (0.7) -
Purchase of additional 16% stake InTFS - (8.3)
Other 3.0 01)
Currency adjustment (5.4) 33
At 30 September 2020 719 876

Theincrease incapital contributions inthe year hasheen detailedin note 18.

Pricr to & February 2020 the Group helda 50% interest in Rail Gourmet Togservice Norge AS [RGT), a subsidiary of the Group. On & February
2020, the Group purchased the 50%interestin RGT it did not own, taking its ownershipto 100%. The consideration paid for the additional
50% interestwas NOKGOm (£5.0m). The difference between the cash consideration paid and RGT's closing non-controlling interest balance of
£0.7mis recognisedinretained earnings

The Group has two subsidiaries with a material non-controlling interest, Mumbai Airport Lounge Services Private Ltd (MALS) and Travel Food
ServicesChennai Private Ltd {Chennal’). The principal place of business for both subsidiaries is India. See note 44 onpages 157 and 160 for
further details of registeredaffice andawnership percentages of each of these companies.
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Summarised financial information, before intercompany eliminations, is as follows

MALS MALS Chennai Chennai
2020 2019 2020 2019
£m Em Em Em
Income statement
Revenue 11.8 229 11.5 225
(Loss)/profit after tax 0.7) 41 16 6.5
NCl share of (loss)/profit (0.5) 35 0.8 39
Total comprehensive (loss)/income (2.3) 55 0.6 74
Balance sheet
Non-current assets 351 47 111 5.0
Current assets 284 231 279 25.2
Current liabilities (19.4) 6.7) (13.4) (12.2)
Non-current liabilities (26.8) 0.1) (8.0) (1.2)
NCl share of equity 135 163 9.0 86
Cash flow
Netincrease/(decrease)incash and cash equivalents 8.7 (0.8) 4.4 4.3

26. Share-based payments

TheGroup has grantedequity-settled share awards toitsemployees under the Performance Share Plan (PSP}, 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 73
and 75 respectively, as part of the Annual Report onRemuneration.

Performance Share Plan

The PSP awards are based ontwo independent perfarmance conditions, whichare assessedindependently. 2 5% of the awardis based on S5P's total
shareholder return (TSR} relative to acomparator groupand 75%of the award s based onanearnings per share (EPS) performance condition

Expenseinthe year
TheGraupincurred acharge of £2.0min 2020{2019:£30m) inrespect of the PSP

2020 2019

Number of Number of

shares shares

Outstanding at 1 October 2019 6,341,808 8029631
Granted during the year 2,204,924 2363443
Exercised during the year (2.498,277) (3,041,440)
Lapsed during the year (116,641) (1,009,826)
Outstanding at 30 September 2020 5,931,814 6,341,808
Exercisable at 30 September 2020 540,167 193461
Weighted average remaining contracted life (years) 13 11
Weighted average fair value of awards granted () 6.62 537

! This includes the dividend equivalent shares which have been awarded in line with the terms of therules of the PSP.

The exercise price for the PSP awards is £ nil.
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26. Share-based payments continued

Details of awards granted in the year

The fair value of equity-settled awards grantedin the year with the TSR performance conditicnwas determined using an eption pricing model
(basedon similar principles toaMonte Carlo model). The following inputs were used for the option pricing model

2020 2019
Weighted average share price at grant (£) 6.52 675
Weighted average exercise price - -
Risk freerate 0.6% 0.9%
Expected volatility 23.1% 236%
Expected life {years) 3.0 3.0
Vesting period(years) 3.0 3.0
Expected correlation between the share price of TSR comparators 28.2% 245%

Expectedvolatility was determined withreference to the historic volatility for the constituents of the Group's TSR comparator greup over
aperiod commensurate withthe expectedlife of the awards

Awards subject toEPS performance criteria have beenvalued with reference to the share price at the date of the award

UK Share Incentive Plan

The UK Share Incentive Plan (UK SIPY s a share matching scheme which entitles participating employees tobe givenup to two free ordinary
shares [matching shares) for each SSP Group ple ordinary share purchased {partnership shares). Boththe partnership and matching shares are
placedintrustforathree-year period. The UKSIP hasbeeninplace since December 2014.

Foreach 12-monthplan period fromlanuary 2016 toDecember 2020, the actual entitlement to matching shares was fixed at one matching
share far every twa partnershipshares 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 acharge of E0.1minrespect of the matching element of
the UK SIPIN 2020 (2019 £0.1m).

International Share Incentive Plan

The International Share Incentive Plan (15IP) is ashare matching scheme which entitles participating employees ta he givenup to twa free
ordinary shares (matching shares) for each S5P Group ple ordinary share purchased (partnership shares). Both the partnershipand matching
shares are placed intrust for athree-year peried. The ISIP has beenin place since September 2015

Foreach 12-monthplan period fromNovember 2016 toOctober 2020, the actual entitlement to matching shareswas fixedat one matching
share for every two partnership shares purchased. For the period fromNovember 2015 to October 2016, the entitlement was fixed at one

matching share for everyone partnership share purchased. The Group did not incur a charge inrespect of the matching element of the ISIP in
2020(2019£0.1m).

27. Cash flow from operations

2020 2019
IFRS 16 1AS17
Note Em Em
(Loss)/profit for the year (397.7) 1535
Adjustments for:
Depreciation of property, plant and equipment 12 1110 98.3
Depreciation of right-of-use assets 14 3053 -
Amortisation 13 106 89
Profit ondisposal of leases 0.3) -
Non-cash change inlease liabilities 7 (91.9) -
Impairments 109.6 -
Share-based payments 26 2.0 8.2
Finance income 9 (2.5) (2.3)
Finance expense 9 62.0 284
Share of loss/{profit) of associates 15 2.4 (4.1)
Taxation 10 (28.1) 437
82.4 3346
Decrease/(increase) in trade and otherreceivables 772 (30.4)
Decrease/(increase) ininventaries 155 (3.6)
(Decrease)/increase in trade and other payables (including provisions) (161.7) 377
Cash flow from operations 13.4 3383
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During the year the Group benefited from government suppart packages related to Covid-13, whereby tax payments of £104mwere deferred
toaidcash flow.

The cashinflowintrade and other receivables during the year is higher than the decrease inthe trade and other receivables in the consolidated
balance sheet from 201910 2020, Thisis primarily due tothe recognitionof £.27.3m capital contribution receivables fromnon-controlling
interest equity shareholders towards the end of the 2020 financial year, of which cash had not been collected as at 30 September 2020,

The other side to this adjustment is recognised innon-controlling interests inequity. Furthermore, transition to the IFRS 16 opening balance
sheet ledte areduction of receivables of £11.0m. Due to the Group using the modifiedretrospective approach te transition, the prior periods
have not beenrestated for thisopening balance sheet transition.

28. Reconciliation of net cash flow to movement in net debt

Gross debt
Bank and US Private
Cash and cash other Placement Total gross
equivalents  borrowings notes Leases debt Net debt
Em Em Em £m Em Em
At10October 2018 1478 (480.8) - (1.7) (482.5) (334.7)
Transitionto IFRS 9 {non-cash movement) - 77 - - 77 77
Net increase in cashand cash equivalents 8l.8 - - - - 818
Cashinflow from drawdewn of revolving credit facility - (27.5) - - (27.5) (275)
Cash outflow from other changes in debt - 320 - - 320 320
Cash inflow from drawing of USPP notes - - (239.8) - (239.8) (239.8)
Payment of lease labilities and other loans - 27 - 0.5 32 32
Cash inflow from investment in other financial assets - (5.1) - - (5.1) (5.1)
Currency translation gains/(losses) 37 16 (5.9) - (4.3) (0.6)
Other non-cash movements - (2.2) 18 - (0.4) (0.4)
At 1 October 2019 2333 (471.6) (243.9) (1.2) (716.7) (483.4)
Transition to IFRS 16 {non-cash movement) - - - (1,464.4) (1,464.4) (1,464.4)
Net decrease in cash and cash equivalents (43.1) - - - - (431)
Cash outflow from repayment of revolving credit - 975 - - 975 975
facility
Cash inflow from other changes in debt - (32.1) - - (321) (32.1)
Cashinflow from receipt of USPP note - - {101.8) - {101.8) (101.8)
Cashinflow from drawing of CCFF - (125.0) - - {125.0) (125.0)
Cash outflow from payment of lease liabilities - - - 2004 2004 2004
New lease liabilities and amendments - - - (89.9) (89.9) (89.9)
Currency translation (losses)/gains (5.2) (1.7) 49 58 90 38
Other non-cash movements - (23] 03) - (2.6) (2.6)
At 30 September 2020 185.0 (535.2) (341.1) (1,349.3) (2,225.6) (2,040.6)
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29. Financial instruments

(a) Fair values of financial assets and liabilities

All financial assets and financial liabilities are carried at amortised cost, except for derivatives whichare held at fair value through the
income statement

The fair values of all financial assets and financial liahilities byclass, together with their carrying amounts shownin the balance sheet, are

as follows:
Carrying Fair Carrying Fair
amount value amount value
2020 2020 2019 2019
£m Em £m Em
Financial assets measured at amortised cost
Cash and cash equivalents 185.0 185.0 2333 2333
Trade and other receivables 155.1 155.1 1845 1845
Total financial assets measured at amortised cost 340.1 340.1 4178 4178
Non-derivative financial liabilities measured at amortised cost
Bank loans (411.3) (417.8) (471.6) (481.5)
Covid Corporate Financing Facility {CCFF) (123.9) (125.0) - -
US Private Placement notes (341.1) (342.6) (243.9) [(245.6)
Lease liabilities (1,349.3) (1,349.3) - -
Finance lease liabilities - - (1.2) (1.2)
Trade and other payables (380.0) (380.0) (532.8) (532.8)
Total financial liabilities measured at amortised cost (2,605.6) (2,614.7) (1,249.5) (1,261.1)
Derivative financial liabilities
Interest rate swaps (5.1) (5.1) 4.6) (4.6)
Total derivative financial liabilities (5.1) (5.1) 4.6) (4.6)
Bank loans

Fair value is calculated based an the present value of future principal and interest cashflows, discounted at the market rate of interest atthe
halance sheet date. Bank loans are categorised as level 2 financial liahilities, whereby inputs which are used in the valuaticn of these financial
liabilities and have a significant effect onthe fair value are observable, either directlyorindirectly

Lease liabilities
Fair value Isbased on the present value of the future lease payments, discountedat the rate implicit in the lease or, where this is not known, the
incremental borrowing rate.

Finance lease liabilities
Fair value isbased on the present value of the future lease payments, discountedat the rate implicit in the lease

Othernon-derivative financial instruments (excluding bank loans)
Dueta the short-term nature of non-derivative finandal instruments fexcluding bank loans), the fair value is approximate to the carrying value.

Derivative financial instruments
Derivative financial instruments relate ta interest rate swaps andare valued using relevant yield curves andexchange rates as at the balance
sheet date.

Fairvalue hierarchy
All derivative financial liabilities are categorisedas level 2 under whichthe fairvalue is measuredusing the inputsother thanquotedprices
observable for the liability, either directly or indirectly.
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(b} Credit risk

Concentrationsof creditrisk with respect to trade receivables are limited, due to the Group's customer base being large and diverse, with no
single debtor representing mare than 64%(2019: 3.9%) of the total balance. The ageing of trade receivables at the balance sheet date was

as follows:
2020 2019
Em £m
Totaltradereceivables 28.3 723
Less:loss allowance (9.5) 6.2)
18.8 66.1
Of which:
Notyet due 11.0 386
Overdue, between 0 and & months 77 24.2
Overdue, more than & months 9.6 95
Loss allowance (9.5) 6.2)
188 66.1
The movement inthe loss allowance inrespect of trade receivables during the year was as follows
2020 2019
£m £m
At10ctober 2019 (6.2) (3.9
Charged in the year (7.9) (26)
Reversedin the year 06 -
Utilised in the year 38 0.6
Currency adjustment 0.2 (03)
At 30 September 2020 (9.5) (6.2)

Expectedcredit losses

TheGroup appliesthe simplified approach and records lifetime expectedcredit losses for trade receivables. Loss allowances have been
recognised for trade receivables that have beenidentified as credit impaired. In addition, due to the financial uncertainty arising from
Covid-19, expected creditlossrateshave beenincreased for all other trade receivables. The Group has assessedcustomer balancesinrelation
totheiroperating sector (suchas air or rail), whether the customer has access to some form of government support scheme, receivable ageing
and other indicators of risk torecoverability.

Receivables excluding trade receivables

Expectedcreditlosses for other receivahles were negligible at 30 September 2019. Due tothe uncertainties caused by Cavid-19, the Group
has recorded expected credit lossesof £1 Sminrelationto other receivables at 30 September 2020.

{c) Credit quality of cash at bank and shart-term deposits

The credit quality of cashat bank and short-term deposits has been assessed by reference to Moody's external ratings as follows:

2020 2019

Em £m

High grade 581 1314
Upper medium grade 674 174
Medium grade 11.3 145
Non-investment grade 6.6 99
Unrated 39.0 247
1824 1979

Cashinhand and intransit 26 354
185.0 2333
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29. Financial instruments continued

{d) Financial risk management

The main financial risks of the Group relate to the availability of funds tomeet business needs, the risk of default by counterparties to
financial transactions, and fluctuaticnsininterest and foreignexchange rates. In this regard, the treasury functionismandated by the Board
to manage the financial risks that arise inrelation to underlying business needs. The function has clear policies and operating parameters,
anditsactivitiesare regularly reviewedbythe Boardtoensure compliance. The functiondoes not cperate asa profit centre and speculative
transactions are not permitted

Financialinstruments, including derivatives, are used onoccasion to manage the main finandal risks arising during the course of business.
These risks are liquidity risk and market risk andare discussed further below.

Liquidity risk
The Groups objective inmanaging liquidity risk is to ensure that it can meet its financial obligations as andwhen they fall due. Inerder to
achieve this, the treasurydepartment maintains an appropriate level of funds andfacilities tomeet eachyear's planned funding requirement.

Inresponse ta the Cavid-19 pandemic, the Group implemented aset of measures to conserve cash and create appraximately £750m of
liquidity by April 2020 through new equity and debt. These measures included: (i) completion of equity placings and share subscriptions in
March 2020, whichraised £208.6m of net cash proceeds, and asubsequent placing, share subscriptionand retail offer inJune 2020 which
raisedadditional net cash praceedsof £108mand allowed investors to reinvest their 2319 dividend payment inta new shares and retain
cashinthe business; (i) secured access to the UK Government's CCFF programime which gave access to £300mof liquidity in March 2020 (i)
secured walversof the Group's existing covenant tests until September 20271; (iv) suspension of the Group's share buyback programme to
conserve cash; and (V) the foregoing of interim dividends.

OnZ9May 2020, in order to helpthe Group's liquidity pasition, anon-substantial madification to the bank facility debt occurred where
the requirement for the 2020 July annual mandatory payment of 11.7% of Facility A borrowings was waivedto the facility's maturity date
Further detail is provided in note 20

At the end of the reporting period, the Group had approximately £520m of available liquidity, including cash of £185mand committedundrawn
revolving credit facilitiesof £150m, aswell as a further £175mavailable to be drawn downunder the CCFF

The following are the remaining contractual maturities of financial liabilities at the reporting date

2020
Carrying Contractual 1year 1lto 2to
amount cash flows or less <2 years <5 years >5 years
Em Em £m Em Em £m
Non-derivative financial 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 (1,349.3) (1,429.3) (294.3) (257.8) (594.8) (282.4)
Trade and other payables (380.0) (380.0) (376.0) (0.8) (0.1) (3.1)
Derivative financial liabilities
Interest rate swaps used for hedging (5.1) (4.6) (2.4) (2.1) - -
(2,610.7) (2.828.7) (856.7) (637.9) (654.2) (679.7)
2019
Carrying Contractual lyear lto 2to
amount cash flows orless <2years <5 years >5years
£m £ Em £m Em Em
Non-derivative financial liabilities
Bank loans (471.6) (530.5) (136.2) (37.9) (356.4) -
Finance lease liabilities (1.2) (1.4) (0.8) (0.3) (0.3)
US Private Placement notes (243.9) (366.5) 97.0 (13.6) (40.7) (409.2)
Trade and other payables (532.8) (5328) (529.7) (31) - -
Derivative financial liabilities
Interest rate swaps used for hedging (4.6) (46) (1.4) 1.7 (1.5) -
(1,254.1) (1,435.8) (571.1) (56.6) (398.9) (409.2)
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Market risk
Marketriskis the risk that changesinmarket prices, such asforeign exchange rates and interestrates, will affect the Group'sincome or the
value of itsholdings of financialinstruments. These are discussed further below.

Currencyrisk

Althoughthe functional currency of the Groupis Sterling, the Group's operating cash flows are transacted inanumber of different currencies
The Group's policy in managing this financial currency risk is to use foreign currency denominated borrowings to ensure that interest costs
arise in currencies that reflect the aperating cash flows, thereby minimising net cash flowsinfareign currencies. As the mix of foreign currency
cash flows generated by the business changes over time, there may be arequirement to restructure borrowings (via financial instruments or
other treasury products) to maintain this hedge. The Board reviews financial currency risk at least once ayear

The currency profile of the cash balances of the Group at 30 September 2020 was as follows:

2020 2019
Cash atbank and in hand Em Em
Sterling 215 865
Othercurrencies 1635 1468
185.0 2333

The Group uses currency denominated borrowings to hedge the expasure of aportion of its net investment in overseas operations (with non-
Sterling functional currency) against changes invalue due to changes in foreign exchange rates. An economic relationship has been identified
asboththe net investment in overseas operations, andthe currency denominated barrowings used as the related hedging instrument, are
subject tocurrency risk, andchangesin foreign exchange rates would cause their values to move in opposite directions

Asat 30September 2020, the fair value of bank loans and S Private Placement debtusedas hedging instruments was£545 3m
(2019:£4475m). Of this, £213.7/mwasinrespect of Euroexposure, £2743minrespect of the US Dollar exposure, £32 2min respect of Norwegian
Krone exposure and £24.5m for SwedishKranaexpasure. This increased during the year due tothe issuance of US Private Placement debt where
theequivalent of £101 8mwas drawn in non-Sterling currencies (see note 20 for details)

There were ne reclassifications from foreign currency translation reserve and net investment hedge ineffectiveness was £nil during the year,

No sensitivityanalysis is providedinrespect of currency risk as the Group's currency exposure mainly relates totranslation risk
asdiscussedabove

Interestraterisk

The Group has enteredintoa series of interest rate swaps in order to hedge itsinterest rate exposure fromits variable rate termloan facilities.
The impactof all of these transactions is reflected in the table below.

The interest rate andcurrency profile of the Group's bank loans at 30 September 2020, after taking into account interest rate swaps and
before adjustments forunamortised bank fees of £36m (2019 £5.0m) andgovernment grants of £4.3m (2019: £nil) received in the formof
beneficial interest rates, was as follows:

Floating-rate liabilities Fixed-rate liabilities Total
2020 2019 2020 2019 2020 2019
Em Em Em fm £m £m

Currency

Sterling (43.2) (1321) (262.2) (145.8) (3054) (2779)
Euro (60.1) (39.2) (186.3) (1696) (246.4) (208.8)
USDollar (8.5) (72) (266.3) (1733) (274.8) (180.5)
SwedishKrona (7.7) (59 (16.8) (17.6) (24.5) (23.5)
NorwegianKrone (10.1) 8.7) (22.2) (26.1) (32.3) (34.8)
Swiss Franc - - (0.4) - (0.4) -
Indian Rupee (1.8) (1.7) - - (1.6) (1.7)
(131.2) (194.8) (754.2) (5324) (8854) (727.2)
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29. Financial instruments continued

Interest rate swaps

Allinterest rate swap contracts exchanging floating-rate interest amounts for fixed interest amounts are designated as cash flow hedges to
reduce the Group's cash flow exposure resulting fromvariable interest rates on borrowings. Aneconomic relaticnship between the interest
rate swaps and floating-rate liahilities has been identified, as hoth are subject tochangesin interest rates that would cause their values to
move inopposite directions. Theinterest rate swaps and the interest paymentson the loan occur simultaneously and the amount accumulated
inequityisreclassified to the income statement over the period that the floating rate interest payments ondebt affect the income statement.

The fairvalue of the interest rate swaps was £5.1mas at 30 Septerber 2020(2019: £4.6m).

In 2020, acharge of £1.8m (2019: charge of £ 59m)was recognised in other comprehensive income representing the effective portion of
changes inthe fair value of the interest rate swapsin the year. There was no ineffectiveness recognised in the income statement ineitheryear,

In 2020, acreditof £1.6m {2019 creditof £38m)inother comprehensive income arose on the reclassification of the cumulative changes in fair
value of the interest rate swaps to the income statement (see note 9).

Sensitivity analysis
Achange of 50 basis paints ininterest rates at the balance sheet date would have increased/{decreased) equity by the amounts inthe table

below. Thisis driven by changesin the carrying value of derivative financial instruments. At 30 September 2020, these were in fully effective
hedge relationships and the maovement would have had noimpact on the income statement.

This calculation assumes that the change accurred at the balance sheet date and hasbeen appliedtorisk exposures existing at that date.
Inaddition, all other variables, in particular, foreign currency rates, have been assumed toremain constant

2020 2019
Em Em
Equity
Increase 22 38
Decrease (2.3) (3.8)
{e) Capitalmanagement

The Group's policyis to maintain a strong capital base s as to maintaininvestor, creditor and market confidence and to sustain future
development. The Group'scapitalis represented by the share capital andreserves (as set out in note 25), retained earnings, and net debt (see
below). The funding requirements of the Group are met by a mix of long-term borrowings, medium-term borrowings, short-termbaorrowings
{underits RCF) and available cash

InMay 2020 the Group secured an arrangement fromtts lending group of banks andUS Private Placement noteholders to waive existing
financial covenants covering the two testing periods to 30 September 2020 and 31 March 2021, It has beenagreed that these covenant tests
will be replaced by between now and 30 September 2021 by two new covenant tests, each testedmenthly, with the first of these hasedon
SSP demonstratingaminimumlevel of liquidity and the secondbasedonthe Group not exceeding a maximum|level of debt.

Subsequent tothe year end, the Group also agreed further covenant waivers covering the twelve maonths to September 2021, Aswas the

case withthe covenantamendmentsagreed in May, the existing financial covenant testing leverage has beenwaived, to be replaced between
September 2021 andMarch 2022 by the two new covenants testing minimum liquidity and maximum net debt. An additional new covenant will
also apply during this six month period, testing minimum EBITDA thresholds for the six months ending 30 September 2021 and 31 December
2021 Modifiedinterest cover tests calculated onalast six months basis) will also be applied at these two testing dates.

As mentionedin the reviewaf liquidity risk, the Groupimplemented anumber of actions in response to the Covid-19 pandemic. These included
equity placingsinMarchand June inorder toraise cash proceeds, while also allowing investors toreinvest their 2019 dividend payment into
new sharestoretain cashinthe business. The Group's share buyback scheme was suspended, and no dividend payment has been proposed for
the 2020 financial year.

30. Commitments
Capital commitments at the end of the financial vear, for which na provision has beenmade, are as fallows:
2020 2019
Em £m
Contracted for but not provided 473 625
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31. Related parties

Related party relationships exist with the Group's subsidiaries, associates (note 15), key management personnel, pension schemes (note 23)
andemployee benefit trust {note 25|

Subsidiaries

Transactions between the Company andits subsidiaries, andtransactions between subsidiaries, have been eliminated on consalidation
and are not disclosedinthis note. Where the Group dees nat own 100%of its subsidiary, significant transactions with the otherinvestors in
the non-whally ownedsubsidiary (investor’), other than those listed in note 25, are disclosed within this nate (in the table below) Salesand
purchaseswith related parties are made at normal market prices.

Associates
Significant transactions with associated undertakings during the year, other thanthose includedinnote 15, are includedin the table below

Related party transactions

2020 2019
Em £m
Purchases fromrelated parties! (1.7) (3.0
Management fee income 2.2 26
Otherincome 11 16
Other expenses? (11.2) (14.2)
Amounts owed by related parties at the end of the year 3.6 101
Amounts owed torelated parties at the end of the year (6.1) -
Operating lease commitments - (18.5)

! The majority of purchases from related parties relates to purchases from The Minor Food Group PCL (£0.9m; 2019: £0.9m) which owns 51% of Select
ServicePartner Co.Limited.

2 The majority of other expensesrelate to £11.2mrent from Midway Partnership LLC (2019: £8.9m concession fees withvarious parties).
Bank guarantees

The Group has provided a number of guarantees to third parties and has given guarantees to partners of consclidated non-wholly owned
subsidiariesin respect of abligations of its nan-whelly owned subsidiaries, relating to, for example, cancession agreements, franchise
agreements and financing facilities. Inaddition, certain subsidiaries benefit fromguarantees provided by the Group's non-controllinginterest
partners tosimilar third parties (in respect of obligations of the subsidiaries). These guarantees are cansistent with those providedinthe
normal course of businessin respect of the Group'swholly owned subsidiaries. At 30 September 2020 the value of these guarantees was

£ 119.0m. The Groupdoes nat expect these guarantees to be called onand as such neliability has been recognised in the financial statements.

Remuneration of key management personnel

The remuneration of key management personnel of the Group isset out below inaggregate foreach of the categories specified inlAS
24'Related Party Disclosures’ The Group considers key management personnel to be the Chief Executive Officer, Chief Financial Officer,
Non-Executive Directors and the Group Executive Committee.

2020 2019

Em £

Short-term employee benefits (5.0) 6.5)
Post-employment benefits (0.6) (0.4)
Share-based payments (0.8) {1.5)
(6.4) 84)
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32. Business combinations

Business combinations 201972020

During the year ended 30 September 2020, the Group purchased 100% of the share capital of twocompanies and the trade and assets
comprising partof the business of twoother companiesfor a total consideration, net of cash and cash equivalentsacquired,of £21.5m
These transactions were deemed to be business combinations within the scope of IFRS 3'Business Combinations’

Asummary of the details of these acquisitions are shownin the table belaw:

Business/Company Acquisition method Sector Country Acquisition date
Land's EndPasty Trade and assets Rail UK 10October 2019
RedReck's F&Bbusiness in Melbourne airport Trade and assets Air Australia 23 December 2019
WA AlrportHospitality Pty Ltd Share capital Air Australia 23 January 2020
Station Food GmbH Share capital Rail Germany 29February 2020

The acquisitions areinline with the Group's strategy togrow its geographic footprint andexpand itsoperationsinthe UK, Australia
andGermany.

These acquisitionsare individually not material but are material inaggregate.

Asummary of the aggregate effect of acquisitions completed in 2020 are shown below:

£m
Property, plant and equipment 98
Right-of-use assets 241
Inventories 03
Trade and other receivables 06
Cash 1.0
Trade and ather payables (21)
Leaseliahilities (24.1)
Fair value of the assets acquired 9.6
Goodwill 129
Cash consideration 22.5
Recoenciliation of consideration to the consolidated cash flow statement:
Cash consideration 225
Less: cashandcashequivalents acquired (1.0)
Cash consideration, net of cash and cash equivalents acquired 215

The Board believes that the excess consideration paideover fair value of the net identifiable assetsis best considered as goodwill
onacquisition, representing the operating synergies, derived from adding scale and other benefits to our local existing operations
Goodwill recognised is not deductible for tax purposes

For the year ended 30 September 2020, the acquisitionsinaggregate contributed £6.6m to revenue and £2 /m to operating losses fromthe
dates of acquisition. If the acquisitions had eccurred at the beginning of the year, their contribution to revenue andoperating less would have
been £160mand £3 3mrespectively.

Total transactioncosts and expensesincurred of £0.6m have been included inother overheads within the income statement and primarily
relatedto professional fees for reviews anddue diligence of these deals.

Business combinations 2018/2019
The Group made no material, individual or in aggregate, business combinations during the year ended 30 September 2019
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33. Post balance sheet event

InDecember 2020, 5SP Financing Limited securedan agreement from its lending group of hanks and US private placement nete haldersto
waive the net debt cover financial covenant for the testing period covering the twelve monthsto 30 September 2021, Please refer to going
concernsection onpage 106 for further details.
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COMPANY BALANCE SHEET

As at 30 September 2020

2020 2019
Notes Em Em
Fixed assets
Investments 35 9478 946.1
9478 946.1
Current assets
Debtors due within one year 36 98.5 03
Liabilities falling due within one year
Creditors 37 (10.1) (90.7)
Net current (liabilities)/assets 88.4 (90.4)
Netassets 1,036.2 8557
Capital and reserves
Called up share capital 38 58 48
Share premium account 38 4727 461.2
Treasuryshares 38 (1.7) -
Capitalredemptionreserve 38 1.2 1.2
Mergerrelief reserve 38 206.9 -
Profit and loss account 38 3513 3885
Total equity shareholders’ funds 1,036.2 8557

These financial statementswere approved by the Board of Directors on 16 December 2020 and were signed onits behalf by

Job_‘_

Jonathan Davies
Chief Financial Officer

Registered number: 5735966
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As at 30 September 2020
Capital Merger
Share Share redemption relief Treasury Profitand Total
capital premium reserve reserve shares loss account equity
Em £m Em £m Em £m Em
At10ctober 2018 4.8 461.2 1.2 - - 3445 8117
Profit for theyear - - - - - 2366 2366
Issue of ordinary shares under share - - - - - (200.8) (200.8)
optionschemes
Share-based payments - - - - - 8.2 8.2
At30September 2019 4.8 461.2 1.2 - - 3885 8557
Loss for the year - - - - - (12.4) (12.4)
Equity issue 1.0 115 - 206.9 - - 2194
Share buyback - - - - 1.7) - 1.7)
Dividends paid teequity sharehclders - - - - - (26.8) (26.8)
[note 38)
Share-based payments - - - - - 2.0 2.0
At 30 September 2020 5.8 4727 1.2 206.9 (1.7) 3513 1,036.2
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NOTES TO COMPANY FINANCIAL STATEMENTS

34. Accounting policies
SSP Group ple (the Company) is a campany incorporated inthe UK.

These statements present information about the Company as an individual undertaking and not about its Group. The separate financial
statements are presented as required by the Companies Act 2006

Basis of preparation

These financial statements have been prepared in accordance with Financial Reporting Standard 107 Reduced Disclosure Framework
(FRS 101) under the historical cost accounting rules

As permitted by FRS 101, the Company has taken advantage of the following disclosure exemptions

* thecashflowstatement andrelated notes;

« disclosures inrespect of transactienswith whelly owned subsidiaries;

* disclosures inrespect of capital management;

* disclosures required by IFRS 13 'Fair Value Measurement’andIFRS 7 Financial Instrument Disclosures': and
+ theeffectsof newbutnot yet adoptedIFRSs.

Where relevant, equivalentdisclosures have heengiveninthe consclidatedfinancial statements. The principal accounting policies adapted
arethe same asthose setoutinnote 1 to the consolidated financial statements except as noted below. The following accounting policies have
beenapplied consistently in dealing with itemswhich are considered material in relation to the Company'sbalance sheet and related notes.

The Company uses Sterling as its presentational and functional currency and all values have beenroundedto the nearest £0. 1munless
otherwise stated

Under Section 408 of the Companies Act 2006, the Company isexempt from the requirement to present its ownincome statement. The loss
for the financial vear (2019 profit)isdisclosedin note 38 to these accounts. The Company has no other recognised gains or lossesinthe
current or preceding vear and, therefore, no statement of comprehensive income is presented.

Going concern

SSPGrouppleis the ultimate parent company of the SSPGreup. The Board has reviewed the Group's trading forecasts, incorporating the
impact enSSP of Covid-19, aspart of the Group's adoption of the going concern basis, inwhich context the Directors have reviewed cash flow
forecasts preparedfer a periodof 16 months fromthe date of approval of these financial statements, with anumber of different scenarics
considered. Having carefully reviewed these forecasts, the Directors have concludedthat it is appropriate to adopt the going concern basis of
accounting in preparing these financial statements for the reasons set out below. See pages 4.2 and 43 for consideration of the Group's going
concernbasis.

Investments
Investmentsinsubsidiaries are stated at cost less provision for impairment losses.

Impairment

The carrying values of the Company's assets are reviewed forimpairment when eventsor changes in circumstances indicate that the
carryingameount of the fixed asset may not be recoverable. If any suchindication exists, the asset'srecoverable amount is estimated
Animpairment loss is recognised whenever the carrying amount of an asset exceedsits recoverable amount. When a subsequent eventor
change incircumstances causes the recoverable amount of an asset to increase, the decrease inimpairment loss is reversed throughthe
income statement.

Taxation

The charge for taxationis based on 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. Taxis recognisedin the profit andloss account except where
it relatestoitems takendirectly toequity, inwhich case itis recognisedinequity. Deferredtaxis recagnised in respect of all temporary
differencesbetweenthe treatment of items for taxation andaccounting purposes which have arisen but not reversedby the balance sheet
date, except asatherwise requiredby FRS 101,

Deferredtaxassets are recognised tothe extent that it is regarded as more likely than not that they will be recavered.

Share-based payment compensation

The Company has granted equity-settled share awards to Group employees. Equity-settled awards are measuredat fair value at grant date.
The fairvalue of awards granted toemployeesof the Company is expensed on astraight-line basis over the vesting period, based onthe
Company's estimate of the number of shares that will actually vest, The cost of awards to emplayees of subsidiaryundertakingsis accounted
for asanadditional investment
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35. Investments in subsidiary undertakings

Shares in Group

undertaking
£m

Cost
At1 October 2019 946.1
Additions 17
At 30 September 2020 9478
Net book value
At 30 September 2020 94738
At30September 2019 946.1
Impairment

The Directors have assessed whether the Company's fixed asset investments require impairment under the accounting principles set out in
FRS 101 Inmaking thisassessment, the relationship betweenthe Company's market capitalisation and the carrying value of itsinvestments
has beenconsidered, inaddition to the disruptionattributable to the Covid-19 pandemic and the effect of thisonfuture trading.

The assessment did not result inanyimpairment in 2020(2019: £nil).

36.Debtors
2020 2019
Due within one year Em £m
Amountreceivable from Group undertakings 979 -
Otherdebtors 04 01
Deferred taxation 0.2 Q0.2
98.5 Q03
37.Creditors
2020 2019
Due within one year Em £m
Amounts payable to Group undertakings (2.8) (84.4)
Accruals and deferred income (3.9) (2.6)
Trade and other payables (0.6) (0.8)
Other taxation and social security (3.0) (2.9)
(10.1) (90.7)

05.07.2022 kI 21:04 Brgnngysundregistrene Side 158 av 183



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 989748815

154 ‘ S5P Group ple Annual Report and Accounts 2020

NOTES TO COMPANY FINANCIAL STATEMENTS CONTINUED

38. Capital and reserves

Share capital and share premium

Share Share
Number of capital premium
shares Em Em
Issued, called up and fully paid:
Ordinary shares of £0.01085 each
At30September 2019 444 852,520 48 461.2
Ordinary shares issued as part of the March equity placement 86,499,459 10 0.8
Ordinary shares issued as part of the June equity placement 3,475,388 - 107
Ordinary shares issued inrelation to the Group's share incentive plans 3,032,564 - -
Effect of the share buyback (263,499) - -
At 30 September 2020 537,596,432 5.8 4727
Comprised of:
Issued, called up and fully paid:
Ordinary shares of £0.01085 each 537,596,432 5.8 4727
Reserves
Capital Merger
Treasury  redemption relief Profit and
shares reserve reserve  loss account Total
Em £m Em £m £m
At10October 2018 - 12 - 3445 3457
Profit for theyear - - - 2366 2366
Dividends paid to equity shareholders - - - {200.8) (200.8)
Share-based payments - - - 8.2 8.2
At 30 September 2019 - 1.2 - 388.5 3897
Loss for the year - - - (12.4) (12.4)
Excess of proceeds over share capital of the March 2020 equity - - 206.9 - 206.9
placement, net of fees incurred
Effect of the share buyback (1.7) - - - 1.7}
Dividends paid to equity shareholders - - - (26.8) (26.8)
Share-based payments - - - 20 20
At 30 September 2020 (1.7) 1.2 2069 3513 557.7

Capital redemptionreserve
The capital redempticnreserve relates to the cancellation of the deferred ordinary shares in 2015

Merger relief reserve

On 25 March 2020 the Company undertook anequity placement whichwas effected by the Company's placing agent subscribing for shares in
asubsidiary of the Company for anameount broadly equal to the proceeds of the placing, and then transferring those shares to the Companyin
exchange for the allotment of the Company’s new shares toinvestors

The excess of the gross proceeds raised over the nominal value of the shares issued of £215.5m, and the issue costs andother related
fees incurred from the placing of £/76m, are hoth netted andrecordedin the merger relief reserve, inaccordance withSection 612 of the

Companies Act 2006
Profit and loss account
The Company’'sloss for the financial year was £12.4m (2019 profit of £236.6m).
Dividends
2020 2019
Em Em
Interim dividend paid in the year of Enil per share (2019:5.8p) - (258)
Special dividend paid in the year of Enil per share (2019:32.1p) - (149.8)
Pricryear final dividend of 6.0p per share paid in the year (2019: 5.4p) (26.8) (25.2)
(26.8) (2008)

The prioryear final dividend of 6.0p per share was approved at the Group's Annual General Meeting inFebruary 2020 and was paidin lune
2020 foratotal payment of £26.8m. Nodividend for the 2020 financial year is proposed.
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39. Employee share plans

Awards aver shares of the Company have beengranted to employees of the Company under the Perfarmance Share Plan (PSP) and the UK
Share Incentive Plan (UK SIP)

Details of the termsand conditions of each share-based payment planand of the Group's TSR comparator groupare given in the Annual Report
onRemunerationonpages 73and 75

PSP
2020 2019
Number of Number of
shares shares
Outstanding at 1 October 2019 1,605,885 2516276
Granted during the year 582,880 450,418
Exercised during the year (729,984) (990,897)
Lapsed during the year {15,0093) (369,912)
Outstanding at 30 September 2020 1,443,688 1,605,885
Exercisable at 30 September 2020 157643 61,584
Weighted average remaining contracted life (years) 13 09
Weighted average fair value of awards granted in the year (£) 581 512
Expense recognised for the year (Em) 0.4 20

The exercise price for the PSPis£nil.
Information on awardsgranted in the year can be foundin note 26 to the Group accounts

UKSIP
See note 26t the Group accounts forinformation on awards granted under the UK SIFin 2020,

40. Directors’' remuneration

The remuneration of the Directors of the Companyis disclosedinnote 31 to the Group accounts and in the Annual Report on Remuneration on
onpages68and 72. Details of PSP awards made to Executive Directors are givenon page 70

4]. Related parties

The Company has identified the Directors of the Company and the Group Executive Committee as related parties for the purpose of FRS 101
Details of the relevant relationships withthese related parties are disclosedin note 31 to the Graup accounts.

The Company has no transactions with or amounts owed to or from subsidiary undertakings that are not 100% owned either directly by the
Company or by its subsidiaries

42. Contingent liabilities

The Company isamember of a VAT group and consequently isjointly liable for the VAT group'sliability. At 30 September 2020 the VAT group
was inarepayment position, therefore the Company's contingent liability was £nil (2019 £4.4m).

Inaddition, the Company is aguarantor for the Group's bank facilities, CCFF and LS Private Placement borrewings. The borrowings under the
facilities at 30 September 2020were £8854m(2019:.£725.5m).

The Company has also providedguarantees inrelationtocertain operating liabilities of operating subsidiaries. All such liabilities are expected
ta be paid by the relevant subsidiary inthe normal course of business.

43, Other information

The fee for the audit of the Company's annual financial statements was £04m (2013: £0.2m).
The average number of persans employed by the Company (including Directors) during the year was 68(2019: 60)
Total staff costs (excluding charges for share-based payments) were E89m (2019 £144m).
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44, Group companies

Inaccordance with Section 409 of the Companies Act 2006, a full list of subsidiaries, associates and other investments (held directly and
indirectly by the Company) at the year end are as disclosed below

Groupcompanies included inthe consolidation are those companies controlled by the Group. Control exists when the Group has the power to
direct the activitiesof anentity soas toaffect the returnoninvestment. Incertain casesan entity may be consolidatedwhen the percentage of
shares held may be less than 50% as the Group has the power to control such activities

Part A - Subsidiaries

Principal Class and Principal Class and
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% andforretail  held (100%
concessions ordinary concessions nrdinar!
unless shares* unless unless shares® unless
otherwise otherwise otherwise otherwise
Name stated) stated) Name stated) stated)}
Subsidiaries (all of which areincluded China
in the Group consolidation: Select Service Partner Hainan Co. Limited®
Australia 2/F Departure Halls, Passenger Terminal Building,
. . ’ HaikouMzilan International Airport, Hainan,
SSP Australia Airpert Concessions Pty Ltd Holding ) . port. .
Level 3. 69 Christie Street, 5t Leonards. NSW 2065, company Haikou571126. China
Australia SSP Shanghai Co. Limited®
. Intl Airside and Intl Departure Area Landside, 3/F.
S5P Australia Airport F&B Pty Ltd A part S
Level3, 69 Christie Street, St Leonards, NSW 2065, Pudong nt Alrport Terminal. No 5000, YingbinRoad,
A PudongNew District, Shanghai, China
Australia
SSP Australia Catering Pty Limited? Cyprus
Level 3, 69 Christie Street, St Leonards, NSW 2085, SSP Catering Cyprus Limited Holding and
Australia 67 Limassol Avenue, Vision Tower 1st Floor, 2121 Management
WA Air port Hospitality Pty Limited ﬁg:antzga, m!ms!a, Eyprus, POBox 14144, CY-2154 Services
Level 3, 69 Christie Street, 5t Leonards, NSW 2065, glantzia, Nicosia, Lyprus company
Australia SSP Louis Airport Restaurants Limited Holding 60%
Austria 67 Limassol Avenue, Vision Tower 1st Floor, 2121 company
. Aglantzia, Nicosia, Cyprus, PO.Box 14144, CY-2154
S5P Osterraich GmbH Aglantzia, Nicosia, Cyprus
Office Park 3/Top 144, 1300 Wien-Flughafen, Austria
Bahrai Denmark
ahran . Monarch A/S
SS5P Bahrain WLL 51% Lufthavnsboulevarden 14, 1.sal, 2770, Kastrup,
Falcon Tower, Office 614. Building Ne 60, Road 1701, Denmark
E:ﬁ;sg}n{)?gﬁﬁgiﬁ:l(mea' Manama, Select Service Partner Denmark A/S
Rk Lufthavnsboulevarden 14, 1.sal, 2770, Kastrup,
Belgium Denmark
Rail Gourmet Belgium NV ) Inactive SSP Denmark Financing ApS Holding
Prins Bisschopssingel. 36-3B-3500. Belgium company Lufthavnsboulevarden 14, 1.sal, 2770, Kastrup, company
Rail Gourmet Services Belgium NV Inactive Denmark
Prins Bisschopssingel, 36-3B-3500, Belgium company Egypt
SSP Aérobel SPRL SSPEgypt JSC
Ruedes Fréres Wright, 8 Boite 12,6041 Charleroi, Cairo [nternational Airport, Airmall Building, 1stFloor,
Belgium Cairo, Egypt
SSP Belgium SPRL Estonia
Korte Ambachtstraat 4, 9860, Dosterzele, Belgium Selact Service Partner Eesti A/S
Bermuda Veerenni 38, Tallinn 10 138, Estonia
Bermuda Travel Concessions, LLC Inactive 51% Finland
4 Burnaby Street. Hamilton, Bermuda HM 11 company Select Service Partner Finland Oy
Brazil Helsinki Airport, Vantaa, FI-01530, Finland
SSP DFA Restaurantes Brasil Ltda 50%! France
Avenidadas Américas, 3434, Building 02, Office 301. Zip Bars et Restaurants Aéroport Lyon Saint Exupéry SAS
Code 22640-102 Immeuble UArc, BP 197, Lyon Saint Exupéry Aéroport,
Cambodia 69125 Lyon. France
Select Service Partner (Cambodia) Limited Inactive 499417 Les Buffets Boutiques et Services des Auteroutes Inactive
No 4B, Street Yat Ang Taming, Sangkat Kakab, company de France SNC ) company
KhanPoh Sen Chey, Phnom Penh 5. rue Charles de Gaulle, Inmeuble Equalia 94140,
Alfortville, France
Canada
SSP Canada Airport Services | Select Service Partner SAS
anada Alrport Services inc. 5. rue Charles de Gaulle, | ble Equalia94140.
30th Floor, 360 Main Street, Winnipeg MBR3C 461, Afocrille Franea e mmeublebquata= 2t
Canada :
. SSP Aéroports Parisiens SASU
SSP CanadaFood ServicesIne. 5. rue Charles de Gaulle, Inmeuble Equalia94140,
McLachlanBrown AndersonSolicitors, 938 Howe Alfortville, France
Street, 10th Floer, Yancouver BC V6Z 1N9, Canada ‘
SS5P France Financing SAS Holding
SSP Québec Food Services| i 5
uebec Food Services Inc. s Immeublele Virage, 5, Allée MarcelLeclerc, CS60017  company

2200-1010rue Sherbrooke G Montréal {Québec)
H3A2R7 Canada

13417 Marseille Cedex 08, France
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Principal Class and Principal Class and
activity percentage activity percentage
(catering of shares (catering of shares
andfor retail held (100% and for retail held (100%
concessions ordinary concessions ordinary
unless shares* unless unless shares* unless
otherwise otherwise otherwise otherwise

Name stated) stated) Name stated) stated)

SSP Paris SASU Malaysia

i‘l;:?tsli}laerléfaie(sauue‘ Immeuble Equalia 94140, Select Service Partner Malaysia SDNBHD

. (-2-3A, TTDIPlaza, Jalan WanKadir 3,

SSPProvince SAS Taman Tun Dr [smail, 60000 KualaLumpur

5.rue Charles de Gaulle, Inmeuble Equalia 94140, Mauritius

Alfortville, France

G Travel Foed Services Global Private Ltd Inactive 49%110

ermany Intercontinental Trust Limited, Level 3, company

SSP Deutschland GmbH Alexander House, 35 Cybercity, Ebene, Mauritius

The Squaire 24, 60549 Frankfurtam Main, Germany

Netherlands
SSP Financing Germany GmbH Holding Rail Gourmet Netherlands BY Holdi
. . olding

TheSquaire 24, 60549 FrankfurtamMain, Germany ~ company Herikerbergweg 238, Luna ArenA, company

Station Feod GmbH 1101 CMAmsterdam, the Netherlands

The Squaire 24, 60549 Frankfurtam Main, Germany 55P Nederland BY

Greece Leidseveer 2, 3511 SB, Utrecht, Netherlands

Select Service Partner Restaurants Hellas SA Norway

Athens International Airport, Building 17 Rail Gourmet To : 5

- gservice Norge AS

Office 2/06-01.19019 Spata, Greece Toyenbekken 21, Oslo, 0188, Oslo. Norway

HongKong Select Service Partner AS

Select Service Partner Asia Pacific Limited Holding and Henrik Ibsens veg 7. 2060 Gardermoen, Norway

Unit 1702-05, Wing On Kowloon Center, Management 55P Norway Fi ing AS .

C 3 y Financing Holding

345 Nathan Road, YauMa Tei, Kowloon, Services ;

HongKong, S.A R, China company Henrik Ibsens veg 7, 2060 Gardermoen, Norway company

Select Service Partner Hong Kong Limited Oman

Unit 1702-05, Wing On Kowloon Center, Gourmet Foods LLC Holding 2401%112

345 Nathan Road, YauMa Tei, Kowloon, PO Box 3340, Ruwi, Sultanate of Oman, 112, Oman company

HongKong —

Philippines

SSP China Development Limited® Holding 3 5 : e N .

. " elect Service Partner Philippines Corporation Holding 52%
g:gt}lmhzoé Wénéonl\fo‘?‘l?%" Celnter, comparty JME Building No. 35, Calbayog Street, Barangay, company

H Et an oad, Yaulia fel, Rowloon, Highway Hills, City of Mandaluyong, NCR, Second

onghong District, Philippines

Hungary S55P-Mactan Cebu Corporation® 26%1E

55P Hungary Catering Kft Terminal 1 Mactan Cebu International Airpert,

Liszt Ferenc International Airport, Terminal 2B, Pusok, Lapu-Lapu City, CebuB015, Philippines

1185 Budapest, Hungary Russia

India Select Service Partner Russia LLC® Inactive

BLR Lounge Services Private Limited 343%!10 141400. Moscow region, Khimki, company

Block A, South Wing, 1st floor, Shiv Sagar Estate, Sheremetyevo Airport, Premises 3, Russia

Dr. Annie BesantRoad, Worli, Mumbai, 400018 India s

ingapore

Mumbal AirportLounge Services Private Limited 21.756%15 Select Service Partner (Singapore} Pte Limited

Block A, South Wing, 1st floor, Shiv Sagar Estate, 112 Robinson Road, #05-01.068902. Singapore

Dr. Annie BesantRoad, Worli, Mumbai, 400018 India ) : ‘ -=ngap

Travel Food Services Chennai Private Limited 49%110 Spain

Block A, South Wing, 1st floor, Shiv Sagar Estate, Foedlasa, SLU

Dr. Annie BesantRoad, Worli, Mumbai, 400018 India CaminodelaZarzuela, 19-21, 2° plta. 28023,

Travel Food Services {Delhi) Private Limited 499110 Madrid. Spain

Block A, South Wing, 1st floor, Shiv Sagar Estate, Select Service Partner SAU

Dr. Annie BesantRoad, Worli. Mumbai, 400018 India Camiflode la. Zarzuela, 19-21, 22 plta., 28023,

Travel Food Services [Delhi Terminal 3) Private 29.4%M1 Madrid. Spain

Limited Select Service Partner Spain Financing SLU Holding

New Udaan Bhawan, Opposite Terminal 3, Gl Airport, CaminodelaZarzuela 19-21, 2% plta., 28023, company

New Delhi, 110037 India Madrid, Spain

Travel Food Services Kolkata Private Limited 49%110 S5P Airport Restaurants SLU

Block A, South Wing. st floor, Shiv Sagar Estate, CaminodelaZarzuela 19-21, 2% plta., 28023,

Dr. Annie BesantRoad, Worli, Mumbai, 400018 India Madrid, Spain

Travel Food Services Private Limited 49%* Sweden

Block A, South Wing. st floor, Shiv Sagar Estate, Seandinavian Service Partner AB

Dr.Annie Besant Road, Worli, Mumbai, 400018 India Arlanda Airport, PO Box 67,5-19045, Stockholm

Ireland Arlanda, Sweden

RG Onboard Services (Ireland) Limited Inactive SSP Newco AB Inactive

BthFloor, 2 Grand Canal Square, Dublin 2, Ireland company Arlanda Airport, PO Box 87,5-19045, Stockholm company

Select Service Partner Ireland Limited Arlanda, Sweden

6th Floor, 2 Grand Canal Square, Dublin 2, Ireland SSP Sweden Financing AB Holding

lsrael Arlanda Airport. PO Box 67 5-19045, Stockholm company

srae Arlanda, Sweden

Select Service Partner Israel Ltd Switzerland

Derech Menachem Begin 132, AzrieliOne Center, Round

Building, 6701101, Tel Aviv, Israel Rail Gourmet Holding AG Holding

Bahnhofstrasse 10, CH-6300, Zug, Switzerland company

Luxembourg

SSP Luxembourg SA Select Service Partner (Schweiz) AG

Aeroport de Luxembourg, L-1110Luxembourg

Shopping center/Bahnhofterminal, 8058 Zurich-
Flughafen, Switzerland, PO Box:Postfach 2472
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44, Group companies continued

Principal Classand Principal Classand
activity percentage activity percentage
(catering of shares (catering of shares
and/or retail held (100% andforretail  held (100%
concessions ordinary concessions ordlnaLy
unless shares* unless unless shares* unless
otherwise otherwise otherwise otherwise
Name stated} stated) Name stated} stated)
Taiwan Whistlestop Airports Limited Inactive
55P Taiwan Limited S5P Group Head Dffice company
1F, No.13,Ln.84, He 1st Rd Keelung City, Whistlestop Foods Limited Inactive
Jhongjheng District, 202, Taiwan, Republic of China 55P Group Head Office company
Thailand Whistlestop Operators Limited Inactive
Select Service Partner Co. Limited® 49%! S5PGroupHeadDffice company
88 The Parq Building, 11th Fl.Ratchadaphisek Road, United States of America
Klongtoey Subdistrict, Klongtoey District, Bangkok . .
Metropolis Thailand ATL Dine andFly,LLC Inactive
1210Peachtree Street, NE, Atlanta, GA 30361, company
United ArabEmirates UnitedStates
SSPEmiratesLLC 51%4 CBC SSP America DAL, LLC 49%!
Mussafah, SH MBX ATEEME_II- Building 85, Mezzanine CT Corporation System, 1999 Bryan Street, Suite 900,
floor, Hamed Al-Kurby Building, P.O.Box 133357 Abu Dallas County, Dallas TX 75201-3136, United States
Dhabi, United Arab Emirates
) . CBC SS5P America DFW, LLC 49%1
United Kingdom CT CorporationSystem, 1999 Bryan Street, Suite 900,
Belleview Holdings Limited Inactive Dallas County, Dallas TX 75201-3136, United States
JamestownWharf, 32 Jamestown Road, London, company Creative PTI, LLC 62.8%17
lzlnitedKingdom, NW1 7H,W CT CorporationSystem, 160 Mine Lake Court,
('SSP Group Head Office’) Suite 200, RaleighNC 27615-6417 United States
Belleview Limited Inactive Flavor of ATL, LLC Inactive
55P Group Head Office company CT CorporationSystem, 289 5 Culver Street, company
Cretegame Limited? Inactive Gwinnett, Lawrenceville GA 30046, United States
SSP Group Head Dffice company Harry's Airport? 51%
Millia's Cookies (Franchise) Limited Inactive 111 Monument Circle, Suite 2700. Indianapolis,
SSP Group Head Office company IN 46204, United States
i i Jackson Airport Concessions, LLC Inactive
g‘élélzfncljn::z%g::d f‘ogr:";m CT Corporation System, 1200 5. Pine Island Road, company
P pany Plantation FL 33324, United States
Millies Limited Inactive . .
Select Service Partner LLC Inactive
55P Group Head Dffice company Corporation Trust Center, 1209 Orange Street. company
Millie's Cookies (Retail) Limited Agency Wilmington, New Castle DE 19801, United States
SSP Group Head Office company SSP America AZA, LLC Inactive
Rail Gourmet Group Limited Holding CT Corporation System, 3800N Central Avenue, company
S5P Group Head Office company Suite 460, Phoenix AZ85012, United States
Rail Gourmet UK Holdings Limited Holding and SSP America BOS, LLC 60%
SSPGroup Head Office Management CT CorporationSystem, 155 Federal Street,
Services Ste 700, Boston MA 02110, United States
company SSP America CID, LLC 90%
Rail Gourmet UK Limited CT CorporationSystem, 400 E CourtAve,
SSP Group Head Office DesMoines |A 50309, United States
. i SSP America CVG, LLC Inactive
Select Service Partner Limited Agency . A
SSP Group Head Office company 306W Main Street, Suite 512, FrankfortK'Y 40601 company
UnitedStates
Select Service Partner Retail Catering Limited Inactive . .
SSP America DEN, LLC Inactive
55P Group Head Office company The Corporation Company, 1675 Broadway - company
Select Service Partner UK Limited Suite 1200. Denver CO 80202, United States
55PGroup Head Dffice SSP America DFW, LLC
SSP Air Limited Agency CT Corporation System, 1999 Bryan Street, Suite 900,
SSP Group Head Office company Dallas County, Dallas TX 75201-3136, United States
SSP Asia Pacific Holdings Limited Holding SSP America DFWI, LLC 90%
55P Group Head Dffice company CT CorporationSystem, 1999 Bryan Street, Suite 900,
X Dallas County, Dallas TX 75201-3136, United States
SSP Bermuda Holdings Limited Holding .
55P Group Head Office company SSP America EWR, LLC 60%
N R i Corporation Trust Centre, 1209 Orange Street,
ggggum Hﬁldl;%?%-lmlﬁd Holding Wilmington, New Castle DE 19801, United States
roupriea < company SSP America Gladce, Inc
SSP Financing Limited Holding and CT Corporation System, 600 N 2nd Street, Suite 401,
S5P Group Head Dffice Treasury Harrisburg, PA17101-1071, United States
compary SSP America GSP, LLC Inactive
S5P Financing No. 2 Limited Financing 3 20fficePark Court, Suite 103, ColumbiaSC 29223, company
55P Group Head Office company UnitedStates
SSP Financing UK Limited Holding and SSP America HOU, LLC Inactive
S5P Group Head Dffice Management 1999Bryan Street, Suite 900, Dallas TX 75201, company
Services UnitedStates
company SSP America Houston, LLC Inactive
SSP Group Holdings Limited Holding 4 CT CorporationSystern, 1999 Bryan Street, Suite 900, company
SSP Group Head Office company Dallas County, Dallas TX 75201-3136, United States
SSP Sputh America Holdings Limited Holding SSP America IAH20 70.7%
SSP Group Head Dffice company CT Corporation System, 1999 Bryan Street, Suite 900,

Dallas County. Dallas TX 75201-3136, United States
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Principal Class and Principal Class and
activity percentage activity percentage
(catering of shares (catering of shares
andforretail  held (100% andforretail  held (100%
concessions nrdinar'y concessions nrdinar'y
unless shares*unless unless shares* unless
otherwise otherwise otherwise otherwise

Name stated) stated) Name stated) stated)

SSP America, Inc, SSP America SAT,LLC Inactive

CT CorporationSystem, 818 W 7th Street, 1999 Bryan Street, Suite 900, Dallas County, company

Suite 930 Los Angeles, CA90017 United States Dallas TX 75201, United States

SSP America IND, LLC Inactive SSP America SEA, LLC 51%

150 West Market Street, Suite 800, Indianapolis, company CT Corporation System, 711 Capitol Way 5,

IN46204, United States Ste 204, Olympia, WA 98501-1267 United States

SSP America JFK, LLC 82% SSP America SEAIL LLC Inactive

Corporation Trust Center, 1209 Orange Street, CT Corporation System, 711 Capitol Way S, company

Wilmington, New Castle DE 19801, United States Ste 204, Olympia, WA 98501-1267 United States

SSP America KCGIJFK T7,LLC 55% S55P America Services, Inc, Management

Corporation Trust Center, 1209 Orange Street, 820Bear Tavern Road, West Trenton NJ 08628, Services

Wilmington, New Castle DE 19801, United States United States company

SSP America LAX, LLC 51% SSP America SFO, LLC 65%

Corporation Trust Center, 1209 Orange Street, Corporation Trust Center, 1209 Orange Street,

Wilmington, New Castle DE 19801, United States Wilmington, New Castle DE 19801, United States

SSP America LGA, LLC 70% SSP America SFOII, LLC Inactive

Corporation Trust Center, 1209 Orange Street, Corporation Trust Center, 1209 Orange Street, company

Wilmington, New Castle DE 19801 United States Wilmington, New Castle DE 19801, United States

SSP America MCO, LLC 65% SSP America SJC, LLC 55%

CT CorporationSystem, 515 East Park Avenue, Corporation Trust Center, 1209 Orange Street,

Tallahassee, FL 32301, United States Wilmington, New Castle DE 19801, United States

SSP America MCOI, LLC Inactive SSP America SLC, LLC Inactive

CT Corporation System, 1200 SouthPine IslandRoad,  company 1108East South Union Avenue, Midvale, UT 84047, company

Plantation, FL 33324, United States United States

SSP America MDW, LLC 51% SSP America SMF, LLC 60%

CT CorporationSystem, 208 SO LasalleStreet, CT Corporation System, 818 W7th Street,

Suite 814, Chicago, IL 60604, United States Ste 930 Los Angeles CA 90017 United States

SSP America Milwaukee, LLC 615% SSP America SNA, LLC Inactive

CT Corporation System 301 S.BedfordStreet, Corporation Trust Center, 1209 Orange Street, company

Suite 1, Madison W| 53703, United States Wilmington, New Castle DE 19801, United States

SSP America Minneapolis, LLC 51% SSP America Tampa, LLC 52%

6121 Excelsior Blvd., Suite 101B, St. Louis Park, CT Corporation System,1 200 S Pine Island Road,

MN 55416, United States #250, Plantation FL 33324, United States

SSP America MSN, LLC 90% SSP America Texas, LLC Holding

CT Corporation System 301 5.BedfordStreet. Corporation Trust Center, 1209 Orange Street, company

Suite 1, Madison W| 53703, United States Wilmington, New Castle DE 19801, United States

SSP America MSP,LLC 80% SSP America Texas, Inc.

1010Dale StreetN, 5t Paul, MN 55117-5603, CT Corporation System, 1999 Bryan Street, Suite 900,

United States Dallas County, Dallas TX 75201-3136, United States

SSP America MSY, LLC Inactive SSP America (USA), LLC Holding 3

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

SSP America OAK, LLC 65% SSPD&BDFW, LLC 60%

Corporation Trust Center, 1209 Orange Street, 1999Bryan Street, Suite 900, Dallas County,

Wilmington, New Castle DE 19801, United States Dallas TX 75201, United States

SSP America OKC, LLC Inactive SSP Four Peaks PHX, LLC 69.885%!?

1833 SouthMorganRoad, Cklahoma City, company CT Corporation System, 3800N Central Avenue,

0K 73128, United States Suite 460, Phoenix AZ85012, United States

SSP America PDX, LLC 80% SSP Hudson SAT, LLC Inactive

CT Corporation System, 780 Commercial Street SE, 1999Bryan Street. Suite 900, Dallas County. company

Suite 100, Salem OR 97301, United States Dallas TX 75201, United States

SSP America PHX, LLC 7785%

3800 N.Central Avenue, Suite 460, Phoenix,

AZ 85012 United States

SSP America PHX T3, LLC 5765%

3800 N.Central Avenue, Suite 460, Phoenix,

AZ 85012 United States

SSP America PIE, LLC 80%

CT Corporation System, 1200 South Pine IslandRoad.

Plantation, FL 33324, United States

SSP America PVD,LLC Inactive

450 Veterans Memorial Parkway, Suite 7A, company

East Providence R102914 United States

SSP America RDU, LLC 62.8%

CT CorporationSystem, 160 Mine Lake Court,

Suite 200, RaleighNC 27615-6417 United States

SSP America SAN, LLC 70%

CT Corporation System, 818 W 7th Street,
Ste 930 Los Angeles CA 90017, United States
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NOTES TO COMPANY FINANCIAL STATEMENTS CONTINUED

44, Group companies continued

Part B - Associates

Part C - Other Investments

Principal Classand Principal Class and
activity percentage activity percentage
(catering of shares (catering of shares
and/orretail held (100% and/orretail held (100%
concessions urdinar*y concessions ordinary
unless shares* unless unless shares* unless
otherwise otherwise otherwise otherwise
Name stated} stated) Name stated) stated)
Belgium India
Railrest SA® 49% KCorp Charitable Foundatien® 50%?
RueDeFrance 95,Be-1070 Brussels, Belgium Shop 1, Floor G, RashidMansion, Dr, Annie Besant
Road, Lotus Junction, Worli MUMBAI Maharashtra
Cyprus y
400018 India
Cyprus Airports (F&B) Limited 29.988%°
Larnaca International Airport, 6650, Larnaca, Cyprus
Denmark Notes
Motorvejscenterselskabet af 1990 A /S 50%:2 R ) . i . o
¢/oCircle KDanmark A/S, Borgmester Christiansens Ordinary sharesincludes referen(est.o_e_qulvalent in other]u.rlsdl(t_lons. o
Gade 50, 2450 Kobenhavn 5V 1 SSPhas controlover therelevantactivities of theseentities includingestablishing
France budgets and operatingplans, appointment of key management persennel and ongoing
Enizn SAS 092 revie_wofperfnrman(e ar‘ldrepor.tingpm_(edu(es,andas su(h’meelsthe consolidation
Pigo ) requirements of IFRS 10*Consolidated Financial Statements”
E{?r?élrlesn}\aelrst)%iar;eF"é?i:Tg?l:?ltel;rdaenéZ‘ugl'lglgéeﬁgeo 2 55P does not have controlas defined by IFRS 10‘Consolidated Financial Statements’.
Trembla;:-en—Fran(e_France ' : 3 Inclu.des 100% of preference shares.
. L 3 * Holding held directly by the Company.
Epigo Présidence Sarl Management 0% 5 Thisundertakinghas a31 Marchyearend.
Continental Square |. Batiment Uranus, 3placede  Services 5 ;
5 These undertakingshave a 31 Decemberyear end.
Londres, AeroportParis-Charles de Gaulle, 93290, company B o ) L. .
Tremblay-en-France, France 100%ofthesharesare heldhySeledSer.\/l(ePartnerC_n..Llr.mted(Thallaqd).
) & 509% of the shares are heldby Select Service Partner Philippines Corporation.
India ? 49.98% of the shares are heldby SSP Louis Airports Restaurants Limited.
FLFL Travel Retail Bhubaneswar Private Limited® 21.609% 1 100% of the sharesare held by Travel Food Services Private Ltd.
KnowledgeHouse, ShyamMNagar. Cff. JVLR. 11 60% of theshares are heldby TravelFood Services Private Ltd.
Jogeshwari(Fast), Mumbai, 400 060, India 12 49% of theshares areheld b\)(rTravel FoodServices Global Private Ltd.
FLFL Travel Retail Guwahati Private Limited® 21.609% 13 90% oftheshares are heldby TravelFood Works Private Ltd.
KnowledgeHouse, ShyamNagar, Off. JYLR. ¥ 49% of the shares areheld by Travel Retail Services PrivateLtd.
Jogeshwari(East), Mumbai, 400 060, India 15 44.4% of the shares are heldby Travel Food Services Private Ltd.
FLFL Travel Retail Lucknow Private Limited® 21.609% 15 91% of the shares areheld by theother shareholder as bare nominee.
KnowledgeHouse, ShyamNagar, Off JVLR. 17 100% of the sharesare heldby SSP America RDU,LLC.
Jogeshwari (East), Mumbai, 400 060, India 18 50% of the Class A shares areheld by SSP America, Inc.
ELFL Travel Retail West Private Limited® 21.609% 12 90% of theshares are heldby S5P America PHX, LLC.
KnowledgeHouse, ShyamNagar, Off. JVLR. 2 The principal place of business of the unincorperatedentities in the USAis 20408
Jogeshwari (East), Mumbai, 400 060, India BashanDrive, Suite 300, Ashburn, VA20147 USA.
i i i imi i 21 2%of the sharesare held by the other shareholder asbare nominee.
Muffin Design Solutions Private Limited Design and 25% Y
NoF7 NVTircot Vak sanna Sarjapur, Attibelle Road, archﬁectural 22 Thiscompany has no share capitalbutithas corporatemembers whichinclude Travel
Sariapur, Bangalore KA562125, India services Food Services Private Ltd, Travel Food Services ChennaiPrivate Ltd, Travel Food
Travel Food Works Private Limited 49%2 Services Kolkata Private Ltd, Travel Food Services {DelhijPrivate Ltd and Travel Retail
Block A, SouthWing, 1st floor, Shiv Sagar Estate, Dr. Services PrivatelLtd.
Annie Besant Road, Worli, Mumbai, 400018 India 2 Thiscompany has changeditsname to Procurement 2U Limited effective
Travel Retail Services Private Limited 44.1%213 230ctober 2020.
Block A, SouthWing, st floor, Shiv Sagar Estate, Dr.
Annie Besant Road, Worli, Mumbai, 400018 India
Qatar
Qatar Airways SSPLLC® 49%
SecondFloor, Building No: 272, Street No. 310, Al-
Matar St., AreaNo. 45, P.0 Box: 4764 4, Doha
United States of America
Midway Partnership, LLC® 50%2e
CT Corporation System, 208 S0 Lasalle Street,
Suite814, Chicago, IL 80604, United States
SSP America BTR, LLC C1%:2
Corporation Trust Center, 1209 Orange Street,
Wilmington, New Castle DE 19801, United States
50%?

55P Hudson Pie Concessions, LLC
Corporation Service Company, 1201 Hays Street,
Tallahassee, FL32301
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COMPANY INFORMATION

Forward-looking statements

These reports and financial statements contain certain forward-locking statements which are subject to assumptions, risks and
uncertainties, and actual future results may differ materially from those expressedin, or impliedin such statements. Many of these
assumptions, risks anduncertainties relate to factors that are beyond the Company’s ability to control or estimate precisely. The forward-
looking statements reflect the knowledge and information available at the date of preparation of this Annual Report, and will not be
updated during the year. These forward-looking statements include all matters that are not historical facts. They appearin a numberof
places throughout this Annual Repert and include statements regarding the current intentions, beliefs or expectations of the Directors,
the Company or the Group concerning, amongother things, the results of operations, financial condition, prospects, growth, strategies,
and dividend palicy of the Company andthe industry inwhichit operates. In particular, the statements regarding the Group's strategy and
other future events or prospects are forward-looking statements. Nothing in this Annual Repart should be censtrued as a profit forecast

SSP Group plc
lamestownWharf
32 lamestown Road
London

NW1 7HW

+44 2075433300
www foodtravelexperts.com

Company number: 5735966

Investor relations
+44 2037145251
investorrelations@ssp-intl.com

Mediarelations
press.office@ssp-intl.com

Recruitment
www sspcareers.com/UK

Customer service
www.eatonthemove com
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The Food Travel Experts

SSP Group plc
Jamestown Wharf
32 Jamestown Road
London

NW17HW

+442075433300

www.foodtravelexperts.com
Company number: 5735966
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KPMG AS Telephone
Fax
Internet www.kpmg.no
Enterprise 935 174 827 MVA

Til generalforsamlingen i SSP Norway Financing AS

Uavhengig revisors beretning

Uttalelse om revisjonen av arsregnskapet

Konklusjon

Vi har revidert SSP Norway Financing AS' &rsregnskap som viser st underskudd pa kr 20 305 168.
Arsregnskapet bestar av balanse per 30. september 2020, 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 2020, og av dets resultater og
kontantstremmer for regnskapséaret avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har giennomfert 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
evrige etiske forpliktelser i samsvar med disse kravene. Etter var oppfatning er innhentet
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Givrig informasjon

Ledelsen er ansvarlig for avrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten
bortsett fra arsregnskapet og den tilherende revisjonsberetningen.

Var uttalelse om revisjonen av arsregnskapet dekker ikke evrig informasjon, og vi attesterer ikke den
gvrige informasjonen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese gvrig informasjon med det
formal & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom avrig 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 & rapportere det. Vi har ingenting & rapportere i s4 henseende.

Styrets og daglig leders ansvar for &rsregnskapet

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 ogsé ansvarlig for slik internkontroll som den finner nadvendig for

Offices in:

Penneo Dokumentnokkel: 84Q70-CG2KI-UBHMH-53620-MZHLH-PT63M

KPMG A3, a Nonwegian limited liability company and member firm of the KPMG network of independent member fimms affiliated QOslo Ebverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International”™), a Swiss antity Alta Finnsnas Molde Straume
Arendal Hamar Skien Tromse

Slalsautoriserte revisorer - madlemmer av Den norske Ravisorforening Bergen Haugesund Sandefjord Trondhaim

Boda Knarvik Sandnessjsen Tynset

Drammen Kristiansand ~ Stavanger Alesund
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i Revisors beretning - 2020
m S8P 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 si lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal med revisjonen er & oppnd betryggende sikkerhet for at arsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon, verken som felge av misligheter eller utilsiktede feil, og & avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en 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
oppstd som felge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke ekonomiske beslutninger som
brukerne foretar basert pa arsregnskapet.

Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder 1ISA-ene,
utever 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 gjennomfarer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensikismessig som grunnlag
for var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hgyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring
av internkontroll.

+  opparbeider vi oss en forstielse av den interne kontroll som er relevant for revisjonen, for 4
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 hensikismessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

+  konkluderer vi pa hensikismessigheten 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 cppmerksomheten péa
tileggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi medifiserer var konklusjon om arsregnskapet og arsberetningen. Vare
kenklusjoner er basert pa revisjonsbevis innhentet inntil datoen for revisjensberetningen.
Etterfelgende hendelser eller forhold kan imidlertid medfere at selskapet ikke fortsetter driften.

Penneo Dokumentnokkel: 84Q70-CG2KI-UBHMH-53620-MZHLH-PT63M

. evaluerer vi den samlede presentasjenen, strukturen og innholdet, inkludert
tileggsopplysningene, og hvorvidt arsregnskapet representerer de underliggende
transaksjonene og hendelsene pa en mate scm gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte omfanget av revisjenen og til hvilken tid
revisjonsarbeidet skal utferes. Vi utveksler ogsa informasjon om forhold av betydning som vi har
avdekket i lgpet av revisjcnen, herunder om eventuelle svakheter av betydning i den interne
kontrollen.
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m S8P 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
ngdvendig 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
bokferingsskikk i Norge.

Oslo, 1. juni 2021
KPMG AS

Karianne Fenstelien Vintervoll
Statsautorisert revisor
(elektronisk signert)

Penneo Dokumentnokkel: 84Q70-CG2KI-UBHMH-53620-MZHLH-PT63M
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SSP Norway Financing AS ble etablert i 2006 som et datterselskap av SSP Financing Ltd (som igjen er et

datterselskap av SSP Group Ltd} i tilknytning til SSP Norway Financing sitt oppkjap av Select Service Partner
AS fra Compass Group PLC. Dette som en del av SSP's kjgp av Compass Group selskaper.

ARSBERETNING 2019/2020 FOR SSP NORWAY FINANCING AS

SSP Norway Financing AS er et holdingselskap og har kontor pad Gardermoen. SSP Norway Financing AS sine
datterselskap Select Service Partner AS, Rail Gourmet Togservice Norge AS, Scandinavian Service Partner
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.

| 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 trad med den sterkt reduserte
aktiviteten. Myndighetstiltak som gir forbedringer i likviditet og kostnader har kommet og er sveert viktige.
SSP Group har kunngjort en emisjon pa 475 MGBP for 3 innhente egenkapital fra aksjonaerene og SSP
Financing Ltd har sikret nye lanefasiliteter som er forventet a sikre tilstrekkelig likviditet, til a ta oss
gjennom denne globale krisen.

For a styrke Select Service Partners egenkapital og sikre fortsatt drift, er det foreslatt a gi et konsernbidrag
fra SSP Financing Norway AS pa 100 MNOK.

Selskapet hadde et arsresultat lik MNOK -20,3 i 2019/2020 mot MNOK 6,2 i 2018/2019. Styret vurderer at
egenkapital og likviditet er tilfredsstillende. Det fremlagte regnskapet gir en rettvisende oversikt over
utviklingen og resultatet av virksomheten i arsregnskapet.

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 foreslar at over/underskuddet disponeres som fglger:

Fra annen egenkapital TNOK -20305 168
Sum dispanert = Arets Resultat TNOK -20 305 168
Gardermoen, 26.03.2021
Styret i SSP Norway Financing AS
Jeremy es Fennell Morten Solberg Nilsen Bente Gudveig Brevik
rel}d.er Styremedlem Administrerende direktgr
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Note

10

(9]

Belgp i kroner

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

Annen driftskostnad
Sum driftskostnader

Driftsresultat

FINANSINNTEKTER OG FINANSKOSTNADER
Inntekt pa investering i datterselskap
Annen renteinntekt

Rentekostnad til foretak i samme konsern
Annen rentekostnad

Annen finanskostnad

Resultat av finansposter

Ordinzert resultat for skattekostnad

Skattekostnad pa ordineert resultat
Arsresultat

DISPONERING AV ARETS RESULTAT
Overfort til/fra annen egenkapital
Sum disponeringer

SSP NORWAY FINANCING AS

RESULTATREGNSKAP
SSP NORWAY FINANCING AS

2019/2020

314276
314 276

-314 276

0

0

25 683 320
-7723

0

-25 675 597

-25 989 873

-5 684705

-20 305 168

-20 305 168
-20 305 168

Legally signed by
Bente Gudveig Brevik
29.03.2021

2018/2019

145 000
145 000

-145 000

35 000 000
24543

26 009 804
0

933 461
8081 278

7936 278
1756 144

6180134

6180 134
6180134

SIDE 3
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BALANCE SHEET
SSP NORWAY FINANCING AS

Note Values in NOK 2019/2020 2018/2019

ASSETS

FIXED ASSETS
INTANGIBLE ASSETS

FINANCIAL FIXED ASSETS

6 Investments in subsidiaries 1489334196 1389334196
Total financial fixed assets 1489334196 1389334196
Total fixed assets 1489334196 1389334196
CURRENT ASSETS
5 Tax recoverable 5684 705 8555132
7 Other short-term receivables 195 405 286 187 122 267
Total receivables 201 089 991 195 677 399
Cash and bank deposits 23903 58 343
Total current assets 201113894 195 735 742
Total assets 690 448 090 585 069 938
SSP NORWAY FINANCING AS PAGE4
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BALANCE SHEET
SSP NORWAY FINANCING AS

Note Values in NOK 2019/2020 2018/2019

EQUITY AND LIABILITIES

PAID-UP EQUITY

4 Share capital 2 445 200 2445 200
4 Share premium reserve 232 180950 232 180950
Total paid-up equity 234626 150 234 626 150

RETAINED EARNINGS

4 Other equity 696 367 823 716 672 991
Total retained earnings 696 367 823 716 672 991
Total equity 930993 973 951 299 141
LIABILITIES

OTHER LONG-TERM LIABILITIES
7 Liabilities to group companies 718 288 685 618 288 685
Total of other long term liabilities 718 288 685 618 288 685

CURRENT LIABILITIES

7 Other current liabilities 41165 431 15482111
Total current liabilities 41165431 15482111
Total liabilities 759454 116 633 770 796
Total equity and liabilities 690 448 090 585 069 938

Gardermoen, 26.03.2021
The board of SSP Norway Financing AS

\
Jereniy Yames Fennell Morten Solberg Nilsen Bente Gudveig Brevik
Chajrm Afthe board Member of the board Managing Director
SSP NORWAY FINANCING AS PAGES
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INDIREKTE KONTANTSTR@M
SSP NORWAY FINANCING AS

Note 2019/2020 2018/2019
KONTANTSTROMMER FRA OPERASJONELLE AKTIVITETER
Resultat fgr skattekostnad -25989 873 7936278
Periodens betalte skatt 5 8555132 -4 856 004
Netto kontantstrem fra operasjonelle aktiviteter -17 434741 3080274
KONTANTSTROMMER FRA INVESTERINGSAKTIVITETER
Utbetalinger ved kj@p av aksjer og andeler i andre forei 0 -27 300 000
Netto kontantstrgm fra investeringsaktiviteter 0 -27 300 000
KONTANTSTR@OMMER FRA FINANSIERINGSAKTIVITETER
Netto endring gjeld til konsern 7 17 400 301 24139 462
Innbetalinger av konsernbidrag 0 35 000 000
Utbetalinger av konsernbidrag 0 -35 000 000
Netto kontantstrgm fra finansieringsaktiviteter 17 400 301 24139 462
Netto endring i kontanter og kontantekvivalenter -34 440 -80 264
Beh. av kont. og kontantekvivalenter ved per. begynnel 58 343 138 606
Beh. av kont. og kontantekvivalenter ved per. slutt 23902 58 342
SSP NORWAY FINANCING AS SIDE 6
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NOTER TIL REGNSKAPET 2020

Note 1 Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk gjeldende i
Norge pr 30.09.2020.

BRUK AV ESTIMATER

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

VALUTA

Transaksjoner i utenlandsk valuta omregnes til kursen pa transaksjonstidspunktet. Pengeposteri
utenlandsk valuta omregnes til norske kroner ved a benytte balansedagens kurs. Ikke-pengeposter som
males til historisk kurs uttrykt i utenlandsk valuta, omregnes til norske kroner ved & benytte valutakursen
pa transaksjonstidspunktet. Ikke-pengeposter som males til virkelig verdi uttrykt i utenlandsk valuta,
omregnes til valutakursen fastsatt pa maletidspunktet. 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 nettofgrt. Netto utsatt skattefordel balansefgres i den grad det er sannsynlig at
denne kan bli utnyttet.

KLASSIFISERING OG VURDERING AY BALANSEPOSTER

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

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

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

DATTERSELSKAP OG TILKNYTTET SELSKAP

Datterselskap og tilknyttede selskaper vurderes etter kostmetoden i selskapsregnskapet. Investeringen er
vurdert til anskaffelseskost for aksjene med mindre nedskrivning har veert ngdvendig. Det er foretatt
nedskrivning til virkelig verdi nar verdifall skyldes arsaker som ikke kan forventes a veere 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 inntektsfért samme ar som det er avsatt i
givers regnskap. Overstiger utbytte / konsernbidraget andelen av opptjent resultat etter
anskaffelsestidspunktet, representerer den overskytende del tilbakebetaling av investert kapital, og

SIDE 7
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NOTER TIL REGNSKAPET 2020

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 konsernspissen SSP Group plc. blir offentliggjort, og kan lastes ned fra selskapets
hjemmeside www.foodtravelexperts.com.

Neerstaende parter er listet i konsernregnskapet.

Note 2 Lennskostnader, annen driftskostnad

Selskapet har i 2019/2020 ingen ansatte og er ikke pliktig til & ha obligatorisk tjenestepensjon.
Det er ikke utbetalt godtgjgrelse til styret.

Kostnadsfgrt revisjonshonorar 2019/2020 2018/2019
Lovpalagt revisjon 156 100 92 250
Annen bistand 0] 0
Sum 156 100 92 250

Note 3 Finansinntekter/-kostnader

Finansinntekter 2019/2020 2018/2019
Inntekter fra datterselskap: utbytte SSP Sweden Financing AB 0 328 619000
Inntekter fra datterselskap: konsernbidrag Select Service Partner AS 0 35000000
Annen renteinntekt 7723 24 543
Sum finansinntekter 7723 363 643 543
Finanskostnader 2019/2020 2018/2019
Rentekostnader fra foretak i samme konsern, inkl. SSP Norway 25683 320 26 009 804
Andre finanskostnader 0 933461
Sum finanskostnader 25683 320 26943 265

SIDE 8
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NOTER TIL REGNSKAPET 2020

Note 4 Egenkapital og aksjonaerinformasjon

Aksjekapital Overkurs Annen egenkapital Sum egenkapital
IB egenkapital 01.10 2445 200 232 180 950 716 672 991 951 299 141
Arets resultat 0 0 -20 305 168 -20 305 168
UB egenkapital 30.09 2445 200 232 180 950 696 367 823 930 993 973

SSP Norway Financing AS er 100% eid av SSP Financing Ltd.
Aksjekapitalen er pa 2 445 200 (TNOK}, fordelt pa 24 452 aksjer palydende kr 100.

Note 5 Skatt

Arets skattekostnad 2019/2020 2018/2019
Resultatfgrt skatt pa ordinzert resultat:

Betalbar skatt -5 684 705 1756 144
Endring i utsatt skattefordel 0 0
Skattekostnad ordinaert resultat -5 684 705 1756 144

Skattepliktig inntekt:

Ordineert resultat fgr skatt -25989 873 7936278
Permanente forskjeller 150304 46194
Mottatt konsernbidrag 0 35000000
Resultatfgrt konsernbidrag 0 -35 000 000
Skattepliktig inntekt -25 839 569 7982472
Betalbar skatt -5684 705 1756 144

22% 22%

Betalbar skatt i balansen:

Betalbar skatt pa arets resultat (eks konsernbidrag) -5 684705 -5943 856
Betalbar skatt pa mottatt konsernbidrag 0 7700000
Skyldig ilignet skatt fra tidligere ar etter innbetaling av forhandsskatt 0 -10311 276
Sum betalbar skatt i balansen -5 684 705 -8 555132

Negativt belgp er klassifisert som"Tilgode betalbar skatt"

Beregning av effektiv skattesats

Resultat fgr skatt -25989 873 7936278
Beregnet skatt av resultat fgr skatt 5717772 1745981
Skatteeffekt av permanente forskjeller 33067 10163
Kostnadsfgrt utsatt skattefordel 0 3181000
Effekt av avskaret rentefradrag 0 5985503
For lite beregnet tidligere ar 0 9000
Sum -5 684 705 10931 647
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NOTER TIL REGNSKAPET 2020

Effektiv skattesats 21,9% 137,7%

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

30.09.2020 30.09.2019 Endring
Avskéaret rentefradrag -39 279 868 -39 279 868 0
Inngar ikke i beregningen av utsatt skatt 39279 868 39279868 0
Utsatt skattefordel (22 %) 0 0 0

| henhold til god regnskapsskikk balansefgres ikke utsatt skattefordel.

SIDE 10
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SSP NORWAY FINANCING AS

NOTER TIL REGNSKAPET 2020

Note 6 Aksjer og andeler i datterselskap

Selskap

Balansefart verdi

Eierandel

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

Select Service Partner AS

1285 294 417
100%

100%

NOK 32 739307
NOK -35 004 143
Gardermoen, Norge

Underliggende virksomhet i SSP Sweden Financing AB av vesentlig

betydning:

Selskap

Eierandel

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

Note 7 Mellomvaerende med selskap i samme konsern

Fordringer

Konsernbidrag fra SSP AS Norge
Andre mellomveerende SSP AS, Norge
Sum

Gjeld

Langsiktig 1an fra SSP Financing Ltd.
Langsiktig 1an fra SSP Financing No. 2 Ltd
Annen kortsiktig gjeld til konsernselskaper
Skyldig konsernbidrag

Sum

Scandinavian Service
Partner AB

100%

100%

SEK 405 801 000
SEK & 085 000
Stockholm, Sverige

30.09.2020

0
195405 286
195 405 286

218 288 685
400 000 000

41165431
100 000 000
759454116

Legally signed by
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SSP Sweden
Financing AB

204 039779

100%

100%

SEK 233 802 000
SEK -16 669 D00
Stockholm, Sverige

Select Service
Partner Finland OY

100%

100%

EUR 9 000 000
EUR -975 000
Helsinki, Finland

30.09.2019

35 000 000
152122 267
187 122 267

218 288 685
400 000 000
15482111
0

633 770 796
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Note 8 Gjeld

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

Note 9 Garanti og sikkerhetsstillelser

Selskapet har stilt morselskapsgarantier til hovedsakelig Avinor i forbindelse med husleieavtaler, pa totalt
MNOQOK 201,7

Note 10 Transaksjoner med naerstaende partner

Neerstaende parter

Select Service Partner AS

SSP Sweden Financing AB

Select Service Partner Finland OY
Scandinavian Service Partner AB
SSP Financing Ltd

SSP Financing No. 2 Ltd

SSP Financing UK Ltd

Inntekt pa investering i datterselskap, se note 3 for informasjon

RENTEKOSTNADER 2019/2020 2018/2019
SSP Financing Ltd. 8677854 6872 000
SSP Financing No. 2 Ltd. 17 006 466 19318 000
Sum 25 684 320 26 190 000

Note 11 Effekter av Covid-19

Bedriftens gkonomiske situasjon er betydelig pavirket av reduksjonen i flytrafikken som felge av Covid-19.
Som umiddelbart tiltak har styret anbefalt at det vil bli gitt et konsernbidrag pa til datterselskapet Select
Service Partner AS, for & styrke egenkapitalen og sikre fortsatt drift.

Kostnadene i selskapet og datterselskapene er redusert il et minimum, og i trad med den sterkt reduserte
aktiviteten. Myndighetstiltak som gir forbedringer i likviditet og kostnader har kommet og er svzert viktige.
Hvis Covid-19 situasjonen varer lenge, vil bedriften veere avhengig av 3 fa tilfgrt likviditet.

SSP Group har hentet ny egenkapital fra aksjonzaerene i mars/april 2020 og har foreslatt en ny

kapitalutvidelse pa £475M i april 2021.SSP Financing Ltd har sikret nye lanebetingelser som er forventet a
sikre tilstrekkelig likviditet til 4 ta oss gjennom denne krisen.
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